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~ Incoming letter dated December 17, 2008
Dear Ms Goodman:

This is in response to your letter dated December 17, 2008; January‘? 2009 and

] anuary 13, 2009 concerning the shareholder proposals submitted to Wyeth by Kenneth
Steiner and William Steiner. We also have received a letter from Kenneth Steiner dated
January 21, 2009 and letters on the proponents’ behalf dated December 18, 2008, January
6, 2009, and January 12, 2009, January 22, 2009, January 27, 2009, and January 29,
2009. Our response is attached to the enclosed photocopy of your oorrespondence By
doing this, we avoid having to recite or summarize the facts set forth in the’

. correspondence. Copies of all of the correspondence also will be provxded to the

proponents

In oonnechon with this matter, your attentxon is directed to the enclosute which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder

proposals.
Sincerely,
 PROCESSE |
~ Heather L. Maples :
FFR 112009 ~ Seaior Special Counsel
Enclosures C T[HGMSON REUTERS . l
“ ¢c:  John Chevédden - ST R e
*** FISMA & OMB Memorandum M-07-16 *** . A ,:L.,,:-_.. - ,,1‘




- Famary 30, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Wyeth
Incoming letter dated December 17,2008

The first proposal relates to special meetmgs The second proposal relates to an
independent lead director.

‘ We are unable to concur in your view that Wyeth may exclude the first proposal
under rule 14a-8(b). Accordingly, we do not believe Wyeth may omit the ﬁrst proposal
from its proxy materials in reliance upon rule 14a-8(b). ,

We are unable to concur in your view that Wyeth may exclude the ﬁrst proposal, E

“under rule 14a-8(c) Accordingly, we do not believe Wyeth may omit the ﬁrst proposal _', S -

from its proxy materials in reliance upon rule 14a-8(c).

We are unable to concur in your view that Wyeth may exclode thé seoond ,
proposal under rule 14a-8(b). Accordingly, we do not believe Wyeth may omit the
second proposal fmm its proxy materials in reliance upon rule 14a-8(b). B

We are unable to concur in your view that Wyeth may exclude the seoond
proposal under rule 14a-8(c). Accordingly, we do not believe Wyeth may omit the
second proposal from its proxy materials in reliance upon rule 14a-8(c). -

Sincerely; i vt T

- ' Carmen Moncada-Térry
~ Attorney-Adviser
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| DIVISION OF CORPORATION FINANCE
JINFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.142-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropnate in a particular matter to '
recommend enforcement action to the Commission. - In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent $ representative.

Although Rule 14a-8(k) does not require any communications ﬁ'om shareholders to the
" Commission’s staff, the staff will always consider information conceming alleged violations of
the statutes administered by the Commission, including argument as to whether or not activitiés
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure. :

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a ‘
propenent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy

* matenal.




‘JOHN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

January 29, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 6 Wyeth (WYE) and Gibson, Dunn & Crutcher
Rule 14a-8 proposals of William Steiner and Kenneth Steiner

| Ladies and Gentlemen:

This further responds to the company representative’s Deceraber 17, 2008 no dction request
regarding the company objection to Kenneth Steiner as purportedly a disinterested proponent.

Attached is a January 28, 2009 McClatchy Washington Bureau article. The article states:

“Now Bank of America shareholder Kenneth Steiner has filed a proposal with BofA in an effort -
to get the bank to join telecommunications provider Verizon and insurer AFLAC in adopting
such a [say on pay}] system.”

Kenneth Stemer is quoted:

“It's disgraceful that executives walk away with millions and millions of dollars, but
‘shareholders like me lost 90 percent of their value and they're laying off tens of thousands of
peoplc

Additional responses to this no action request will be forwarded.

Sincerely,

% Chevedden

ce:
William Steiner
Kenneth Steiner

Eileen Lach <LACHE@wyeth.com>




JOHN CHEVEDDEN
** FISMA & OMB Memorandum M-07-16 ***

January 27, 2009

~ Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549
# 5 Wyeth (WYE) and Gibson, Dunn & Cratcher

" Rule 1428 proposals of William Steiner and Kenneth Steiner

Ladies and Gentlemen:

This further responds to the company representative’s December 17, 2008 no action request
regarding the company objection to William Steiner and Kenneth Steiner as the proponents of
their proposals. In 2006, 2007 and 2008 the company acknowledged William Steiner or Kenneth
Steiner ag the proponents of their respective rule 14a-8 proposals. Now the company objects to
William Steiner and Kenneth Steiner. The company does not.advise anything that has changed
since the 2008 annual meeting.

The company rcpresentative’s argument is that its piling-up of old distantly related purported
precedents should win out over 2008 precedents that are on-point. Although it is believed that
the company was well aware of arguably the best precedents on this issue, 47&T (February 19,
2008) and The Boeing' Company (February 20, 2008), neither precedent is addressed. The
company representative’s tactic appears to be to highlight the purported precedents, which are
the most distant from AT&T and The Boeing Company.

The company representative failed to take its opportunity to explain any reason it would object to
AT&T (February 19, 2008) and The Boeing Company (February 20, 2008). Thus any company
representative attempt now to eddress AT&T (February 19, 2008) and The Boeing Company
(February 20, 2008) arguably should be treated with prejudice.

The company representative also faiis to note that AT&T (February 19, 2008) and The Boeing
Company are consistent with a number of no action precedents for a number of years that most
closely resemble AT&T and The Boeing Company. .

The company representative cites its best mismatching cases since 1987 such as:
* A father submitted his own proposal and the proposal of his minor son.
* A trustee submitted several proposals and then resubmitted these proposals as the proposals
of trusts, which he controlled.
» Proposals that were similar to subjects at issue in a lawsuit.
* A labor union publicly declared it would use shareholder proposals as & pressure point in
labor negotiations.

The company representative also failed to address that it is attempting to exclude from the rule - .

14a-8 proposal process William Steiner, who was the founder of the Investor Rights Association




of America according to an April 4, 1996 Wall Street Journal article. A 1996 Los Angeles Times
article on corporate governance quoted Kenneth Steiner four-times. '

Mr. Steiner was active in submitting shareholder proposals long before he met the undersigned.
Mr. Steiner was also active in submitting shareholder proposals years before the undersigned .
submitted his first proposal.

The company representative cites a few words from the 1948 release about “personal ends” and
does not cite any personal connection that any of the individual proponents or the undersigned
have to the company or explain how proposals that received 55% and 74% support at Wyeth in
2005 hccmld possibly reflect a personal end not shared by a significant or overwhelming body of
share olders

The company representative lnghhghis the section of the 1983 Release rega.rdmg issuer costs but
does not address the fact that this is greatly reduced today since shareholders receive electronic
copies of proxy materials.

The company does not address the issuer abuses referred to in the 1982 Release that it cites.

The company representative provides no exhibit of purported articles on the i issue of the person
who is credited as the proponent. In articles cited, but not produced, the company incorrectly
claims that a person who presented proposals at an annual meetmg is the proponent of all the

proposals he presented.

The company representative does not address the hundreds of individual citations of rule 14a-8
proposals, that correctly list the individual shareholder as the proponent, that were published by
companies and proxy advisory services and that the company would now claim are incorrect.

Additional responses to this no action request will be forwarded.

Sincerely,

£ Tobn Chevedden

ce: ’
. William Steiner
Kenneth Steiner

Eileen Lach <LACHE@wyeth.com>




From: *** FISMA & OMB Memorandum M-07-16 ***
Sent:  Friday, January 23, 2009 4:10 PM

To: shareholderproposals

Cec: John Chevedden _

Subject: Wyeth December 17, 2008 No Action Request

Kenneth Steiner

*** FISMA & OMB Memorandum M-07-16 ***

January 21, 2009

Office of Chief Counsel .

Division of Corporation Finance ot

Securities and Exchange Commission

100 F Street, NE )

Washington, DC 20549 :
"shareholderproposals@sec.gov” <shareholderproposals@sec gov> )

Wyeth December 17, 2008 No Action Request
Dear Ladies and Gentleman:

My rule 14a-8 proposals were voted at the Wyeth 2007 and 2008 Wyeth annual
‘meetings. | find it objectionable that Wyeth wants to exclude my 2009 .
proposal because | sought help with my proposal as | did in 2007 and 2008. |
have long been involved with shareholder proposals and was quoted four-times
in *Speaking Up as a Shareholder,? Los Angles Times, May 12, 1996. Meanwhile
Wyeth can hire an outside firm to help Wyeth.

~ | continue to support the work of John Chevedden in regard to my 2009

shareholder proposal submitted to Wyeth.

Sincerely,

Kenneth Steiner

cc: John Chevedden-<fisma & oMB Memorandum M-07-18>*

1/23/2009



JOHN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

Janqary 22, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 4 Wyeth (WYE) and Gibson, Dunn & Crutcher (December 8, 2008)
Rule 14a-8 proposals of William Steiner and Xenneth Steiner

Ladies and Gentlemen:

This further responds to the company December 8, 2008 no action request regarding the
company objection to William Steiner and Kenneth Steiner as the proponents of their propsals.

- In 2006, 2007 and 2008 the company acknowledged William Steiner or Kenneth Steiner as the
proponents of their respective rule 14a-8 proposals. Now the company objects to William
Steiner and Kenneth Steiner. The company does not ad\nse anything that has changed since the
2008 annual meeting.

William Steiner (correction) attended the company 2006 annual meeting and spoke during the
formal meeting.

Attached isa ]996 Los Angeles Times article on corporate governance which quotes Kenneth
Steiner four-times (highlighted).

A 1997 New York Times article regarding the corporate governance expertise and
accomplishments of William Steiner was forwarded on January 12, 2009.

The company has not provided any purported precedent where proponents, with this level of
-corporate governance experience have been determined to not be proponents of their rule 14a-8
proposals. The company has not provided any purported precedent where proponents were
acknowledged by a company as proponents of rule 14a-8 proposals for 3-years and were later
determined not to be proponents.

For these reasons, and the previous submitted reasons, it is respectfully requested that the staff
find that these resolutions cannot be omitted in the unprecedented manner that the company has
sought. It is also respectfully requested that the proponents have the last opportunity to submit
material in support of including their respective proposals — since the company had the first

opportunity.

Sincerely,

& iohn Chevedden




cc: .
William Stein
Kenneth Steiner

Eileen Lach <LACHE@wyeth.com>




GIBSON, DUNN & CRUTCHER LLP

LAWYERS .

A REGISTERED LIMITED LIABILITY PARTNERSHIP
INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenge, N'W. Washington, D.C. 20036-5306
{202} 955-8500

www.gibsondonn.com
agoodman@gibsondurm.com

January 13, 2009

Direct Dial . : . Client No.
(202) 955-8653 : _ C 98425-00002
Fax No. '

(202) 530—9677

VIA EMAIL

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

‘Washington, DC 20549

Re:  Wyeth; Supplemental Letter Regarding Stockholder Proposals of John
Chevedden
Exchange Act of 1934—Rule 14a-8 .

Dear Ladies and Gentlemen:

On Dec_ember 17, 2008, we submitted a letter (the “No-Action Request”™) on behalf of our

. client, Wyeth (the “Company™), notifying the staff of the Division of Corporation Finance (the

“Staff”) of the Securities and Exchange Commission that the Company intended to omit from its

" proxy statement and form of proxy for its 2009 Annual Meet:mg of Stockholders two stockholder

proposals (collectively, the “Proposals”) and statements in support thereof submitted by John
Chevedden (the “Proponent™) purportedly under the names of Kenneth Steiner and William
Steiner as his nominal proponents.

The No-Action Request indicated our belief that the Proposals may be excluded pursuant
to Rule 14a-8(c) and Rule 14a-8(b) because the Proponent exceeded the one proposal limitation
of Rule 14a-8(c) and does not satisfy the ownership requirements of Rule 14a-8(b).
Subsequently, on January 6, 2009, the Proponent submitted a letter to the Staff in which he stated
that the Company “submitted an incomplete no-action request by omitting a key message [from
the Proponent] in response to the company demand on withdrawing a rule 14a-8 proposal” (the
“Proponent’s Response™). See Exhibit A. We write supplementally to respond to the
Proponent’s letter and to inform the Staff that the e-mail correspondence the Proponent refers to
is, in fact, included in the No-Action-Request as Exhibit E.

LOS ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER




GIBSON, DUNN & CRUTCHER LLP
Office of Chief Counsel

Division of Corporation Finance

January 13, 2009

Page 2

Pursuant to Rule 14a-8(j), we have concurrently sent a copy of this correspondence to the
Proponent. We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. If we can be of any further assistance in this
matter, please do not hesitate to call me at (202) 955-8653 or Eileen M. Lach, Wyeth’s Vice
President, Corporate Secretary and Associate General Counsel, at (973) 660-6073.

Enclosures

cc:  Eileen M. Lach, Wyeth
John Chevedden
William Steiner
. Kenneth Steiner

100582420_3.D0C




GIBSON, DUNN &CRUTCHERLLP -

EXHIBIT A




- JOHN CHEVEDDEN
=" FISMA & OMB Memorandum M-07-16 ***

January 6, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 2 Wyeth (WYE)
Shareholder proposals of William Steiner and Kenneth Stemer

Ladies and Gcmlemen

~ - This responds further to the company Decanber 17, 2008 no act:on request regardmg the
~ company obj ectlon to two proposals and their rcspectrve proponents )

- Included below is a Ietter submitted by Timothy Smith, Semor Vice President Walden Asset
Management, who wrote independently in résponsé to a similar Gibson, Dunn & Crutcher letter’
* and without prompting by the proponents of the Wyeth resolutions. As you will see Mr. Smith
" atgues this will become a slippery slope if the Securities and Exchange Commission were to rule
on the basis of the Gibson, Dunn & Crutcher theory about shareholders, with a long-standing
record of corporate governance advocacy, as not being the proponents of. thelr proposals.

Addmonally the company submitted an incomplete no action request by omitting a key message
* in response to the company demand on withdrawing a rule 142-8 proposal:

----- Forwarded Message )

From: olmsted fisma & OMB Memorandum M-07-18++

Date: Wed, 03 Dec 2008 09:08:34 -0800

To: Eileen Lach <LACHE@wyeth.com> :

Subject: Rule 14a-8 Proposals (WYE) .0

'Dear Ms. Lach,
In regard to the company November 24, 2008 letter, each Wyeth sharehoider who
signed a nile 14a—8 proposal submittal letter submlﬂed one proposal each,

‘Please ad\nse in one business day the no action precedent that the company is relying
upon that would overtum the 2008 no action precedents on this Issue which seem to be
consistent with no action precedents for a number of years. In other words is there any
. Support for the November 24, 2008 company request.

Sincerely,

John Chevedden

The company failure to respond to this message lead to the conclusnon that the company request
was groundless,




The company argument is that its piling-up of old distantly related purported precedents should
win out over 2008 precedents that are on-point, Although it 18 believed that the company was
. well aware of arguably the best precedents on this issue, AT&T (February 19, 2008) and The
Boeing Company (February 20, 2008), neither precedent is addressed.

The company failed to take its opportunity to explain any reason it would object to AT&T

(February 19, 2008) and The Boeing Company (February 20, 2008). Thus any belated company

attempt to address AT&T (February 19, 2008) and The Boeing Company (February 20, 2008)
arguably should be treated with prejudice.

The company also failed to address that it is attempting to exclude from the rule 14a-8 proposal
process William Steiner, who wag the founder of the Investor R.:ghts Association of America
according to a-1996 Wall Street Journal article.

The company cla:ms that the lmders:gned takes credit, but does not square this with the text of
cach proposal wh1ch prommently gives the names of the respecuve pmponents (emphasm
added): - )

[WYE: Rule 14a-8 Proposal, November 11 2008]
3 - Independent Lead Director . -
Resolved Shareholders request that our Board take the steps necessary to adopt a
 bylaw to require that our company have an independent lead director whenever
possible-with clearly delineated duties, elected by and from the independent board
members, to be expected to serve for more than orie continuous year, unléss our
company at that time has an independent board chairnan. The standard of
independence would be the standard set by the Council of institutional Investors whlch
is simply an independent director Is a person whose drrectorshlp constitutes his or her
only connection to the corporation. o

The clearly delineated duties at a minimum would include:

* Presiding at ajl meetings of the board at which the charrman is not present,
including
executive sessions of the independent directors.

" » Serving as liaison between the chainman and the mdependent directors.
* Approving information sent to the board. .
* Approving meeting agendas for the board. -
* Approving meeting schedules to assure that there is sufﬁcaent time for discussion
of all agenda items. .
* Having the authority to call meetings of the lndependent du'ectors

. » Being available for consuitation and direct oommunieatron if requested by major
shareholders

Statement of William Steiner
A key purpose of the Independent Lead Director is to protect shareholders' interests by
providing independent oversight of management, including our CEO. An Independent
Lead Director with clearly delineated duties can promote greater management
accountability to shareholders and lead to a more objective evaluation of our CEO...

[WYE: Rule 14a-8 Proposal, October 20, 2008, Updated November 1 , 2008]




3 — Special Sharvowner Meetings
RESOLVED, Shareowners ask our board {o take the steps necessary to amend our
bylaws and each appropriate goveming document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text will not have any exception or exclusion conditions (to the fullest extent
permitted by state [aw) that apply only to shareowners but not to management and/or
the board.

SMtement of Kenneth Steiner '
Speclal meetings allow shareowners to vote on important matters, such as elect:ng new
directors, that can arise between annual meetings. If shareowners cannot call special
meetmgs, management may become insulated and investor returns may suffer.
Shareowners should have the ability to call a special meeting when a matter is
sufficiently important to merit prompt consideration...

* The company fails to disclose that it is the company that is the guilty party in not wanting Mr.
Steiner to get credit for his proposal. Mpr. Steiner’s proposal was submitted for the company
2006 definitive proxy and the second block of text shows how the company omitted Mr.
Steiner’s name (emphasis added)

[As sublmtted]
[October 18, 2005)
3 - Directors to bo Elected by Majority Voto

Resolved: Directors to be Elected by Majority Vote That we as shareholders request
that our Board of Directors initiate an appropriate process to amend our Company's
govemance documents (certificate of incorporation or bylaws) to provide that director
nominees be elected or re-etacted by the affirmative vote of the majonty of votes castat
an annual meeting of shareholders, -

William Ste_lner, *** FISMA & OMB Memorandum M-07-16 =** submitted this
proposal.

Our Company now uses the plurality vote standard for director elections, This proposal
requests that that a majority vote standard replace our Company's current plurallly vote.
Specifically, the new standard should prowde that director nominees must receive a
majority of the vote cast in order to be elected or re-e!ected to our Board.

[As published by Wyeth with Mr. Steiner’s name omitted)
ITEM7. '
STOCKHOLDER PROPOSAL FOR
DIRECTORS TO BE ELECTED BY MAJORITY VOTE

Resolved: Directors to be Elected by Majority Vote. That we as shareholders request
-that our Board of Directors initiate an appropnate process to amend our company’s
govemance documents (certificate of incorporation or bylaws) to provide that director
nominees be elected or re-elected by the affimative vote of the majority of votes cast at
an annual meeting of shareholders.




[Om[ﬂed; ‘“VFISMA & OMB Memorandum M-07-16 *** ) submitted
this proposal.] T

Our Company now uses the pluralﬂy.vote standard for director elections. This proposal

‘requests that a majority vote standard replace our Company’s current plurality vote.
- Specifically, the new standard should provide that director nominees must receive a.

majority of the vote cast in order to be elected or re-élected to our Board.

For these reasons it is requested that the staff find that this resolution cannot be omitted from the
company proxy. It is also respectfully requested that the shareholder have the last opportunity to
submit material in support of including this proposal — since the company had the first

' Sincerelj, _

_ﬁohn Chevedden

cc: o
William Steiner
Kenneth Steiner -

" Eileen Lach <LACHE@wyethcom> =




Walden Asset Management
Investing for social change since 1975

January 5, 2009

Office of Chief Counsel
‘Division of Corporate Finance
Securities & Exchange Commxssuon
100 F Street NW
Washington, DC 20549

Re: Bristo-Myers Squibb Company '
Stockholder Proposals coordinated by :
John Cheveddsn on behaif of Ken Stemer & Nlck Rossx

Dear Ladies & Gentlemen:

| am writing in response to the December 24" letter of Amy Goodman of Gibson,
Dunn & Crutcher LLP seeking to omit shareholder proposals co-coordinated by John
Chevedden, an active individual shareholder who focuses on corporate govemance
reforms.

Ms. Goodman has written smiar No Action Ietters to the SEC using the same
arguments for close to a dozen other companies.

| am writing as an interested party and am not representing John Chevedden or
his colleagues such as Mr. Rossi or Mr. Steiner in any way. However, Walden Asset
Management has co-filed one Advisory Vote on Pay resolution with Bill Steiner
(Ken’s father) and | have communicated with Mr. Chevedden on other Advisory Vote
on Pay proposals since he has been an active proponent on this issue. | have met
Bill & Ken Steiner over the years and am well aware of their passionate support for
governance reforms, many of them mamstream whrle others somewhat misguided
from our point of view. .

- lam commenting on this letter specifically since Ms. Goodman’s arguments and
her appeal to the SEC to accept them would create a set of alarming precedents -
affecting teamwork by co-operating investors.

| have been involved in shareholder advocacy for close to 40 years, first as
Executive Director of ICCR, an organization of religious investors and now at Walden
Asset Management as Senior Vice President and through the Social Investment
Forum, the industry trade association for socially concerned mutual funds, financial
planners and investment managers. :

A Division of Boston Trust & Investment Management Compaoy
One Beacon Street, Massachnsetts 02108 617.726.7250 or 800.282.8782 fax 617.227.3664




In all these orgamzat:ons there is sig nificant teamwork by investors working
together. Such teamwork exists as well with labor unions, the Principles for
Responsible Investments (PRI) and with investment managers and their clients.

" Ms. Goodman's set of arguments, if accepted by the SEC, sets uson a slippery
slope that would threaten the various constructive co-operative working
arrangements utilized by numerous individuals and institutional inviastonfs.

: Perhaps the urgency of the far-reaching arguments presented by“Ms. Goodman
and the companies she represents, are motivated in part by the fact that many of the
issues presented by Mr. Chevedden, Mr. Steiner, Mr. Rossi as well as institutional
investors, are receiving significant voting support from investors often in the 35% -
75% range. It is fascinating to see that strong votes.are being registered even when
" the proponants are individual investors. Investors support the issue on the ballot (if
" they believe it is a worthy raform) whether the proponent is TIAA-CREF or a small
individual stockholder like Mr. Chevedden

In fact, on an Issue on which T'work closely, “Say on Pay” Mr Chevedden and his
colleagues have filed a standard resolution requesting that the Advisory Vote be
. implemented. Their resolution has received strong votes, several over 50%.

To be clear, Walden Asset Management does not always vote for the resolutions -
- sponsored by Mr. Chevedden, Mr. Rossi, Mr. Steiner and their colleagues, especially
if the language is not well craﬁed or-the logic is faulty. Nevertheless, it seems clear
that the resolutions they have presented over the years have resulted in numerous
changes in company policies and practices in the governance arena

Let me turn to some specrf‘ ¢ responses to Ms. Goodman” s arguments and
allegations.

The Gibson Dunn letter argues that Mr. Steiner and Mr. Rossi are “Nomina!
Proponents" for John Chevedden; that the Neminal Proponents are his “alter
egos”; that Mr. Chevedden used the intemet to invite Investors to file resolutions;
that a proponent said Mr. Chevedden was “handlmg the matter” when a company
lnqulred about a resolution.

" Ms. Goodman goes on to concodt a obnsplracy by Mr. Chevedden to circumvent
the SEC rules. The choice of Ianguage in the Gibson, Dunn letter is calculated of
course.

What if the group of investors led by Mr. Chevedden were cailed a “team”, or a

-“coalition” or “network of investors seeking governance reform™? This would.
change the context completely wouldn't it? Yet the No Action appeal uses
language that makes the process appear much more “sinister”.

A Division of Boston Trust & Investment Management Company
One Beacon Street, Massachusetts 02108  617.726.7250 or 800.282.8782 fax 617.227.3664




Unless Ms. Goodman has tapped the phones or monitored the emails of these
proponents, she has no way of proving her point. So she makes allegations in
her letter and expects the SEC to act upon them asa reality.

Clearly Mr. Chevedden is-th‘e team -Ieader in this network, but if he does so ih a
co-operative effort under the support-and instruction of Mr. Steiner and Mr. Rossi,
why is this inappropﬁate'behavior that would lead to a No Action Letter?

Let me describe why this would establish a dangerous precedent if the SEC
affirmed Ms. Goodman’s assumptlon

There are numerous examp!es of pension funds, mutual funds, investment
managers, foundation, religious investors, unions and Indlviduals working-
together as pmponems

They may share resolutlon !anguage For example, the Say on Pay resolutlon
submitted to various compames is often an identical text.

They may encourage or invite each other to file or co-file resolutions and help
each other in the resolution submission process. Sometimes multiple filing letters
are sent in the same FedEx package by cooperating investors in a network. '

More experienced or knewledgeable proponents may assist first time filers.
Information may be exchanged about multiple resolutions going to one company.

All of this is done in a spirit-of co-operation nota conspiracy to evade the SEC
rules. Yet if the SEC agrees with Ms. Goodman'’s imaginary concept that Mr.
Chevedden has "alter egos” with no personal commitment to the issue being

. raised with the company, what is to prevent Ms. Goodman from concocting

another argument that investors co-operating through the Interfaith Center for
Corporate Responsibility (ICCR), Social Investment Forum (SIF), Principles for
Responsible Investmg (PRI), CERES or an investment manager like Walden are
simply “alter egos”. Or.if a lawyer submits a filing letter and resoluhon at the
request of a client, is the client an "alter ego™?

As you can see this argument becomes a slippery slope for the SEC that requires
the staff-to read the motwes and mlnds of proponents, an unreasonable demand
on the staff.

Ms. Goodman also argues that when “a single proponent is the driving force™ that
this meets the standard for nominal proponents and alter egos.”

But how does Ms. Goodman know and how can the SEC evaluate whether a
proponent is an “inspirational leader”, or brains behind an initiative using their

A Division of Bosten Trust & Investment Management Company
One Beacon Street, Massachnsetts 02108 617.726.7250 or 800.282.8782 fax 617.227.3664




knowledge and skills to move a set of governance reforms forward with co-
operation by all filers? Or conversely, how can the SEC evaluate with the limited
information in the Gibson, Dunn letter if someone has hijacked the process

| Again where is the dmdmg line and how does Ms. Goodman know the real facts

to support her allegations?

It is improper to concoct a theory and then vigorously argus it without conﬁnmng

its accuracy with the team of proponents or by prov:dlng other substantial
evidence.

Finally, the Gibson Dunn letter to the SEC cites a nhumber of pré\nous decisions
by the SEC to support the case that the Bristol-Myers Squibb resolutxons be .
om!ﬂ:ed if they were coordinated by Mr. Chevedden '

However. more recent SEC decisions are oonvemently ignoredir‘iduding Sullivan

- and Cromwell's AT&T appeal last year and the Boeing reguest for a No Action

Letter. The staff ruled for the proponents in both those cases Certalnly staff wﬂl
look at the whole range of past decisions.

To summarize, l am writing to respectfully request that the staff refuse to issue a
No Action Letter with regard to the Bristol-Myers Squibb resolutions based on Ms.
Goodman's arguments. Further, ! would request that staff take this letter into
account as the staff rules on Gibson, Dunn No Action requests for other
companies using the same arguments such as General Electric, VWeth Pfizer,
Alcoa and Sempra

In- summary, | believe that Gibson Dunn’s arguments to the SEC not only
challenge Mr. Chevedden and his colleagues but would undercut numerous other
investor networks that facilitate cooperation in resolution filing. Ms. Goodman has
not proved her argument that there is a conspiracy to evade the SEC Rules and
her arguments do not meet the persuasive basis for an SEC No Action decision.

Sincerely,

“Timothy Smith

Senior Vice President

Ce: Amy'Goodman. Gibson, Dunn & Crutcher LLP
Sandra Leung, Bristol-Myers Squibb
John Chevedden

William Steiner
Kenneth Steiner
Nick Rossi

A Division of Boston Trust & Investment Management Company
One Beacon Street, Massachusetts 02108  617.726.7250 or 800.282.5782 fax 617.227.3664



Laura Berry, ICCR
" Lisa Woll, Social Investment Forum
.Ann Yerger, Cll
Damon Silvers, AFL-CIO
Richard Ferlauto, AFSCME -
Mindy Lubber, CERES
Rob Berridge, CERES

A Division of Boston Trust & Investment Management Company
One Beacon Street, Massachusetts 02108  617.726.7250 or 800.282.8782 fax 617.227.3664




" JORN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

January 12, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Comm.lss:on
100 F Street, NE

Washington, DC 20549

#3 Wyeth (WYE)
Rule 14a2-8 Company Objection to William Steiner and Kenneth Steiner

Ladies and Gentlemen:

This further responds to the company December 8, 2008 no action request regarding the
company objection to William Steiner and Kenneth Steiner. In 2006, 2007 and 2008 the
company acknowledged William Steiner or Kenneth Steiner as the proponents of their
respective rule 14a-8 proposals. Now the company objects to William Steiner and Kenneth
Steiner. The company does not advise anything that has changed since the 2008 annual meeting.

Kenneth Steiner attended the company 2006 annual meeting and spoke during the formal
meeting.

Attached is an example of Kenneth Steiner presmﬁng-wo rule 14a-8 proposals
externporaneously at the 2007 McGraw-Hill annual meeting and not being controlled from
outside the room as Wyeth appears to assert or imply as routine.

Attached is a 1997 two-plus page New York Times article on the corporate governance expertise
and accomplishments of William Steiner. .

The company has not provided any purported precedent where proponents, with this level of
corporate governance experience have been determined to not be proponents of their rule 14a-8
proposals. The company has not provided any purported precedent where proponents were
acknowledged by a company as proponents of rule 14a-8 proposals for 3-years and were later
determined not to be propopents.

For these reasons, and the previous submitted reasoss, it is respectfully requwted that the staff
find that these resolutions cannot be omitted in the unprecedented manner that the company has
sought. It is also respectfully requested that the proponents have the last opportunity to submit
material in support of including their respective proposals — since the company had the first

opportumly

Sincerely,

ﬂ/ohn Cheveddeén




cc. '
William Steiner
Kenneth Steiner

Eileen Lach <LACHE@wyeth.com>
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January 7, 2009
Dircct Dial - Client No.
(202) 955-8653 .
Fax Ne.

(202) 530-9677

Office of Chief Counsel -

Division of Corporation Finance
Securities and Exchange Cormmssmn
100 F Street, N.E.

Washington, D.C. 20549

Re:  Shareholder Proposals Submitted by John Chevedden
Dear Ladies and Gentlemen:

This letter is in response to the letter of January 5, 2009, from Timothy Smith of Walden
- Asset Management concerning certain shareholder proposal no-action requests submitted by
Gibson, Dunn & Crutcher LLP and its clients. The no-action letters request that the staff of the

Securities and Exchange Commission (the “Commission”) coneur with the exclusion of certain

shareholder proposals submitted by John Chevedden because Mr. Chevedden, and not the
individuals in whose names the proposals were submitted, is the proponent of the proposals.

We appreciate Mr. Smith’s letter, as we believe that companies and shareholders have a
common interest in the integrity of the shareholder proposal process. Nevertheless, for the
reasons set forth in the no-action requests, we do not believe the Staff’s concurrence with
exclusion of the proposals “would create a set of alarming precedents affecting teamwork by co-
operating investors.” :

As the no-action requests discuss, the Commission has long recognized the potential for
abuse of the shareholder proposal rules and has indicated on several occasions that it would not
tolerate such conduct. An evaluation of whether an individual is, in the Commission’s words, -
“attempt[ing] to evade the [rule’s] limitations through various maneuvers” will necessarily
involve an evaluation of all of the facts and circumstances. Thus, we are aware that there have
been instances in the past when the Staff has not concurred that the facts demonstrated an
attempt to evade the rule’s limitations. However, there also have been times when an
aggregation of factors, including factors such as those cited in the pending no-action requests,
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GIBSON, DUNN & CRUTCHER LLP

6fﬁce of Chief Counse!
January 7, 2009
Page 2

has been sufficient to demonstrate that proposals should be omitted because they exceeded the
one-proposal limitation or because they were submitted by a proponent who was not a
shareholder of the company. Among these factors are the complete absence of any involvement
of the nominal proponents in submitting a proposal, responding to correspondence regarding the
proposal or discussing the proposal with the company. In this regard, the facts and
circumstances outlined in the no-action requests illustrate that Mr. Chevedden—not the nominal
proponents—is the proponent of the shareholder proposals that he has submitted and that he has
no stake or investment in the companies to which he submitted the proposals.

The no-action requests also carefully distinguish situations such as those raised by Mr.
Smith where a network of investors is seeking a particular result. A footnote in the requests
distinguishes Mr. Chevedden’s tactics from the more typical situation (frequently seen with labor
uniens and religious organizations that are shareholders) where a proponent directly submits a
proposal to a company on its own letterhead and arranges for providing proof of ownership, but
appoints another person to act on its behalf to coordinate discussions about the proposal.
Similarly, nothing in the no-action requests suggests that Rule 142-8 supports exclusion of
shareholder proposals when shareholders communicate among themselves before they each
submit their own proposal to a company. Likewise, no-action letter precedent clearly sanctions
the practice of numerous shareholders co-sponsoring a single proposal and permits those co-
sponsors to aggregate their share ownership in satisfying the ownership standards in Rule 14a-8.
The no-action requests also distinguish the situation where a shareholder has sought assistance
from legal counsel or others prior to or after submitting a shareholder proposal.

In closing, we note that the Commission and its staff have been applying a facts and
circumstances test to address potential abuse under the shareholder proposal rules for many years
without affecting teamwork by co-operating investors. The facts and circumstances set forth in
~ the no-action requests demonstrate that Mr. Chevedden is operating in a unique manner to
circumvent the Commission’s shareholder proposal rules. Thus, concurring in the exclusion of
Mr. Chevedden’s proposals pursuant to the no-action requests will not “create a set of alarming
precedents affecting teamwork by co-operating investofs.” '

Sinc

Amy L. Goodman



GIBSON, DUNN & CRUTCHER LLP

dfﬁce of Chief Counsel
January 7, 2009
Page 3

cc: Timothy Smith, Walden Asset Management
John Chevedden
William Steiner
Kenneth Steiner
Nick Rossi
Laura Berry, Interfaith Center on Corporate Responsibility
Lisa Woll, Social Investment Forum
Ann Yerger, Council of Institutional Investors
Damon Silvers, AFL-CIO
Richard Ferlauto, AFSCME
Mindy Lubber, CERES
Rob Berridge, CERES

1005822345_1.DOC



From: olmsted{  *** FISMA & OMB Memorandum M-07-16 ***

Sent: Tuesday, January 06, 2009 3:37 PM
To: shareholderproposals@sec.gov
Cc: Eileen Lach
Subject: # 2 Wyeth (WYE) Shareholder proposals of William Steiner and Kenneth Steiner -
Attachments: ~ CCEO00004. pdf
CCE00004.pdf (729
KB}

Please see the attachment.

Sincerely,
John Chevedden



JOHN CHEVEDDEN
"** FISMA & OMB Memorandum M-07-16 ***

January 6, 2009

Office of Chief Counsel

_ Division of Corporation Finence
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

#2 Wyeth (WYE)
. Sharcholder proposals of William Steiner and Kenneth Stdner

Ladies and Gentlemen:

This responds further to the company December 17, 2008 no actlonrequwtmgardmgthe
company objection to two proposals and their respective proponents.

Inchuded below is a letter submitted by Timothy Smith, Senior Vice Presidcm Walden Asset X
© Mapagement, who wrote independently in response to a similar Gibson, Dunn & Crutcher letter
- and without prompting by the proponents of the Wyeth resolutions. As you will see Mr. Smith
argues this will become a slippery slope if the Securities and Exchange Commission were to rule
an the basis of the Gibson, Dunn & Crutcher theory about shareholders, with a long-standing
record of corporate governance advocacy, as not being the proponents of their proposals.

Additionally the company submitted an incomplete no action request by omitting a key message
in response to the company demand on withdrawing a rule 142-8 proposal:

—— Forwarded Message

From: olmsted < ** FISMA & OMB Memorandum M-07-16 **

Date: Wed, 03 Dec 2003 09:06:34 -0800

To: Elleen Lach <LACHE@wyeth.com>

Subject: Rule 14a-8 Proposals (WYE) n

Dear Ms. Lach, :
In regard to the company Novernber 24, 2008 letter, each Wyeth shareholder who
signed a rule 14a-8 proposal submittal lefter submitted one proposal each.

Please advise In one business day the no action precedent that the company Is relying
upon that would overtum the 2008 no action precedents on this issue which seem to be
consistent with no action precedents for a number of years. In other words is there any
support for the November 24,.2008 company request.

- Sincerely,
John Chevedden

The company failure to respond to this message iead to the conclusion that the company request
was groundless.




The company argument is that its piling-up of old distantly related purported precedents should
~ win out over 2008 precedents that are on-point. Although it is believed that the company was

well awareofarguablythzbestprecedenrsunth:smsue,AT&T(Febnmy 19, 2008) and The
Boeing Company (Febroary 20, 2008), neither precedent is addressed.

The company failed to teke its opportunity to explain any reason it would object to AT&T
(February 19, 2008) and The Boeing Company (February 20, 2008). Thns any belsted company
attempt to address AT&T (February 19, 2008) and The Boeing Company (Fcbmary 20, 2008)
arguably should be treated with prejudice.

The company also failed to address that it is attempting to exclude from the rule 14a-8 proposal
process William Steiner, whomsthefomde:ofthelnvestormghisAssomauonofAmm
according to a 1996 Wall Street Journsal article.

Thecompanyclmmsthattheundermgnedtakes credit, but does not square this with the text of
each proposal which pmmmmﬂy gives the names of the respective proponents (emphasis
added): . .

[WYE: Rule 14a-8 Proposal, November 11, 2008]
. 3 —Independent Lead Director

Resolved, Shareholders request that our Board take the steps necessary to adopt a
bylaw to require that our company have an independent lead director whenever
possible with clearly delineated duties, elected by and from the independent board
members, {0 be expected to serve for more than orie continuous year, uniess our
~ company at that time has an independent board chairnan. The standard of
. independence would be the standard set by the Council of Institutional Investors which
is simply an independent director is a person whose directorship constitutes hls or her
only connection to the corporation.

The clearly delineated duties at a minimum would include:
» Presiding at ail meetings of the board at which the chalmman is not present,
including
executive sessions of the independent directors.
» Serving as liaison between the chairman and the independent directors.
*» Approving information sent to the board.
= Approving meeting agendas for the board. -
= Approving meeting schedules to assure that there is sufﬁclent time for discussion '
of all agenda items, _ '
+ Having the authorily to call mestings of the independent directors,
« Being available for consultahon and direct communication, if requested by major
shareholdels.

Statement of William Steiner
A key purposa of the Independent Lead Director is to protect shareholders' interests by
providing independent oversight of management, including our CEO. An Independent
Lead Director with clearly delineated duties can promote greater management
accountability to sharsholders and lead to a more cbjective evaluation of our CEO...

[WYE: Rule 14a-8 Proposal, October 20, 2008, Updated Novesnber 11, 2008]




: 3 ~ Special Shareowner Meetings

" RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate goveming decument to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner mestings. This includes that such bylaw and/or
charter text will not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not fo management and/or
the board.

. Statement of Kenneth Steiner _
Special meetings allow shareowners to vote on important matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings, management may become insulated and investor returns may suffer.
Shareowners should have the ability to call a special meeting when a matter is
sufficiently important to merit prompt consideration...

The company fails to disclose that it is the company that is the guilty party in not wanting Mr.
Steiner to get credit for his proposal. Mr. Steiner’s proposal was submitted for the company
2006 definitive proxy and the second block of text shows how the company omitted Mr.
Steiner’s name (emphasis added): ‘ )

[As submitted)
[October 18, 2005] :
3 - Directors to be Elected by Majority Vote

Resolved: Directors to be Elected by Majority Vote. That we as sharehoklers request -
that our Board of Directors initiate an appropriate process to amend our Company’'s -
govemance documents (certificate of incorporation or bylaws) to provide that director
nominees be elected or re-elected by the affimative vote of the majority of votes cast at
an annual meeting of sharehoiders. ' '

William Steiner, *+ FISMA & OMB Memorandum M-07-16 *** submitted this
proposal, .

Our Company now uses the plurality vote standard for director elections. This proposal
requests that that a majority vote standard replace our Company's current plurality vote.
Specifically, the new standard should provide that director nominees must receive a
majority of the vote cast in order to be elected or re-elected to our Board.

[As published by Wyeth with Mr. Steiner’s name omitted]
ITEM 7. .
STOCKHOLDER PROPOSAL FOR
DIRECTORS TO BE ELECTED BY MAJORITY VOTE

Resolved: Directors to be Elected by Majority Vote. That we as shareholders request
that our Board of Directors initiate an appropriate process to amend our company’s
governance documents (certificate of incorporation or bylaws) to provide that director
nominees be elected or re-elected by the affimative vote of the majority of votes cast at
an annual meeting of shareholders. :



[Omiited: William Steiner, *** FISMA & OMB Memorandum M-07-16 *** submitted

" this proposal.]

Our Company now uses the plurality vote standard for director elections. This proposal
requests that a majority vote standard replaca our Company’s current plurality vote.
Specifically, the new standarnd should provide that director nominees must receive a

_ majority of the vote cast in order to be elected or re-elected to our Board.

For these reasons it is requested that the staff find that this resolution cannot be omitted from the
company proxy. It is also respectfully requested that the shareholder bave the last opportunity to
submit material in suppart of including this proposal — since the company had the first
opportunity. '

Sincerely,

ﬁohn Chevedden : K

cc:
William Steiner
Kenneth Steiner -

Eileen Lach <LACHE@wyeth.com>




‘Walden Asset Management
Investing for social changs since 1975

January' 5, 2009

Office of Chief Counse! .
Division of Corporate Finance
Securities & Exchange Commission
100 F Street NW

Washington, DC 20549

Re: Bristol-Myers Squibb Company .
Stockholder Proposals coordinated by
John Chevedden on behalf of Ken Steiner & Nk:lg Rossi
Dear Ladies & Gentiemen:

| am writing in response to the December 24™ letter of Amy Goodman of Gibson,

" Dunn & Crutcher LLP sseking to omit shareholder proposals co-coordinated by John

Chevedden, an active individual shareholder who focuses on corporate goverance
reforms. S

* Ms. Goodman has written similar No Action letters to the SEC using the same
arguments for close to & dozen other companies. '

I am writing as an interested party and am not representing John Chevedden or
his colleagues such as Mr. Rossi or Mr. Steiner in any way. However, Walden Asset
Management has co-filed one Advisory Vote on Pay resolution with Bill Steiner
(Ken's father) and | have communicated with Mr. Chevedden on other Advisory Vote
on Pay proposals since he has been an active proponent on this issue. | have mst
Bill & Ken Steiner over the years and am well aware of their passionate support for
govemance reforms, many of them malnstream while others somewhat misguided
from our point of view. ) '

| am commenting on this letter specifically since Ms. Goodman’s arguments and
her appeal to the SEC to accept them wotlld create a set of alarming precedents
affecting teamwork by co-cperating investors.

I have been involved in shareholder advocacy for close to 40 years, firstas
Executive Director of ICCR, an organization of religious Investors and now at Walden
Asset Management as Senior Vice President and through the Social Investment
Forum, the industry trade assoclation for socially concerned mufual funds, financial
planners and investment managers. '

i A Division of Bostea Trast & Investment Management Company
One Beacon Street, Massachusetts 02108  617.726.7250 or 800.282.8782 fax 617.227.3664




In all these organizations there is sighiﬁcant teamwork By investors working
together. Such teamwork exists as well with labor unions, the Principles fqr '
Responsible Investments (PRI) and with investment managers and their clients.

Ms. Goedman's set of arguments, if accepted by the SEC, sets us on a slippery
slope that would threaten the various constructive co-operative working - :
arrangements utilized by numerous individuals and institutional investors.

Perhaps the urgency of the far—reaching arguments presented by Ms. Goodman
and the companies she represents, are motivated in part by the fact that many of the
issues presented by Mr. Chevedden, Mr. Steiner, Mr. Rossi as we# as institutional
investors, are receiving significant voting support from investors often in the 35% -
75% range. It is fascinating to see that strong votes are being registered even when
the proponents are individual investors. Investors support the issue on the ballot (if
they believe it Is a wortliy reform) whether the proponent is TIAA-CREF or a small
individual stockholder like Mr. Chevedden.

In fact, on an issue on which § work closely. “Say on Pay”, Mr. Chevedden and his .
colleagues have filed a standard resolution requesting that the Advisory Vote be
implemented. Their resolution has recelved strong votes, several over 50%.

To be clear, Walden Asset Management does not always vote for the resolutions
sponsored by Mr. Chevedden, Mr. Rossi, Mr. Steiner and thelr colleagues, especially
. if the language Is not well crafied or the logic is faulty. Nevertheless, it seems clear
that the resolutions they have presented over the years have resulted in numerous -
changes in company policies and practices in the govemance arena. .

Let me tum to some specifi C responses to Ms. Goodman's arguments and
allegations. .

The Gibson Dunn letter argues that Mr, Steiner and Mr. Rossi are "Nominal
Proponents' for John Chevedden; that the Nominal Proponents are his “alter
agos”; that Mr. Chevedden used the internet to invite Investors to file resolutions;.
that a proponent said Mr. Chevedden was "handling the matter” when a company
inquirad about a resolution.

Ms. Goodman goes on to concoct a conspiracy by Mr. Chevedden to circumvent
the SEC rules. The choice of language in the Gibson, Dunn letter is calculated of
course.

What if the group of investors led by Mr. Chevedden were called a "team”, or a

+ “coalition” or “network of investors seeking governance reform™? This would
change the context completely wouldn't it? Yet the No Action appeal uses
language that makes the process appear much more “sinister”.

_ A Division of Boston Trust & Investment Management Company
Oue Beacon Street, Massachusetts 02108  617.726.7250 or 8002828782 fax 617.227.3664



Unless Ms. Goodman has tapped the phones or monitored the emalls of these
proponents, she has no way of proving her point. So she makes allegations in
her letter and expects the SEC to act upon them as a realily.

Clearly Mr. Chevedden is the team leader in this network, but if he does so in a
co-operative effort under the support and instruction of Mr. Steiner and Mr. Rossi,
why Is this inappropriate behavior that would lead to a No Action Letter? :

Let me describe why this would establish a dangerous precedent if the SEC
_ affirmed Ms. Goodman's assumption.

There are-numerous examples of pension funds, mutual funds, investment
managers, foundation, religious investors, unions and individuals woridng
together as proponents ’

| They may share resolution language. For example, the Say on Pay resoluﬁon
subrnitte-d to vanous compames is often an identical text. :

They may encourage or invite each other to flle or co-file resolutions and help _
each other in the resolution submission process. Sometimes multiple filing Istters’
are sent in the same FedEx package by cooperating investors in a network.

"More.expériencéd or knowledgeable 'proponents may assist first time filers.
information may be exchanged about multiple resolutions going to ane company.

All of this is done in a spirit of co-operation not a conspiracy to evade the SEC

" rules. Yet if the SEC agrees with Ms. Goodman's imaginary concept that Mr.
Chevedden has “alter egos® with no personal commitment to the issue being
raised with the company, what is to prevent Ms. Goodman from concocting
another argument that investors co-operating through the Interfaith Center for
Corporate Responsibility (ICCR), Soclal Investment Forum (SIF), Principles for
Responsible Investing (PRI), CERES or an investment manager ike Walden are
simply "alter eges”. Or if a lawyer submits a filing letter and resolution at the
request of a client, is the client an “alter ego™?

As you can see this argument becomes a slippery slope for the SEC that requires
the staff to read the motives and mmds of proponents, an unreasonable demand
on the staff.

Ms. Goodman also argues that whan "a single proponent is the drmng force® that
this meets the standard for nominal proponents and alter egos.”

But how does Ms. Goodman know and how can the SEC evaluate whether a
proponent is an “inspirationa! ieader”, or brains behind an initiative using their

A Division of Boston Trust & lovesiment Management Company
One Bencon Street, Massachusetts 02108  617.726.7250 or 800.282.8782 fax 617.2273664



knowledge and skills to move a set of govemnance reforms forward with co-
operation by all filers? Or conversely, how can the SEC evaluate with the limited
informaﬁon in the Gibson, Dunn letter if someone has hijacked the process.

- Again where is the dividing line and how does Ms. Goodman know the real facts
to support her allegations?

It is improper to concoct a theory and then vigorously argue it without confirming
its accuracy with the team of proponents or by providing other substantiai
evidence. . .

Finally, the Gibson Dunn letter to the SEG cites a number of previous decisions
by the SEC to support the case that the Bristol-Myers Squibb resolutions be
omitted if they were coordinated by Mr. Chevedden,

However, more recent SEC decisions are conveniently ignored including Sullivan
and Cromwell's AT&T appeal last year and the Boeing request for a No Action
Letter. The staff ruled for the proponents in both those cases. Certainly staff will
fock at the whale range of past decisions. :

To summarize, | am writing to respectfully request that the staff refuse to issue a
No Action Letter with regard to the Bristol-Myers Squibb resolutions based on Ms.
Goodman's arguments. Further, | would request that staff take this letter into
account as the staff rules on Gibson, Dunn No Action requests for other
companies using the same arguments such as General Electric, Wyeth, Pfizer,
Alcoa and Sempra,

In summary, | believe that Gibson Dunn’s arguments to the SEC not only
challenge Mr. Chevedden and his colleagues but would undercut numerous other
investor networks that facilitate cooperation in resolution filing. Ms. Goodman has
not proved her argument that there is a conspiracy to evade the SEC Rules and
her arguments do not meet the persuasive basis for an SEC No Action decision.

Sinceraly,

Timothy Smith . -
.Senjor Vice President

Cc: Amy Goodman, Gibson, Dunn & Crutcher LLP
Sandra Leung, BristoHMyers Squibb
John Chevedden
William Steiner
Kenneth Steiner
Nick Rossi

. A Division of Boston Trust & Invesiment Manageroent Compaoy
Ouve Beacon Street, Massachusetts 02108  617.726.7250 or 800.252.87582 fax 617.227.3664




Laura Bemnry, ICCR
* Lisa Wall, Social Investment Forum
Ann Yerger, Cli
Damon Silvers, AFL-CIO
‘Richard Ferlauto, AFSCME
‘Mindy Lubber, CERES
‘Rob Berridge, CERES

A Divisioo of Boston Trost & Investment Management Company-
One Beacon Street, Massachnsetis 02108  617.726.7250 or 800.252.8782 fax 617.227.3664



JOHN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

December 18, 2008

Office of Chief Counse]

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

#1 Wyeth (WYE)

Shareholder Position on One No-Action Requwt regard.mg Two Rule 14a-8 proposals by
Two proponents ,

1) Independent Lead Director

William Steiner

2) Special Shareowner Meetings

Kenneth Steiner -

Ladies and Genﬂemen:

This is the first response to the company December 17, 2008 no action request regarding the
~ company objection to two proposals and their respective proponents. The company argument is
that its piling-up of old distantly related purported precedents should win out over 2008
precedents that are on-point. Although it is' believed that the company was well aware of
arguably the best precedents on this issue, A7&T (February 19, 2008) aud The Boeing Company
(February 20, 2008), neither precedent is addressed.

The company failed to take its opportunity to explain any reason it would object to AT&T
(February 19, 2008) and The Boeing Company (February 20, 2008). Thus any company attempt
now to address AT&T (February 19, 2008) and The Baeing Company (February 20, 2008)
arguably should be teaxed with prejudice.

The company also failed to address that it is attempting to exclude from the rule 14a-8 proposal
process William Steiner, who was the founder of the Investor Rights Assoc:auon of America
according to this 1996 Wall Street Journal article:

A Special Background Report On Trends in Industry And Finance .
Wall Street Journal. (Eastern edition). New York, N.Y.: Apr 4, 1996. pg. A1
Abstract (Summary) '
Many companies limit the time for Q&A, rotate meetings to regional sites or hire
help to present management's side to institutional investors well in advance of
the annual mesting. Kekst & Co., a New York public-relations firm, says its proxy-
related volume is "substantially hlgher" than a year ago. But controversia!

. meetings these days are polite. "if you were getting several mitlion dollars a year,
would you be nasty?" asks Willlam Steiner, founder of Investors Rights
Association of America, which has submitted more than 120 resolutions. -




The company claims that the mdersxgned takes credit; but does not square this with the text of
each proposal which prominently gives the names of the respective proponents (emphasis

added):

[WYE: Rule 14a-8 Proposal, November 11, 2008]
» 3 - Independent Lead Director

Resolved, Shareholders request that our Board take the steps necessary to adopt a
bylaw to require that our company have an independent lead director whenever
possible with clearly delineated duties, elected by and from the independent board
members, to be expected to serve for more than one continuous year, unless our
company at that time has an independent board chairman. The standard of
independence would be the standard set by the Council of Institutional Investors which
is simply an independent director is a person whose directorship constitutes his or her
only connect]on to the corporation. .

The clearly dehneated duties at a minimum would include:

= Presiding at all mestings of the board at which the chairman is not present,
including
executive sessions of the independent directors.
» Serving as liaison between the chairman and the mdependent directors.

* Approving information sent to the board.

* Approving meeting agendas for the board.
* Approving meeting schedules to assure lhat there is sufficient time for dlscusslon
of all agenda items, :
* Having the authority to call meetings of the independent directors.
« Being available for consultation and direct communlcatlon, if requested by major
shareholders.

Statement of William Steiner
A key purposs of the Independent Lead Director is to protect shareholders’ interests by
providing independent oversight of management, including our CEO. An Independent
Lead Director with clearly delineated duties can promote greater management
accountability to shareholders and lead to a more objective evaluation of our CEO...

[WYE: Rule 14a-8 Proposal, October 20, 2008, Updated November 11, 2008]

3 — Speclal Shareowner Meetings
. RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text will not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not to management and/or
the board.

: Statement of Kenneth Steiner
Special meetmgs allow shareowners to vote on important matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special -
. meetings, management may become insulated and investor returns may suffer. -
.Shareowners should have the ability to call a special meeting when a matter is
sufficiently important to merit prompt consideration...




The company fails to disclose that it is the company that is the guilty party in not wanting Mr,
Steiner to get credit for his proposal. Mr. Steiner’s proposal was submitted for the company
2006 definitive proxy and the second block of text shows how the oompany omitted Mr.
Steiner’s name (emphams added):

[As submitted]
[October 18, 2005)
3- Directors to be Elected by Majonty Vote

Resolved: Directors to be Elected by Majority. Vote. That we as shareholders request
that our Board of Directors initiate an appropriate process to amend our Company'’s.

_governance documents (certificate of incorporation or bylaws) to provide that director -
nominees be elected or re-slected by the affirmative vote of the majority of votes cast at
an annual meeting of shareholders. '

William Steiner, *** FISMA & OMB Memorandum M-07-16 *** submitted this
proposal. - : . ' '

- Our Company now uses the plurahty vote standard for director elections. This proposal -
requests that that a majority vote standard replace our Company’s current plurality vote.
Specifically, the new standard should provide that director nominees must receive a
majority of the vote cast in order to be elected or re-elected to our Board

[As pubhshed by Wyeth wrthMr Steiner’s name om.ttted]
"~ ITEM7. .

-~ STOCKHOLDER PROPOSAL FOR

DIRECTORS TO BE ELECTED BY MAJORITY VOTE

Resolved Directors to be Elected by Majority Vote. That we as shareholders request
that our Board of Directors initiate an appropriate process to amend our company's

- governance documents (certificate of incomporation or bylaws) to provide that director
nominees be elected or re-elected by the affirmative vote of the majority of votes cast at
an annual meeting of shareholders.

Our Company now uses the plurality vote standard for director elections. This proposal
requests that a majority vote standard replace our Company’s current pluraiity vote.-
Specifically, the new standard should provide that director nominees must receive a
majority of the vote cast in order to be elected or re-elected to our Board.

For these reasons it is requested that the staff find that this resolution cannot be omitted from the
company proxy. It is also respectfully requested that the shareholder have the last opportunity to
submit material in support of including this proposal — since the company had the first

opportunity.

Sincerely,

%/ohn Chevedden )




cc: -
William Steiner
Kenncth Steiner

. Eileen Lach <LACHE@wyeth.com>
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December 17, 2008

Direct Dial ) ‘ : _ Client No. -
(202) 955-8653 ) - C 98425-00002 .

Fax No.
(202) 530-9677

VIA E-MAIL .

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Stockholder Prr;posals’ of Jokn Chevedden
Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that our client, Wyeth (the “Company”), intends to omit from
its proxy statement and form of proxy for its 2009 Annual Meeting of Stockholders (collectively,
the “2009 Proxy Materials™) two stockholder proposals (collectively, the “Proposals”) and
statements in support thereof submitted by John Chevedden (the “Proponent”). The Proposals
described below were transmitted to the Company under the name of the following nominal
proponents:

. a proposal tiled “Special Shareowner Meetings” purportedly submitted in the
name of Kenneth Steiner (the “Special Meeting Proposal”); and

. a proposal titled “Independent Lead Director” purportedly submitted in the name
of William Steiner (the “Independent Lead Director Proposal™).

LOS ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
PARIS MUNICH BRUSSELS DUBAl SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER



GIBSON, DUNN & CRUTCHERLLP
Office of Chief Counsel ‘
Division of Corporation Finance

December 17, 2008

Page 2

Pufsuant to Rule 14a-8(j), we have:

. ﬁled thls letter with the Securities and Exchange Cormmssmn (the
“Commission™) no later than eighty (80) calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Comunission; and

. concurrently sent copies of this correspondence to the Proponent.

Rule 142-8(k) and Staff Legal Builetin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
stockholder. proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance
(the “Staff”). Accordingly, we are taking this opportunity.to inform the Proponent that if the
Proponent elects to submit additional correspondence to the Commission or the Staff with
respect to the Proposals, a copy of that correspondence should be furnished concurrently to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

BASES FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposals may
properly be excluded from the 2009 Proxy Materials pursuant to: ,

. Rule 14a-8(c) because the Proponent has submitted more than one stockholder
proposal for consideration at the Company’s 2009 Annual Meeting of
Stockholders and, despite proper notice, has failed to correct this deficiency; and

. Rule 14a-8(b) because Kenneth Steiner and William Steiner (collectively, the
-“Nominal Proponents™) are nominal proponents for John Chevedden, whom the
Company believes is not a stockholder of the Company.

We also believe that the Special Meeting Proposal is excludable for the reasons -addressed in
. separate no-action request submitted on behalf of Wyeth concurrently herewith. Copies of the
. Proposals and the Proponent’s cover letters submitting each Proposal are attached hereto as
Exhibit A, and copies of other comespondence with the Proponent regarding the Proposals are
attached hereto as Exhibit B. The Company has not received any correspondence relating to the
Proposals directly from the Nominal Proponents.
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ANALYSIS

The Proposals May Be Excluded under Rule 14a-8(c) and Rule 14a-8(b) Because
Mr. Chevedden, and not the Nominal Proponents, Submitted the Proposals |

The Proposals may be excluded from the 2009 Proxy Materials because the facts and
circumstances demonstrate that Mr. Chevedden is, in fact, the proponent of the Proposals and the
Nominal Proponents are his alter ego. Thus, the Proposals are excludable pursuant to
Rule 14a-8(c), which states that each stockholder may submit no more than one proposal for
each stockholder meeting. In this regard, Mr. Chevedden has failed to select which of the two
Proposals he wishes to sponsor for consideration at the Company’s 2009 Annual Meeting of
Stockholders despite receiving proper notice of the one proposal limit in Rule 14a-8(c) from the
Company. ‘The Proposals also may be excluded pursuant to Rule 14a-8(b), which states, “[i]n
order to be eligible to submit a proposal, you must have continuously held at least $2,000 in
market value, or 1%, of the company’s securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.”

The history of Rule 14a-8(c) indicates that the Commission was well aware of the
potenhal for abuse of the one proposal limit, and the Commission has indicated on several -
occasions that it would not tolerate such conduct. Consistent with the history of the Rule, the
Staff on many occasions has concurred that multiple proposals could be excluded when facts and
circumstances indicate that a single proponent was acting through nominal proponents. Mr.

. Chevedden is well known in the stockholder proposal community. Although Mr. Chevedden
apparently personatly owns stock in a few corporations, through a group of nominal proponents
he submitted more than 125 stockholder proposals to more than 85 corporations in 2008 alone. !
We are unaware of any other proponent who operates in such a manner, or on so widespread a
basis, in disregarding the one proposal requirement of Rule 14a-8(c). In addition, Mr.

. Chevedden has never demonstrated that he personally owns any of the Company’s shares and

thus is seeking to interject his proposals into the Company’s 2009 Proxy Materials without

personally having any stake or investment in the Corpany, contrary to the objectives and intent
of the ownership requirements of Rule 14a2-8(b). Thus, as discussed below, in light of the facts

" and circumstances surrounding the Proposals and Mr. Chevedden’s methods, to address

Mr Chevedden’s persistent and continuing abuse of Rule 14a-8, we request that the Staff concur

1 Based on data provided by RiskMetrics Group as of December 6, 2008. Moreover,
Mr. Chevedden and certain stockholders under whose names he frequently submits proposals
(the Proponent, the Rossi Family, the Steiner family and the Gilbert family) accountéd for at
least 533 out of the 3,476 stockholder proposals submitted between 1997 and 2006. See
Michael Viehs and Robin Braun, Shareholder Activism in the United States—Developments
over 1997-2006—What are the Determinants of Voting Outcomes, August 15, 2008.
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in our view that the Company may exclude the Proposals submitted by Mr. Chevedden on behalf
of the Nominal Proponents pursuant to Rule 14a-8(c) and Rule 14a-3(b).

A Abuse of the Commission’s Stockholder Proposal Rules

Rule 14a-8(c) provides that “cach shareholder may submit no more than one proposal to a
company for a particular shareholders’ meeting.” When the Commission first adopted a limiton
the number of proposals that a stockholder would be penmtted to submit under Rule 14a-8 more
than 30 years ago, it stated that it was acting in response to the concern that some
* “proponents . . . [exceed] the bounds of reasonableness . . . by submitting excessive numbers of
-proposals.” Exchange Act Release No. 12999 (November 22,1976). It further stated that
“[sJuch practices are inappropriate under Rule 142-8 not only because they constitute an
unreasonable exercise of the right to submit proposals at the expense of other shareholders but
also because they tend to obscure other material matters in the proxy statements of issuers,
thereby reducing the effectiveness of such documents . .. .” Id. Thus, the Commission adopted
a two proposal limitation (subsequently amended to be aone proposal limitation) but warned of
the “possibility that some proponents may attempt to evade the [rule’s] limitations through

" various maneuvers . . .." Jd. The Commission went on to warn that “such tactics” could result

in the granting of no-actmn requests permitting exclision of the multiple proposals.

In 1982, when it proposed amendmeats to the Rule to reduce the proposa] limit from two
proposals to one proposal the Commission stated:

These changcs both in the rule and the interpretations ﬂlerelmder, reflect in large

part, criticisms of the current rule that have increased with the pressure placed
upon the existing mechanism by the large number of proposals submitted each
year and the increasing complexity of the issues involved in those proposals, as
well as the susceptibility of certain provisions of the rule and the staff’s
interpretations thereunder to abuse by a few proponents and issuers. Exchange
Act Release No. 19135 (October 14, 1982). .

Subsequently, in adopting the one proposal hmltatlon, the Commission staxed, “The Commission
believes that this change is one way to reduce issuer costs and to improve the readability of
proxy statements without substantially limiting the ability of proponents to bring important
issues to the shareholder body at large.” Exchmge Act Release No. 20091 (August 16, 1983).

The Commission also has emphamzed that Rule 14a-8 should not be used “to achieve
personal ends which are not necessarily in the common interests of the issuer’s security holders
generally.” Exchange Act Release No. 4385 (Novcmber'S 1948). As a result, when the
Commission amended the Rule in 1983 to require a minimum investment and a minimum
holding period, the Commission exphclﬂy acknowledged the potential for abuse in the
stockholder proposal process:

A majority of the commentators specifically addressing this issue supported the
concept of a minimum investment and/or holding period as a condition to
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eligibility under Rule 14a-8. Many of these commentators expressed the view
that abuse of a security holder proposal rule could be curtailed by requiring
shareholders who put the company and other shareholders to the expense of
including a proposal in a proxy statement to have some measured stake or
investment in the corporation. The Commission believes that there is merit to
those views and is adopting the eligibility reqmrement as proposed. Exchange
Act Release No. 20091 (August 16, 1983).

The potential for abuse that the Commission was concemed about, as reflected in the
Commission releases quoted above, has in fact been realized by Mr. Chevedden’s pattern over
recent years of armually submitting stockholder proposals, and in two recent yeats more than one
proposal, to the Company, ostensibly as the representative for the Nominal Proponents or, at
times, other Company stockholders. However, as discussed below, Mr. Chevedden is the
architect and author of the Proposals and has no “stake or investment” in the Company.
Moreover, the facts and circumstances regarding the Proposals indicate that he, and not the
Nominal Proponents, is the Proponent of the Proposals.

B. Legal Standards for Concluding that the Nominal Proponents Are the
.Proponent’s Alter Egos

The Staff has interpreted Rule 142-8(c) (and its predecessor) to permit exclusion of
multiple proposals when the facts and circumstances show that nominal proponents “are acting
on behalf of, under the control of, or as the alter ego of” the proponent. BankAmerica Corp.
(avail, Feb. 8, 1996). See also Weyerhaeuser Co. (avail. Dec. 20, 1995); First Union Real Estate
(Winthrop) (avail Dec. 20, 1995); Stone & Webster Inc. (avail. Mar. 3, 1995); Banc One Corp.
(avail Feb. 2, 1993). Moreover, the Staff (echoing the Commission’s statement) has on several
occasions noted, “the one proposal limitation applies in those instances where a person (or
entity) attempts to avoid the one proposal limitation through maneuvers, such as having persons
they control submit a proposal.” See American Power Conversion Corp. (avail. Mar. 27, 1996);
Consolidated Freightways, Inc. (Recon.) (avail. Feb. 23, 1994). In First Union Real Estate
(Winthrop), the Staff concurred with the exclusion of three proposals, stating that “the nominal
* proponents are acting on behalf of, under the comntrol of, or alter ego of a collective group headed
" by [the trustee].”

The Staff’s application of the “control” standard is well founded in principles of agency.
As set forth in the Restatement of Agency:

The relation of agency is created as the result of conduct by two parties
fnanifesting that one of them is willing for the other to act for him subject to his
control, and that the other consents so to act. The principal must in some manner
indicate that the agent is to act for him, and the agent must act or agree to act on
the principal’s behalf and subject to his control. Agency is a legal concept which

_depends upon the existerice of required factual elements: the manifestation by the
principal that the agent shall act for him, the agent’s acceptance of the
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undertaking and the understanding of the parties that the principal is to be in
control of the undertaking. Restatement (Second) of Agency § 1 (1958).

* The Staff has concurred that the “alter ego” and “control” standards are satisfied where
the facts and circumstances indicate that a single proponent is effectively the driving force .
behind the relevant stockholder proposals or that the proponents are acting as a group. As
discussed below, the Nominal Proponents have granted to Mr. Chevedden complete control over
the stockholder proposal process, and the Nominal Proponents’ conduct indicates that they act as
his agents by agreeing to let their shares serve as the basis for him to submit the Proposals.
Likewise, Mr. Chevedden so dominates all aspects of the Nominal Proponents’ submission of the
Proposals that they are his alter egos. '

C Staff Precedent Supports that the Nommal Proponents Are the
Proponent’s Alter Egos

The Staff in numerous instances has concurred that the one proposal limitation under
Rule 14a-8(c) apphes when multiple proposals were submitted under the name of nominal
proponents serving as the alter ego or under the control of a single proponent and the actual
proponent explicitly conceded that it controlled the nominal proponents’ proposals. 2 Likewise,
the Staff repeatedly has permitted the exclusion of stockholder proposals in cases where a
stockholder who is unfamiliar with Rule 14a-8’s ope proposal limit has submitted multiple -
proposals and, upon being informed of the one proposal rule, has had family members, friends or
other associates submit the same or similar proposals.

2 See Banc One Corp. (avail. Feb. 2, 1993) (concurring with the omission of proposals
submitted by proponent and two nominal proponents but the-proponent stated in a letter to
the company that he had recruited and “arranged for other qualified sharcholders to serve as
proponents of three shareholder proposals which we intend to lay before the 1993 Annual

"Meeting.”); Occidental Petroleum (avail. Mar. 22, 1983) (permitting exclusion under the
predecessor to Rule 14a-8(c) where the proponent admitted to the company’s counsel that he
had written all of the proposals and solicited nomina] proponents).

3 See, e.g., General Electric Co. (avail. Jan. 10, 2008) (concurring with the omission of two
pproposals initially submitted by one proponent and, following notice of the one proposal mule,
resubmitted by the proponent’s two daughters, where (on behalf of the two stockholders) the
initial proponent handled all of the correspondence with the company and the Staff regarding -
the proposals and the initial and resubmitted proposals and supporting statements were
identical in substance and format); Staten Island Bancorp, Inc. (avail. Feb. 27, 2002)
(concurring in the exclusion under Rule 14a-8(c) of five stockholder proposals, all of which
were initially submitted by one proponent, and when notified of the one proposal nule, the
proponent, a danghter, close friends and neighbors resubmitted mmﬂar and in some cases
identical proposals).
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However, even in the absence of an explicit acknowledgment that stockholders are
serving as nominal proponents or acting as a group, Staff precedent indicates that a company
may use circumstantial evidence to satisfy its burden of demonstrating that nominal proponents
are the alter ego of a single proponent. For example:

o In Albertson’s (avail. Mar. 11, 1994), the Staff concurred with the exclumon under the
predecessor to Rule 14a-8(c) of two of three stockholder proposals submitted by three
individuals associated with the Albertson’s Shareholder’s Committee (‘ASC”). All
three proponents had previously represented themselves to Albertson’s as ASC co-
chairs and were active in a labor union representing Albertson’s employees. The
labor union had pubhcly declared its intention to use the stockhclder proposal process
as a pressure point in labor negotiations. Moreover, the three proposals included
identical cover letters and two contained similar supporting statements. The Staff

‘concurred with the exclusion of the two proposals in which the proponents identified
themselves as affiliated with ASC; the third proposal contained no such reference and
was not excludable. '

o In BankAmerica (avail. Feb. 8, 1996), the Staff concurred with exclusion of multiple
proposals under the predecessor to Rule 14a-8(c) after finding that the individuals
who submitted the stockholder proposals were acting on behalf of, under the control
of, or as the alter ego of Aviad Visoly. Specifically, Mr. Visoly was the president of
a corporation that-submitted one proposal and the custodian of shares held by another.
Moreover, a group of which Mr. Visoly was president endorsed the proposals, the
proposals were formatted in a similar manner, and the proponents acted togethcr in
connection with a proposal submitted the prior year.

« In TPI Enterprises, Inc. (avail. July 15, 1987) the Staff concurred with the exclusion
of multiple stockholder proposals under the predecessor to Rule 14a-8(c) where:
(1) a law firm delivered all of the proposals on the same day; (2) the individual
coordinating the proposals communicated directly with the company regarding the
proposals; (3) the content of the documents accompanymg the proposals were
identical, including the same typographical etror in two proposals (4) the subject
matter of the proposals were similar to subjects at issue in a lawsuit previously
brought by the coordinating stockholder; and (5) the coordinating stockholder and the
nominal proponents were linked through business and family relationships.

o In Peregrine Pharmaceuticals Inc. (avail. July 28, 2006), the Staff concurred that the
company could exclude two proposals received from a father and son, where the
father served as custodian of the son’s shares and the multiple proposals were all
dated the same, e-mailed on the same date, contained identical addresses, were
formatted the same, and were accompanied by identical transmittal letters.

« In Occidental Petroleum (avail. Mar. 22, 1983), the Staff concurred with exclusion
under the predecessor to Rule 14a-8(c) of six proposals that had been presented at the
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D.

prior year’s annual meeting where, following the annual meeting, the proponent
admitted to the Company’s assistant general counsel that he had written all of the
proposals and solicited nominal proponents.

In First Union Real Estate (Winthrop) (avail. Dec. 20, 1995), the Staff concurred with
the exclusion under the predecessor to Rule 14a-8(c) of three proposals submitted by
one individual on behalf of a group of trusts where the trustee, after being informed of
the one proposal rule, resubmitted the proposals, allocating one to each trust, but the
trustee signed each cover letter submitting the proposals in his capacity as fiduciary.
The Staff concurred that under the facts, “the nominal proponents are acting on behalf
of, under the control of, or alter ego of a collective group headed by [the trustee].”

- The Facis and Circumsiances Indicate that Mr. Chevedden, not the
Nominal Proponents, Is the Proponent of the Proposals

- The facts and circumstances surrounding the Proposals, the Nominal Proponents and
Mr. Chevedden demonstrate that Mr. Chevedden employs the same tactics to atterapt to evade
Rule 14a-8’s requirements that have been present in the precedent where multiple proposals have
been excluded under Rule 14a-8(c). In fact, numerous facts indicate that Mr. Chevedden
performed (and continues to perform) all or substantially all of the work submmmg and
supporting the Proposals, and thus so dominates and controls the process that it is clear the
Nominal Proponents serve as his alter egos. For example:

Some of the strongest indications of Mr. Chevedden’s status as the Proponent arise
from his role in the submission of the Proposals. Both of the Proposals were in fact
“submitted” by Mr. Chevedden: the Independent Lead Director Proposal and the
Special Meeting Proposal were both faxed from the telephone number which
corresponds to Mr. Chevedden’s contact number provided in the text of each cover
letter-and e-mailed from Mr. Chevedden’s personal e-mail address. The Company’s
proxy statement states that stockholder proposals are to be sent to the Company, and
the Nominal Proponents have not communicated with the Company at all with regard
to the Proposals other than through Mr. Chevedden.#

Significantly, each of the cover letters is generic and refers-only.to “this Rule 142-8
proposal.” See Exhibit A. Thus, there is no evidence that the Nominal Proponents

4 This process contrasts with and is clearly distinguishable from the more typical situation
(frequently seen with labor unions and religious organizations that are stockholders) where a
proponent directly submits a proposal to the company on its own letterhead and arranges for
providing proof of ownership, but appoints another person to act on its behalf in coordinating
any discussions with respect to the subject matter of the proposal.
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are even aware of the subject matter of the Proposals that Mr. Chevedden has
submitted under their names.

But for the dates and the Nominal Proponents’ names and addresses, each of the
cover letters signed by the Nominal Proponents is virtually identical. See Exhibit A.
Each of the cover letters to the Company states, “This Rule 14a-8 proposal is

_respectfully submitted in support of the long-term performance of our company,” but,

as noted above, does not identify the subject matter of the proposal. Each letter also
states, “This is the proxy for John Chevedden and/or his designee to act on my behalf
regarding this Rule 14a-8 proposal for the forthcoming shareholder meeting before,
during and after the forthcoming shareholder meeting.” Those cover letters add,
“[p]lease direct all future communications to John Chevedden,” and they provide
Mir. Chevedden’s phone number and e-mail address. :

The Proposals abound with other similarities: each bears the same proposal number
followed by the proposal (“3 — [Title of Proposal]”) with each in the same format
(centered and bolded); each contains a section entitled “Statement of [Nominal
Proponent’s Name],” also in the same format (centered and bolded); both of the
“Statement of [Nominal Proponent’s Name]” sections conclude with the language,
“Please encourage our board to respond positively to this proposal”; and both of the
Proposals conclude with the proposal name followed by the phrase “Yes on 3”
followed by an underscore, all in the exact same format (centered and bolded).
Significantly, each Proposal includes the same “Notes™ section, which furnishes .
instructions for publication of the proposal, quotes Staff Legal Bulletin No, 14B, and
cites the Sun Microsystems, Inc., no-action letter dated July 21, 2005. See Exhibit A.

Following his submission of the Proposals, Mr. Chevedden has handled all aspects of
navigating the Proposals through the stockholder proposal process. Each of the cover
letters indicated that Mr. Chevedden controls all aspects of the process, expressly
appointing Mr. Chevedden as the Nominal Proponent’s “designee to act on my behalf
regarding this Rule 14a-8 proposal . . . before, during and after the forthcoming
sharcholder meeting” and directing that “all future correspondence” be directed to
Mr. Chevedden. Further demonstrating his control over the process, Mr. Chevedden
has handled all aspects of responding to correspondence from the Company regardmg
the Proposals. .See Exhibit B. .

_ The foregoing facts are similar to many of the facts that existed in the precedent cited
above. As with TPI Enterprises, the same person has delivered all of the Proposals to the

Company, and that individual has been the only person to communicate directly with the
Company regarding the Proposals, the content of the documents accompanying the Proposals are
identical, and (as discussed below) the subject matters of the Proposals are similar to subjects
that the Proponent is advocating at other companies through the same and other nominal
proponents. As with Peregrine Pharmaceuticals and General Electric, Mr. Chevedden is
handling all correspondence and all work in connection with submitting the Proposals. In
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addition, as with the case in the Occidental Petroleum letter cited above, a published report
indicates that the Proponent drafts the proposals he submits on behalf of nominal proponents.’

While we acknowledge that the facts recited above are pot on all fours with any existing
precedent, given that Mr. Chevedden is familiar enough with Rule 14a-8 not to initially submit
multiplé proposals under his own name, other facts that are present here go beyond those cited in
existing precedent in illustrating the extent to which Mr. Chevedden controls the Proposals and
thus demonstrates that he is the true proponent.of the Proposals. For example:

Mr. Chevedden, not the nominal proponents, traditionally handles all of the
correspondence with the Staff regarding proposals submitted by nominal proponents
to the Company. '

Between 2002 and 2008, Mr. Chevedden has coordinated and submitted to the
Company eight stockholder proposals on behalf of nominal proponents. In addition,
on at least one occasion in correspondence to the Company relating to two 2006
stockholder proposals purportedly from Nick Rossi and William Steiner, -

Mr. Chevedden used the first person in referring to the proposals. Specifically, in an
e-mail to the Company, Mr. Chevedden stated that he was designating Mr. Steiner “to
represent me as agent at the 2006 annual shareholder meeting” (emphasis added) to
present the stockholder proposals purportedly from Mr. Rossi and Mr. Steiner.

Additionally, identical or substantially similar versions of the Proposals have been or

" are being submitted to other companies by other nominal proponents, in cach case

with Mr. Chevedden being the common denominator among the proposals:

o During the 2008 proxy season, at least seven other Independent Lead Director
Proposals that were identical or substantially similar in language and format to
the Independent Lead Director Proposal received by the Company were
submitted to other companies either by Mr. Chevedden in his own name or in
the name of an individual who named Mr. Chevedden as their proxy.

o During the 2007 and 2008 proxy seasons, at least 58 similar Special Meeting
Proposals were submitted by Mr. Chevedden and nominal proponents for
whom he typically serves as proxy to at least 50 other companies. In addition,
during the 2009 proxy season Mr. Chevedden and nominal proponents have
submitted Special Meeting Proposals to at least 28 other companies.

5 Phyllis Plitch, GE Trying To Nix Holder Proposal To Split Chmn, CEQ Jobs, DOW JONES
NEWS SERVICE, January 13, 2003. (*...[the nominal proponent’s] ally John Chevedden —
who drafted the proposal — sent the SEC a point-by-point rebuttal, calling GE’s actions to
‘suppress’ the proposal ‘aggressive and contrived.””).
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« Mr. Chevedden commonly takes credit for proposals submitted by his nominal
proponents. For example, in early 2006, Mr. Chevedden “said he chose forest-
products producer Weyerhaeuser [to receive a stockholder proposal on supermajority
voting] because of its failure to act on years of majority votes to declassify its
board.™ According to data from RiskMetrics Group, in 2006, Weyerhaeuser did not
receive a stockholder proposal from Mr. Chevedden but did receive a proposal on
supermajority voting from Nick Rossi who appointed Mr. Chevedden as his proxy.
Substantially similar stockholder proposals were submitted to other companies that
same year by Mr. Chevedden (five proposals) and numerous other individuals who
typically appoint Mr. Chevedden as their proxy (Ray Chevedden, three proposals;
members of the Rossi family, 14 proposals; and William Steiner, five proposals).

e Mr. Chevedden is widely recognized in the press as being the principal behind the
multiple proposals he submits through nominal proponents. See Julie Johnsson,
Discontent in air on execs’ pay at Boeing, CHICAGO TRIBUNE, May 1, 2007, at 4
(““Obviously, we have very high CEO pay here,’ said John Chevedden, a shareholder
activist who introduced the two pay measures. He vowed to press the measures again
next year.”) (emphasis added); Craig D. Rose, Sempra reformers get their point
across, SAN DIEGO.UNION TRIBUNE, May 5, 2004, at C1 (“The measures were
presented by John Chevedden, a long-time corporate governance activist from
Redondo Beach.”) (emphasis added); Richard Gibson, Maytag CEQ puts himself on

_ line in proxy issues battle, THE ASSOCIATED PRESS STATE & LOCAL WIRE,
April 4, 2002, at C2 (“Last year, three measures the company opposed won appmval
from a majority of holders in proxy voting . . . . The dissident proposals were
submitted by a sharcholder identified as John Chevedden, the owner of 207 shares of

Maytag.”) (emphasis added).

Thus, although Mr, Chevedden has operated in a manner that reduces the likelihood of
one of the Nominal Proponents expressly conceding that they serve as Mr. Chevedden’s alter cgo
in the stockholder proposal process, such as taking complete control of all communications :
between nominal proponents and companies, we nevertheless believe that the facts and
circumstances described zhove clearly indicate that the Nominal Proponents are alter egos for
Mr. Chevedden, and that he, in fact, is the proponent of the Proposals.

E-  The Company Properly Notified the Proponent of the One Proposal Limit
in Rule 14-8(c), but the Proponent Failed To Correct this Deficiency

The Company received the Proposals from the Proponent as follows:

6 Subodh Mishra, 2006 U.S. proxy season preview, GOVERNANCE WEEKLY, February 17, 2006.
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» the Proponent submitted the Special Meeting qupéSal to the Company on
October 20, 2008 via facsimile and via e-mail from his personal e-mail address;

. the Proponent submitted the November 11, 2008 update to the Special Meeting
Proposal to the Company via facsimile and via e-mail from his personal e-mail
address; and. '

. the Proponent submitted the Independent Lead Director Proposal to the Company
on November 11, 2008 via facsimile and via e-mail from his personal e-mail
address. ' '

Because the Company received multiple proposals from the Proponent, the Company '

. timely sent the Proponent a deficiency notice by Federal Express and e-mail on

November 24, 2008, which was within 14 days of receiving the Independent Lead Director
Proposal (the second proposal from the Proponent) (the “Deficiency Notice™). See Exhibit C.
Federal Express records confirm delivery of the Deficiency Notice at 10:08 a.m. on

November 25, 2008. See Exhibit D. The Deficiency Notice notified the Proponent of the
‘requirements of Rule 14a-8 and how the Proponent could cure the deficiency, specifically that a
stockholder may submit no more than one proposal to a company for a particular stockholders’
meeting. The Deficiency Notice asked the Proponent to notify the Company as to which of the
Proposals he wished to withdraw.

On December 3, 2008, the Proponent sent an e-mail to the Company responding to the
_ Deficiency Notice. The e-mail stated only that “[ejach Wyeth shareholder who signed a
Rule 14a-8 submittal letter submitted one proposal each.” See Exhibit E. The Proponent did not
provide any indication that he intended to withdraw any of the Proposals, and as of the date of
this Ietter, the Proponent has not notified the Company as to which of the Proposals he wishes to
appear in the 2009 Proxy Materials. Thus, the Proponent has failed to cure the deficiency, and
all of the Proposals may be excluded.

F. The Staff also Has Concurred that the Alter Ego and Control Standar:ds
Apply under Rule 14a-8(b) _ :

The Staff previously has concurred that the alter ego analysis discussed above applied to

~ Mr. Chevedden’s attempts to use a nominal proponent to satisfy the ownership requirements in

Rule 142-8(b). For example, in TRW Inc. (avail. Jan. 24, 2001), the Staff concurred in the

- exclusion of a stockholder proposal submitted by a nominal proponent on behalf of
M. Chevedden, where Mr. Chevedden did not personally own any of the company’s stock.
There, according to the Staff, the facts demonstrated that (1) the nominal proponent “became

_acquainted with Mr. Chevedden, and subsequently sponsored the proposal, after responding to
M. Chevedden’s inquiry on the internet for TRW stockholders willing to sponsor a shareholder
resolution,” (2) the nominal proponent “indicated that Mr. Chevedden drafted the proposal,” and

" (3) the nominal proponent “indicated that he is acting to support Mr. Chevedden and the efforts
of Mr. Chevedden.” Similarly, in PG&E Corp. (avail. Mar. 1,2002), the Staff concurred with
the exclusion of a stockholder proposal submitted by Mr. Chevedden and co-sponsored by
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several nominal proponents, where Mr. Chevedden did not personally satisfy the stock
ownership requirements. In that case, the nominal proponents stated that they did not know each
other, one proponent indicated that Mr. Chevedden submitted the proposal without contacting
him and the other said that Mr. Chevedden was “handling the matter.”. The Staff concurred with
exclusion under Rule 14a-8(b), stating that Mr. Chevedden was “not eligible to submit a

. proposal” to the company. . - '

Further, the Deficiency Notice provided notice to the Proponent of his failure to meet the
- ownership requirements of Rule 14a-8(b). See Exhibit C. In addition, the Company attached to
the Deficiency Notice a copy of Rule 14a-8. The Deficiency Notice stated, “to date, we have not
otherwise received proof . . . that [the Proponent] ha[s] satisfied [Rule 14a-8’s] ownership
requirements” and further stated:

To remedy this defect, [the Proponent] must submit sufficient proof of [his]
ownership of the requisite number of Company shares. As explamed in
Rule 14a-8(b), sufficient proof may be in the form of:

e awritten statement from the “record” holder of [the Proponent’s) shares
(usuatly a broker or a bank) verifying that, as of the date the proposal was
submitted, [the Proponent] continuously held the requisite number.of .
Company shares for at least one year; or

. if [the Proponent] ha[s] filed with the SEC a Schedule 13D, Schedule 13G,
Form 3, Form 4 or Forn 5, or amendments to those documents or updated
forms, . . . a copy of the schedule and/or form . . . and [the Proponent’s]
written statemcnt that [he} continuously held the requisite number of
Company shares for the one-year period.

Despite the Deficiency Notice, the Proponent has failed to provide the Company with
satisfactory evidence of the requisite ownership of Company stock as of the date the Proposal
was submitted. Accordingly, we ask that the Staff concur that the Company may exclude the
Proposals under Rule 142-8(b).

G For these Reasons, the Staff Should Determine that Mr.l Chevedden Is the
Praponent of the Proposals and Concur with their Exclusion Pursuant to
Rule 14a-8(c) and Rule 14a-8(b)

‘ The facts and circumstances surrounding the Proposals, the Nominal Proponents and
Mr. Chevedden make clear that Mr. Chevedden is attempting to circumvent the one proposal
limit in Rule 14a-8(c) and the ownership requirements in Rule 14a-8(b}. Specifically,
Mr. Chevedden’s control over all aspects of the stockholder proposal process, the language and
formatting similarities among the Proposals, and the fungible nature of stockholder proposals for
. which he is appointed proxy are compelling evidence demonstrating that the Nominal
Proponents are “under the control of, or [function] as the alter ego of” Mr. Chevedden.
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The need to, examine specific facts and circumstances in applying the alter ego and
control tests under Rule 14a-8(c) and Rule 14a-8(b) is especially important, as applying a narrow
interpretation that effectively limits the application of the rules to only a few scenarios would
provide stockholders interested in evading Rule 14a-8’s limitations with a roadmap on how to do
so and would not further the Commission’s intent to address abusive situations.” Although some
of the circumstarices that were present in precedent cited above are not present here, the
cumulative evidence of the Proponent’s activities with respect to the Préposals and with respect
to proposals submitted to the Company, and to many other companies in the past, present a
compelling case for application of Rule 14a-8(c) and Rule 14a-8(b). Thus, based on (1) the
language set forth by the Commission in Exchange Act Release No. 12999, speclﬁcally that

“such tactics™ and “maneuvers” could result in the granting of no-action relief concerning the
omission of the proposals at issue, (2) the no-action letter precedent cited above, and (3) in order
to prevent the Commission’s rules from being circumvented or rendered a nullity, we believe
that all of the Proposals are excludable in reliance on Rule 14a-8(c) and
Rule 14a-8(b).

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposals from its 2009 Proxy Materials. We
would be happy to provide you with any additional information and answer any questions that
you may have regarding this suhject ,

7 Thus, the operation of Rule 14a-8(b) and Rule 14a-8(c) does not chill the ability of
stockholders generally to appoint representatives to engage in discussions with companies
regarding their proposals and to co-sponsor proposals with other stockholders, as each of
these situations are clearly distingunishable from the facts present here.
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. If we can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or Eileen M. Lach, Wyeth’s Vice President, Corporate Secretary and Associate
General Counsel, at (973) 660-6073.

ALG/pah
Enclosures

cc:  Eileen M. Lach, Wyeth
John Chevedden
William Steiner
Kenneth Steiner
100570914 _5.D00C
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Kenneth Steiner

*** FISMA & OMB Memorandum M-07-16 "

Mr. Bernard Poussot
Chairman

Wyeth (WYE)

Five Giralda Farms
Madison NJ 07940

. ' Rule 142-8 Proposal
Dear Mr. Poussot,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performancs of
our company. This proposal is for the next annnal shareholder mesting. Rule 142-8
requirements are intended to be met inclading the continuous ownership of the required stock
value until after the date of the respective shareholder meeting and the presentation of this
proposal at the anoual meeting. This submitted format, with the sharcholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behalf regarding this Rule 14a-8 proposal for the forthcoming
shareholder meeting before, during and after the fortheoming shareholder meeting. Please direct
al.l futu:c communications to John ChevEdSsaNRF:OMB Memorandupaty-07-16 ***

* FISMA & OMB Memorandum M-07-16 *** .
to facilitate prompt commmications and in ordcr that it will be verifiable that communications
have been sent.

Your consideration and the consideration o-ftthoardofDn-ectors is wwmmoﬁof
the long-term performance ofomcompany Please acknowledge receipt of this proposal
promptly by email.

%J\ /o 90

Kenneth Steiner

cc: Bileen Lach <LACHE@wyeth.com>
Corporate Secretary
PH: 973-660-6073

PH: 973-660-5000
FX: 973-660-7538




[WYE: Ritle 14a-8 Proposal, October 20, 2008]
3 ~ Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary to amend our bylaws and
ennhappmpﬁamgovmingdwummﬂwgiwhoMmoflo%ofomousmdingcommonswck
(or the lowest percentage allowed by law above 10%) the power 10 call special sharcowner
meetings. This includes that such bylaw and/or charter text will not have any exception or
exclusion conditions (to the fullest extent permitted by staic Iaw) applying to sharcowners only
and meanwhile not epply to management and/or the board.

Statement of Kenneth Steiner :

Spedalmwﬁngsaﬂowshmwwmsmvowmimpmmmmmmmchasdmingmwdimm

that can arise between anntual meetings. If shareowners cannot call special meetings,
management may become insulated and investor returns may suffer. Shareowners should have
the—a]:iliw_tocallaspecialmecﬁngwhgn a matter is sufficiently important to mexit prompt
oons:.demhon.

This proposal topic also won from 55% to 69%-support (based on 2008 yes and o votes) at the
following companies: - .

Entergy (ETR) - 35% Bmil Rossi (Sponsor)
International Business Machines (IBM) 56% . Emil Rossi

Merck (MRK) : 57% William Steiner
Kimberly-Clark (KMB) 61% Chris Rossi

CSX Corp. (CSX) 63% Children’s Investment Fund
Occidental Petroleum {OXY) 66% Emil Rossi

FirstEnergy Corp. (FE) 67% Chris Rossi

Marathon Oil (MRO) 69% Nick Rossi *

. The merits of {his Special Shareowner Meetings proposal should elso be considered in the

context of the need for improvements in our compeny's corporate governance and in individual
director performance. ‘In 2008 the following govemance and performance issues were identified:
_ + The Corporate Library www thecorporatelibrary.com, an indépendent investment research
firm, rated our board “High Concern” in executive pay — $24 million.

The following was background on 75% of our executive pay committee:
« Gary Rogers is on the W.W. Grainger executive pay committee. Crainger is rated "D" in
governce and “High Concern" in executive pay by The Corporate Library.
« Robert Amen is the CEQ of a company which is a creator and mamnfacturer of flavors and

fragrances. - .

* Victor Ganzi was designated as an “Accelerated Vesting” director by The Corporate

Library due to his involvement with a board that acoelerated stock option vesting to avoid

reeggmzmg_theconupandingu:pense. )
Nell Minow said, “If the board can’t get executive compensation right, it's been shown it won’t

" get antything clse right either.”

Our directors held 4 board seats on boards rated “I” by The Corporate Library:
Frances Daly Fergusson Mattel, Inc. (MAT)

Robert Langer Momenta Pharmaceuticals (MNTA)
Gary Rogers . W.W. Grainger (GWW) '
Michael Criteili Eaton (EIN)

Two directors hed 21 to 26 years tenure — Independence concem:
John Feerick .



] Iéhn'l‘ore!l

-Wed:dnothavemlndependentamirmanoerdDmcmr Independence concem.
» No sharcholder right to cumnlative voting. .
» No sharcholder right to act by written consent.
The above concerns shows there is need for improvement. Please encourage our board to
respond positively to this proposal:
SpedalShamownerMeeﬁngs
Yeson 3

Notes: .
Kenneth Steiner, “* FISMA & OMB Memorandum M- 07-16 sponsored this proposal.

'l'hcabovefonnatlsreqnested forpubhcahonmthoutre-edmng,m-fmathngarehmmnmnof .
text, including begivning and concluding text, unless prior agreement is reached. Itis
respectfully requested that this proposal be proofread before it is published in the definitive
prmqmmneﬁatﬂwwtyufﬂnsubmtwdfmatmrephawdmthcpmxymﬂmah
Please advise if there is any typographical question.

Please note that the title of the proposal is part of the argmnentmfavmofthspropoml.lnthe
interest of clatity and to avoid confitsion the title ofth:sandwnhothmba]lot:tanlsrequwtedw

beconm.stentthroughout all the proxy materials.

The company is requested to assign a proposal nnmbm'(reprmtedby“S"above)basedonthn
chronological order in which proposals are submitted. The requested designation of “3” or
hxghernmnbernﬂcwsforrahﬁcanonofaudltorstobe item 2,

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including:
Accordingly, gomgformd.webehmthatﬁwouldnotbeappropnateforcompamwto
exclude supporting statement language and/or an entire proposal in reliance on rule 14&-8(')(‘3)111
the following circumstances:
-Hmcompanyobjectsmfacmalassumnsbmuseﬂwymmtmppomd,
-ﬂ:swmpanyobjmmﬁcmalmmmthagwhﬂenmmﬂbfalsemmisleadm& may
be disputed or countered;
-m:cumpanyobjwtsmfacmﬂassemdmbecausethosaassuuommaybemmmdby
:h;lna’cho{dmmanmnwthansunhvmablctothccompany , its directors, or its officers;
‘or
» the company objects to statements because they represent the opinion of the shareholder
proponent or a referenced source, but the statements are not identified specifically as such.

Sec also; Sun Micms_ystems. Inc. (July 21, 2003).

"Stock will be held until after the antmal meefing and the proposal will be presented at the anmial
meeting. '

Please acknowledge this proposal promptly by emzil.

Yy
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| RECESVED

NOV 1. 2008

cs " Kenneth Steiner

“** FISMA & OMB Memorandum M-07-16 ***

L2354 pm
EILEEN M. :
Mr. Bernard Poussot LACH
o Wyeth(WYE) o BV, 1/, do0Y UPDATE
Five Giralda Farms :
Madison NJ 07940
Rule 14a-8 Proposal
Deéar Mr. Poussot,

*I'his Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is for the next aonual shareholder meeting. Rule 148-8
requircments arc infended to be met including the continuous ownership of tho required stock
value until after the date of the respective shareholder meeting and the presentation of this
proposal at the annual meeting. This subniitted format, with the shareholder-supplied emphasis,
is Intended to be used for definitive proxy ppblication. This is the proxy for Jobn Chevedden
and/cr his designed to act on my behalf regarding this Rule 142-8 proposal for the forthcoming
shareholder mecting before, during and afer the forthcoming shareholder meeting. Pleasc direct
all future communications to John ChevEddaXIRH:0MB Memorandulygit-07-16 **
*** FISMA & OMB Memorandum M-07-16 ***

to facilitate prompt commmications and in arder that it will be verifiable that communications
have been sent. : .

% ¥ Your consideration and the consideration of the Board of Directors is appreciated in support of
the Jong-term performance of our company. Please acknowledge receipt of this pro
promptly by email. o -

/ c-F-0f
Date : &

Kenneth Steiner

cc: Eileen Lach <LACHE@wyeth.com>
Corporate :

PH: 973-660-6073

PH: 973-660-5000

FX: 973-660-7538
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[WYE: Rule 142-8 Proposal, October 20, 2008, Updated November 11, 2008]
3 - Special Shareowner Meetings

RESOLVED, Sharcowners ask our board to take the steps necessary t0 amend our bylaws and _
each appropriste governing docurient to give holders of 10% of our outstanding common stock
(or the lowest percentage allowed by law above 10%) the power to call spécisl shareowner
meetings. This includes that such bylaw and/or charter text will not have any exception or
exclusion conditions (to the fullest extent permitted by state law) that apply only to shareowners
but not to management and/or the board. e

Statement of Kenneth Steiner
Specialmeéﬁngsallowsharebwnmtovoteonimponantmaners,mchaselecﬁngnwdirectozs,
that can arise betwaen annual meetings. If shareowners cannot call special meetings,
management may become insulated and investor returns may suffer. Shareowners should have N
the ability to call a special mesting when a matter is sufficiently important to merit prompt _

consideration. -
This proposal topic also won from 55% 10 69%-support at the followiny compunies based on
2008 yes and no votes: '
Eitergy (ETR) 55% Emil Rossi (Sponsar)
International Business Machines (IBM) $6% Emil Rossi
Merck (MRK) 57% William Steiner
-Kimberly-Clark (KMB) 61% Chris Rossi
Occidental Petroleum (OXY) 66% Emil Rossi
FirstEnergy Corp. (FE) 67% Chris Rossi
Mazrathon Oil (MRO) 69% Nick Rossi

The merits of this Special Shareowner Meetings proposal should also be considered in the -
context of the need for improvements in our company’s corporate governance and in individual
ditector performagce. Tn 2008 the following governance and performance issues were identified:
The Corporate Library www.thecorporatelibrary.com, an independent investment research firm,
~ rated our board “High Concern” in executjve pay ~ $24 million. Nell Minow said, “If the board
can’t get executive compensation right, it’s been shown it won't get anything else right either.”

The following was the background on 75% of our executive pay committes:
» Gary Rogers was on the W.W. Grainger executive pay committee. Grainger was rated "D"
in governance and "High Concern” in executive pay by The Corporete Library.
* Robert Amen was the CEO of a creator of flavors and fragrances. .
« Victor Ganzi was designated as an “Accelerated Vesting™ director by The Corporate
Library due to his involvement with accelerating stock option vesting to avoid recognizing
the cotresponding oxpense., - ‘ .

Our directors held 4 board seats on boards rated “D” by The Carporate Library:
Frances Daly Fergusson Mattel, inc. (MAT)

Robert Langer Momenta Pharmaceuticals (MNTA)
Gary Rogers W.W, Grainger (GWW)
Michael Critelli Eaton (ETN) -

Two diréctors had 21 to 26 years tenure — Independence concem:
John Feerick ®
John Torell

Additionally:

. » We did not have an Independent Chairman or Lead Director - Independence concem.




......
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%

« No shareholder right to cumulative voting.
« No shareholder right to act by written consent.
The above concerns shows there is need for improvement. Pleaseencomgeouhoardm
respond positively to this proposal:
Special Shareowner Meetings —
Yeson 3

Notes: ®

 Kenneth Steiner,  *** FISMA & OMB Memorandum M-07-16 ***  sponsored thISI’«'t'OP‘”"al

The above format is requested for publication without re-editing, re-formatting or elimination of

text, including beginning and concluding text, unless prior agreement is reached. Itis
rcspectfully requested that this proposal be proofread before it is published in the definitive
proxy.to ensmcthatﬁlemtegnty of the submﬂtedformal:smphca:tedmthepmxymatmals.
Please advise if there is any typograph:eal question.

Please note that the title of 1he proposal is part of the argument in favor of the proposal. Tn the
interest of clarity and to avoid confusion the tifle of this and cach other ballot item is requested to
be consistent throughout all the proxy materials.

The campany is gequested ta assign a proposal number (represented by “3” sbove) based on the
chronological order in which propusals arc submiticd. The requested designation of *3™ or
higher number allows for ratification of anditors to be item 2.

This mposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, -
2004 mcludmg
Accordingly, going forward, webchcvcthaxnwouldnotbeappropnamforcompamesto
cxclude supporting statement language end/or an entire proposal in reliance on rule 14a-8(1)(3) in
the following circumstances:
« the company objects to factua] assertions becanse they are not a:ppoxted.
« the company ohjects f‘ar:lnnl asserfions that, while not materially falss or mulwdmg, ay
be disputed or
+ the company objects to factual assertions becanse those asserhommaybemterpgmdby
shgehold:rs in & manner that is unfavorable to the company, its directors, or its officers;
and/or
= the compuny vhjeets to statsments because they represent the opinion of the shareholder
propanent or a referenced source, but the statements are not identified specifically as such.

See also: Si.m Microsystems, Inc. (July 21, 2005).

Stockvnﬂbeheldtmulaﬁertheannualmccnngandtthmposal wxllbeprescnwdattheannual
meeting. Pleasc acknowledge this propo&l pmmpt]y by email.
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. [ ey e e “:*-_H
Wilhiem Steinsr Ry~ Eﬁf-’ﬁii}
*** FISMA & OMB Memorandum M-07-16 *** -
NOV % 2008
M, Bemard Poussot . - R0 pen
* Wyeth (WYE) ELLEEN M. LACH
Five Giralda Farms )
Madhison NJ 07940
N . Rule 14a-8 Proposal
Desr M.:_:‘Pam ‘
This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is fox the next ammual shareholder meeting. Rule 140-8

virements aré intended to be met incloding the continiious ownexship of the required stock
ﬁwmmmm«mmmmmaﬂﬂnmofﬁs

. proposal at the anmual meeting, This submitted format, with the sharcholder-supplied emphasia,

is intended to be vsed for definitive proxy publication. ThﬁismeprﬁrJoanbeveddqn
and/or his designee to act on my bebalf regaxding this Rule 142-8 proposal for the forthcoming
shareholdermeeting before, during and after the forthooming sharcholder meeting. Please dirsct
al! futnre 2ommnications to Yohn Chevedden (PH: *** FISMA & OMB Memorandum M-G7-16 ***

*** FISMA & OMB Memorandum Mj07-16 b ) at

-y

** FISMA & OMB Memorandum M-0Q7-16 *** -

to faoilimate prompt apd verifiablé commmnications,
Yowauﬁdaaﬁmmﬂﬂwmnﬁdmﬁmofﬁeﬂwdofb&misgppmdapﬁnmoﬂaf
the fong-term; performance of our company. Hmachpwledgcmptafthsprcposal
promptly by email. ¥

Sincexely,.

(ol Hownr | /a,};{:n

~ Willlzm Stéiner

Corporete Secrctary -
PH: 973-660-6073
FX:973-660-7538

e
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[WYE: Rulc 142-8 Proposal, November 11, 2008]

3 —Independent Lead Director '
Rwolved.Shmholdusrequastthathnardmkeﬁeqtepsnecassarytoadoptabylawto _ o
require that our company have an independent lead director whenever possible with clearly
delineated duties, elected by and from the independent board members, to be expected to serve
for more than one continuous year, unless our company at that time has an independent board
chairman. The standard of independence would be the standard set by the Council of
Institutional Investors which is simply un independent director is a person whose directorship
constitutes hxs or ber only connection to the corporation.

The cleatly delineated duties at a mininmun would include:
Presxdmgatallmeetmgs of the board at which the dwrmaulsnotpresent. including
executive sessions of the independent directors.
.+ Serving as liaison between the chairman and the independent dircctors.
. Approving information sent to the board.
* Approving meeting agendas for the board.
* Approvirig meeting schedules to muatbatthc:emsuﬂicimumhfor discussion of all
agenda items. _ .
* Having the authority to call meetings of the mdcpmdant directors.
Bemglﬁ:lvaﬁable for consultation and direct communication, if requested by major M
Eﬂﬂ ] ers. 3 oA

ot

Statement of Willism Steiner .
A key purpose of the Independent Lead Director is to protect shm-choldm intcrests by providing
independent oversight of management, including our CEO. An Independent Lead Director with
clearly delineated duties can promote greater management aocountabmty o shareholdm and
leadtoammobjechveevaluanonofom-CEO ‘

Please encourage our board to respond positively to this proposal and estahlish alead Du-u:tor

position in our bylaws to protect shareholders' intérests when we do not have an independent

: - Independent Lead Director —
Yeson 3

Notes: . ' .
Williomn Steiner, ™ FISMA & OMB Memorandum M-07-16 **  sponsored this proposal.

The above format is requested for publication withaut re-edifing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. Itis
respectfully requested that this proposal be proofréad before it is published in the definitive
proxy to easure that the integrity of the submitted format is rephca:bed in the proxy materials.
Please advxso if there is any typographical question.

Please note that the title of the proposal is part of the argument in favor of the proposal. In the
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to
be consistent throughout al} the proxy materjals. .



11/11/2888 18:42 *** FISMA & OMB Memorandum M-07-16 *** : . FAOE 03/03

The company is reqﬁested to assign a proposal number (represented by “3" above) bascd ou the
chronological order in which proposals are submitted. The requested designation of “3” or
higher mumber allows for ratification of auditors to be item 2.

This proposal is believed to oon{onn with Staff Legal Bulletin No. 14B (CF), Septembex 15,
2004 including:

Accordingly, going forward, we believe that it would not be appropriate for companies 10
exchide sup;mmng staternennt language and/or an entire proposal in reliance on rule 14a-8(i)(3) in
the following circumstances: -

s the company objects to factual acsertions they are not supported;
» the company objects to factual assertions that, while not materially false or raisleading, may
be disputed or countezed; '

» the comparty objects to factual assertions because those assertions may be interpreted by

. Suum-eho!dm in & manner that is unfavorable to the company, its directors, or its officers; v
or

» the company objects to statements becanse they repmentthc opinion of the shareholder L

proponentorarefereuoed source, but the stntunc:nism noudcnnﬁcd spocifically as such.

See also: Sun Microsystems, Inc. (Tuly 21, 2005).

Stock will be held until after the anoual meeting and the proposal wﬂlbeptsenredatthz annual
mecﬂng Pjease acknowledge this proposal prompﬂy by email.



. GIBSON, DUNN &CRUTCHER LLP

EXHIBIT B




Five Giralda Farms Elesn M. Lach

Madison, NJ 07840 Vice Presklent and Corporate Secretary
973 650 6073 te!
873 660 7638 fax
lacho@wyeth.com

“ryﬂ:h October 28, 2008

VId OVERNIGHT MAIL AND FACSIMILE{  * FISMA & OMB Memorandum M-07-16 **

Mr. Jobn Chevedden

*** FISMA & OMB Memorandum M-G7-16 ***

Dear Mr. Chcvedd

On October 21, 2008, Wyeth (the “Company”) received a stockholder proposal from
Kenneth Steiner (the “Proponent”) entitled “Special Shareowner Meetings™ for consideration' at
the Company’s 2009 Annual Meeting of Stockholders (the “Proposal™). The cover letter
accompanying the Proposal indicates that correspondence regarding the Proposal should be

" directed to your attnntlon.

The Proposal contains certain procedural deficiéncies, which Securities and Bxchange
Commission (“SEC™) regulations require us to bring to the Proponent’s attention. Rule 14a-8(b)
under the Securities Exchange Act of 1934, as amended, provides that stockholder proponents -
must submit sufficient proof of their continuous ownemhlp of at least $2,000 in market value, or -
1%, of a company's shares entitled to vote on the proposal for at least one year as of the date the
stockholder proposal was submitted. Although we have tried to verify that the Proponent is a
registered stockholder of the Company, we have been unable to confirm Mr. Steiner’s stock
ownership through the Company’s transfer agent. In addition, to date, we have not received
proof that the Proponent has satisfied Rule 142-8(b)’s ownership requirements as of the date that

- the Proposal was submitted to the Company.

To remedy this defect, the Proponent must provide sufficient proof of the Proponent’s
ownership of the requisite number of Company shares as of the date the Proponent submitted the
Proposal. As explained in Rule 14a-8(b), suﬂicient proof may be in the form of:

* a written statement from the “record” holder of the Proponent’s shares (usually a
brokerorabank)venfymgthal,asofthedaiethchoposalwaswbmtted,ﬂw
Proponent continuocusly held the requisite mumber of Company shares for at least one
year; or :

¢ ifthe Proponent has filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form
4 or Form 5, or amendments to those documents or updated forms, reflecting the
Proponent’s ownership of the requisite number of shares as of or before the date on

Wyeth Pharmaceuticals
Wyath Consumer Healthcare
Fort Dodge Animal Health




Mr. John Chevedden
October 28, 2008
Pag_e 2

which the one-year eligibility period begins, a copy of the schedule and/or form, and
any subsequent amendments reporting a change in the Proponent’s ownership level.

The SEC’s rules require that the Proponent’s response to this letter be postmarked or
transmitted electronically no later than 14 calendar days from the date you receive this letter.
- Please address -any response to me at Wyeth, Five Giralda Farms, Madison, NJ 07940.
Altematively, you may send your response to me via facsimile at (973) 660-7538 or via e-mail at
lache@wyeth.com. ' ‘

1 you have any questions with respect to the foregoing, please feel free to contact me at
(973) 660-6073. For your reference, I enclose a copy of Rule 142-8.

Eileen M, Lach

EML/jmh
Enclosure

cc: Kenneth Steiner



General Rules and Regulations promulgated under the
Securities Exchange Act of 1934

Rule 14a-8 ~ Proposals of Securlty Holders

T —— i ——

This section eddresses when & company must kxciude a shareholder's proposal In its proxy statement and Identify the
proposal in its form of proxy when the company holds en annual or special mesting of shareholdars. In summary, In
order %o have your sharsholder proposal Included on a company's proxy card, and Included along with any supporfing
statement In its proxy atatement, you must be eliglble and foliow certain procedures. Under a few specific
circumstances, the company Is permitted to axclude your proposal, but only sfter submitting Its reasons to the
Commission. We structured this saction In 8 question-and- answer format so that it Is easler to understand. The.
references to "you® are to a shareholder seeking to submit the proposal.

a,  Question 1: What Is a praposal? A shareholder proposal Is your recommendation or requirement that
the company and/or Its boand of directors take action, which you Intend to present at a mesting of the
company’s shareholders. Your proposal should state as clearly as possible the course of action that
you believa the company should follow. If your proposal Is placed an'the company's proxy card, the
company must also provide in the form of proxy means for shareholders to' specify by boxes a cholea
between approval or disapproval, or abstention. Unfess otherwisa indicated, the word "proposal” as
used In this section refers both to your preposal, and to your corresponding statement In suppert of
your proposal {if any).

b. Question 2: Who is ellgible to submit a proposal, and how do i demonstrate to the company that | am
eligible? .

1. in order to be efigible i submit a propasal, you must have continuously hokd at feast $2,000
In market value, or 1%, of the company's securitias entitled to be voted on the proposal at the
meeting for at least one yesr by the date you submit the proposal. You must continua to hold
those securitles through the date of the meeting.

2. Hyou are the registerad holder of your securities, which means that your name appears in the
records as a shareholder, the company can verity your efigibliity on s own,
although you wifl still have to provide the company with a written statement that you intend to
continue to hold tha securities through the date of the mesting of shareholders. However, if
lke many shareholders you are not @ reglstered holder, the company likely does not know
that yau are a sharehalder, or how many sharas you own, In this case, at the time you submit
your propesal, you must prove your eligibiiity to the company in one of two ways:

. The first way Is to submit {o the company a written statement from the “record™
holder of your securities (usuaily & broker or bank) verifying that, at the time you
submitted your proposal, you confinuously held the securities for at least one year.
‘You must also include your own written statement that you Internd to continue to held
the securities through tha date of the mesting of shareholders; or

il.  The second way to prove ownershlp applles only If you have filed a Scheduls 13D,
Scheduls 138, Form 3, Form 4 and/or Form 5, or amendments to these documents
or updated forms, reflecting your ownsrship of the shares as of or before the data on
which the one-yaar efigibliity period begins. if you have filed one of thesa documents
with the SEC, you may demonstrate your ellgibility by submiiting to the company:

A. Acopy of the schedule andfer form, and any subsequent amendments
reporting a change in your ownership levsl;



B. Yourwritten statement that you continuously held the required number of
shares for the one-year pertod as of the date of the statement; and

C. Yourwriltan statement that you intend o continue ownership of the shares
through the date of the company’s annual or spectal meeting,

¢. Question 3: How many proposals may | submit: Each shareholder may submit no mare than one
proposal to a company for a particular shareholders’ meating.

d. Question 4: Howlongeanmypmposal ba? The proposal, lnc!uding any accompanying supporting
slatamem,maynotexceedsoo

©. Question 5: Whatis the deadiine for submitting a proposal?

1.

f you are submitting your proposat for the company's annual meeting, you can in most cases
find the deadling in last year's proxy statemsnt However, If the company did not hold an
annual meeting last year, or has changed the date of Its mesting for this year more than 30
days from last year's meeting, you can usually find the deadiine in one of the company's
quarterly reparts on Form 10- Q or 10-QS8, orin shareholder reports of investment
companies under Rule 30d-1 of the Investment Company Act of 1840, {Edltors note: This
section was redesignated es Rule 30e-1. Ses 66 FR 3734, 3759, Jan. 16, 2001.] In order to
avold controversy, shareholders shouid submit thelr proposals by meens, Including electronic
means, that permit them to prove the date of delivery.

The deadiine Is calculated In the following manner if the proposal Is submitted for a regudarty
scheduled annual meefing. The proposal must be received at the company’s principal
exacutive offices not less than 120 calondar days before the date of the company’s proxy
statement released to shareholders in connection with the previous year's annual meeting,
However, if the company did not ho!d an annual meeting the previous year, or if the date of
this year's annual meeting has been changed by mare than 30 days from the date of the
previcus year's meeting, then the deadline is a reasonable fime before the company begins to
print and send (ts proxy materials.

¥ you are submilting your proposal for a meeting of shareholders other than a regulary
scheduled annual meefing, the deadline Is a reasonable ime before the company begins to
print and send jis proxy materials.

f.- Question&: Mtatcflfaﬂbfoﬂowmeofﬁmeﬁglbﬂttyorpmdm!mqukmemexp%amedlnanwess
to Questions 1 thmugh4oflhls saction?

1.

The company may exclude your propasal, but only afer it has notified you of the problem,
and you have falled adequately to correct . Within 14 calendar days of receiving your
proposal, the company must notify you In witing of any procedural or eligibiiity deficiencles,
as well as of the fime frame for your response. Your response must be postmarkad, or
transmitted electronically, no leter than 14 days from the date you recelved the company’s
nofificafion. A company nead not provide you such notice of a deficlency If the deficiency
cannot be remedied, such as if you fall to submit a proposal by the company’s properly
determined deadline. If the company infends to exclude the proposal, it will later have to
make & submisslon under Rule 142-8 and provide you with a copy under Question 10 below,

Rule t4a-8()).

1t you fail in your promise to hold the required number of securftfes through the date of the
meefing of shareholders, then the company will be permitted to exclude &l of your praposals
from its proxy materials for amy meeting held in the following two calendar years.



g. Question 7: Who has the burden of persuading the Commisslon or its staff that my proposal can be
axciuded? Except as otherwise noted, the burden Is on the company to demonstrate that it Is entitied
to exclude a proposal.

h. Question B: Must | appear personally at the sharsholders’ meeting {o present the proposal?

t. Either you, or your representative who is qualified under stata law to present the proposal on
your behalf, must attend the maeting to prasent the proposal. Whether you attend the
meefing yourself or send a qualifiad representative to the mesting in your place, you shoutd
make sure that you, or your represontative, follow the proper state taw procedures for
attending the meeting and/or presenting your proposal.

2. If the company holds it sharsholder meeting in whole or in part via electronic medfa, and the
company permits you or your representative to present your proposal via such media, then
* you may appear through electronic media rather than uavanngtothe meeting to appearin
person,

3. If you or your quallfied represantative fall to appear and present the proposal, without good
causs, the comparny will be permitted to exclude all of your proposals from its proxy materials
for any meetings held In the following two calendar years.

I Question 9: If | have complied with the procedural requirements, on what other bases may & company
refy to exclude my proposal?

1. Improper under state law: If the proposal [s not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organkzation;

Note to paragraph (1)(1)

Depending on the subject matter, some proposals are not considered proper under state law

_ i they would be binding on the company if approved by shareholders. In our experience, most
proposals that are cast as recommendations or requests that the board of directors takas
specifiod action are proper under state law. Accordingly, we will assume that a proposal
dal;ﬂed as a recommeandafion or suggesﬁon is proper unless the company demonstrates
otherwise.

2. Violation of law: If the proposal would, if Implemented, cause the companyto viclate any
state, federal, or forelgn law to which i Is subject;

Nm to paragraph (12)
Nota to paragraph (i§2): We will not apply this basis for exclusion to permit exclusicn of a

proposal on grounds that it would viclate foreign law if compliance with the foreign law could
- result in a violation of any state or federal law.

.

3. Violation of proxy rules: If the proposal or supporting statement is confrary ip any of the
Commission's proxy rules, including Rule 14a-8, which prohibits materially falss or misleading
statements In proxy soliciting materials;



4. Personal grievance; special Interest: If the proposal relates to the redress of a personal claim
-or grievance agalnst the company or any other person, or Ifitls designed to result in a benefit
to you, or to further a personal Interest, which Is not shared by the other shareholders at
large; :

5. Relevance: If the proposal relates to operations which account for less than 5 percent of the
company’s total assets at the end of its most recent fiscal year, and for lass than 5 percent of
its net eaming sand gross sales for [ts most recent fiscal year, and ks not otherwisa -
significantiy related to the company's business; .

6. Absence of power/authorlty: If the company would lack the power or autherity to Implement
the proposal;

N

Management functions: If the proposal deals with a matter retating to the company's ordinary
‘business operations; _

B. Relates to election: If tha proposal relatss to an election for membershlp on the company’s
board of directors or analogous governing body; -

9. Confiicts with company's proposal: If the propesal directly conflicts with one of the compary's
own proposals {o be submitted to hareholders at the same meeting.

Note to paragraph {i}9)

Note to paragraph {)(9): A company's submission to the Coinmisslon under this saction
should specify the peints of canﬂ!d with the company’s proposal,

10. Substantially Implemented: if the company has already substantially implemented the
proposal;

11. Duplication: if the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that wili be Included in the company's proxy materials for
the same mesting; .

12, Resubmisslons: If the proposal deals with wbsﬁnﬂaﬂyﬂn same subject matter as another

preposal or proposals that has or have been previously included in the company's proxy
materials within the preceding 5 calendar years, a company may exclude & from its proxy
materials for any meeting held within 3 caléndar years of tha last time it was included if the
proposal received: :

i. Lessthan 3% of the vote If proposed once within the preceding 5 calendar years;

fi.  -Less than 6% of the vota on iis last submission to shareholders if proposed twice
_previously within the preceding 5 calendar years; or

M. Lessthan 10% of the vota on fts last submission to shareholders If proposed thrae
times or more previously within the preceding & calendar years; and

13. Specific amount of dividends: If the proposal relates to specific amounts of cash or stock
dividends.




J. Question 10: What procedures must the company follow if it intends to exclude my proposal?

4. if the comparny intends to exclude a proposal from its proxy materials, it must e its reasons
with the Commisslon no later than 80 calendar days before It files its definitive proxy
statement and form of praxy with the Commisslon. The company must simultaneously provide
you with a copy of its submission. The Commission staff may parmit the company to make Its
submission later than 80 days bafora the company files its definitive proxy statament and
form of proxy, if the company demonstrates good cause for missing the deadline.

2. The company must file skx paper coples of the following:

i.  The praposal;

. Anexplanation of why the company beileves that it may exclude the proposal, which
should, if possible, refer to the most recent applicable au(hority such as prior
Divisio fffersissued under e rule; and

. A supporﬂng opinion of counsel whan such reasona are based on matters of state or
forelgn law,

k. Quwhon 11: May | submit my own statement to the Commisslon responding to the compaan
arguments? .

Yes, you may submit a response, but it Is not required. You should try to submit any respense o us,
with a copy to the company, as soon as possible after the company makes its submission, This way,
the Commissien staff wilf have time to.conslder fully your submission befora it issues its response. You
should submit six paper coplas of your response.

L Question 12: If the company Includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal Itself?

1. The company’s proxy statement must include your name and address, as well as tha number
of the company's voting securities that you hold. However, Instead of providing that
-information, the company may instead include a staternent that it will provide the Informafion
{0 shareholiders promptly upon recelving an oral or wiitten request.

2, The company Is not responsible for the contents of your propasal or supporting statement,

m. Question 13: What can | do if the company includos In its praxy statement reasons why it belleves
sharsholders should not vote In favar of my proposal, and | disagree with some of its statements?

1. The company may elact to Include In s proxy statoment reasons why it belleves
sharsholders should vote egainst your proposal. Tha company Is allowed to make arguments
reflecting its own paint of view, just as you may express yaur own paint of view Ir: your
proposat's supporﬂng statement -

2, However, If you belleve that the company's oppostiion to your proposal contalns materally
felsa or misleading statements that may violaete cur anti- fraud rule, Rule 14a-8, you should
prémpily send to the Commission steff and the company a letter explaining the reasons for
your view, aiong with a copy of the company's statements opposing your proposal. To the
extent possible, your letier should Include specific factual information demonstrating the
Inaccuracy of the company's ciaims. Time permitting, you may wish to try to work out your
differencas with the company by yourself before contacting the Commission staff.



3. We raqufrafhe company to send you a copy of its statements opposing your proposaf before
it sends its proxy materials, so that you may bring to our attention any materially false or
misleading statamenls._ under the following timeframes:

I

If our no-action response requires that you make revisiona to your proposal or
supporting statement as a condition to requiring the company to includa it In its proxy
materlals, then the comparty must provide you with a capy of its opposition
statemants no later than 5 calendar days after the company recsives a copy of your
ravised proposal; of

- In all other cases, the company must provide you with a copy of its opposition

statements no later than 30 calendar days before its files definitive coplas of its
proxy statement and fonn of proxy under Rule 14a-6.



r‘rom: olmsted [mileg: FISMA & OMB Memorandum M-07-1q“'
S8ent: Monday, November 03, 2008 12:46 PM

To: Bileen Lach

Subject: Rule 14a-8 Broker Letter (WYE) SPM

Dear Ms. Lach, Attached is the broker letter requested. Please advise within
one business day whether there is any further rule 14a-8 reguirement.
Sincerely,

John Chevedden



ate: 3 Ao 200y

Te whom it may concern:

DISCOUNT BROKERS

Asmu'oducmg broker for the gccount of Zenne'dn Steiner .
, held with National Financial Services Corp.
IDJ F Discount Brokers hereby certifies that as of the date of this certification

account rumber

odian,
NN

shares of |

WNYETH

warth of the :}bove mentioned security since the following date: &/3,
held at least two thousand dollars worth of the above mentioned security ﬁ-omat least onc

year prior to

Sincerely.

Waud_

Mark Fili
President

DJF Discount Brokers

\ZLbocts

the date the proposal was submitted to the company.

+eine/” isand has been the beneficial ownerof &35 O
; baving held at least two thousand dollars

also having
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eth, o | November 13, 2008

VIA FEDEX CSIMILE + FISMA & OMB Memorandum M-07-16 ***

Mr. John Chevedden

“ FISMA & OMB Memorandum M-07-16 ***
Dear Mr. Chevedden:

- On November 11, 2008, Wyeth (the “Company”) received o stockholder proposal from
William Steiner (the “Proponent") entitled “Independent Lead Director” for consideration at the
Company’s 2009 Annual Meeting of Stockholders (the ‘“Proposal”). The cover letter
accompanying the Proposal indicates that correspondence regarding the Proposal should be
directed to your attention.

The Proposal contains certain procedural deficiencies, which Securities and Exchange
Commission (“SEC"} regulations require us to bring to the Proponent's attention, Rule 14a-8(b)
under the Securities Bxchange Act of 1934, as amended, provides that stockholdet'pmponents

. must submit sufficient proof of their continuous ownership of at least $2,000 in market value, or
1%, of & company’s shares entitled to vote on the proposal for at least one year as of the date the
_stockholder proposal was submitted. Although we have tried to verify that the Proponent is a
registered stockholder of the Company, we have been unable to confirm Mr. Steiner's stock
ownership through the Company’s transfer agent. In addition, to date, we have not received
proof that the Proponent has satisfied Rule 142-8(b)’s ownership requirements as: of the date that
the Proposal was submitted to the Compeny.

To remedy this defect, the Proponent must provide sufficient proof of the Proponent’s
ownership of the requisite number of Company shares as of the date the Proponent submitted the
Proposal. As explained in Rule 14a-8(b), sufficient proof may be in the form of;

* a written statement from the “record” holder of the Proponent’s shares (usually a
broker or a bank) verifying that, as of the date the Proposal was submitted, the
- Proponent continuously held the requisite number of Company shares for at least one

year; or

o ifthe Proponent has filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form
4 or Form 5, or amendments to those documents or updated forms, reflecting the
Proponent’s ownership of the requisite number of shares as of or before the date on
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which the one-year eligibility period begins, a copy of the schedule and/or form, and
any subsequent amendments reporting a change in the Pmponent’s ownership level.

The SEC’s rules require that the Proponent’s response to this letter be postmarked or
transmitted electronically no later than 14 calendar days from the date you receive this letter.
Please address any response to me at Wyeth, Five Giralda Farms, Madison, NJ 07940,
Altemnatively, you may send your response to me via facsimile at (973) 660-7538 or via e-mail at
lache@wyeth.com.

If you have any quwtions with respect to the foregoing, please feel free to contact me at
(973) 660-6073. For your reference, I enclose a copy of Rule 14a-8.

Very truly yours, o _
Eileen M. Lach ?f

EML/imh
Enclosure

ce:  William Steiner



General Rules and Regulations promulgated under the
Securities Exchange Act of 1934

Rl.ile 14a-8 - Proposals of Security Holders

This section addresses when a company must Include a shareholder's proposal in its proxy statement and Identify the
proposat in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in
order to have your shareholder proposal included on a company’s proxy card, and Inciuded along with any supporting
statement In its proxy statement, you must be eligible and follow certaln pracedures. Under a faw specific
circumstances, the company Is permitted to exclude your proposal, but only after submiting its reasons to the
Comimission. We structured this section in a question-and- answer format so that it is easler to understand. The
references to “you" are to a shareholder seeking to submit the proposal.

Question 1: What Is & proposal? A shareholder proposal Is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a mesting of the
company's shareholders. Your proposal should state as clearly as possible the coursa of agfion that
you believe the company should foflow. If your proposal is placed on the company's proxy card, the
company must aiso provide in the form of proxy means for shareholders to specify by boxes a cholce
between approval or disapproval, or abstention. Unless otherwise Indicated, the word "proposal” as
used In this section refers both to your propesal, and to your commesponding statement In support of

. your proposal (if any).

Question 2: Who Is eligible to submit a proposal, and how do | demonstrata to the company that | am
¢liglble? '

“1. In order to be efigible to submit a propasal, you must have continuousty held at least $2,000
in market value, or 1%, of the company's securities entitted to be voted on the proposal at the
meeting for at ieast one year by the dats you submit the proposal. You must confinue to hald
those securitles through the date of the meeting. .

© 2 Ifyou are the registered holder of your securities, which means that your name appears In the
company’s records as a sharehalder, the company can verify your eligibllity on its own,
although you will still have to provide the company with a written statement that you Intend to
continue to hold the securities through the dats of the meeting of sharsholders. Howaver, if
like many shareholders you are not a registered holder, the company likely does not know
that you are a shareho!der, or how many shares yau own, In this cass, at the ima you submit
your proposal, you must prove your efigibility to the company.In one of two ways:

I The first way is to submit to the company a writtan statement from the “record”
holder of your secttities (usually a broker or bank) verifying that, at the time you
submitied your proposal, you continuously held the securities for at lsast one year.
You must also include your own written statement that you intend to continue to hold
the securities through the date of the meeting of shargholdars: or ’

fl.  Thesecond way to prove ownsrship applies only if you have filed 8 Schedule 13D,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments fo those documents
or updatad forms, reflecting your ewnership of the shares as of or before the date on
which the one-year eligibiity period begins, If you have filed one of these documents
with the SEC, you may demonstrate your eligibliity by submitting to the company:

A. A copy of the schedule and/or form, and any subsequent amendments
reporting a changa In your ownership lavel;




f.

B. Your written statement that you continuously held the required number of
shares for the one-year period as of the date of tho statement, and -~

C. Yourwritten statement that you intend to continue ownership of the shares
through the date of the company’s a_nnual or special mesting.

Question 3: How many proposals may | submit: Each shareholder may submit no more than one
proposal to a company for a particular sharsholders’ meeting.

Question 4: How long can my proposal ba? The proposal, including any accompanying supporting
statement, may not exceed 500 words.

Question 5: What s the deadiine for submitting & proposal?

1.

if you are submiitting your proposal for the company’s annusl meating, you can in most cases
find the deadline in 1ast yaar's proxy statement, However, if the company did nothold an -
annual meeting !ast year, or has changed the date of its meeting for this year more than 30
days from tast year's meeting, you can usually find the deadline In one of the company's
quartery reports on Form 10- Q or 10-QSB, or in shareholder reports of investment
companles under Rule 30d-1 of the Investment Company Act of 1840, [Editor's note: This
section was redesignated as Rule 30e-1. Ses 68 FR 3734, 3759, Jan. 18, 2001.] In order to
avold controversy, shareholders should submit thelr proposals by means, including electronic
means, that permit them to prove tha date of delivary.

The deadline Is calculated in the following manner [f the proposal is subrmitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principal
executive offices not less than 120 calendar days bafore the date of the company's proxy
statement released to sharcholders In connection with the pravious year's annual meeting,
However, If the company did not hold an annual meeting the previous year, or if the date of
this year's annual meefing has been changed by more than 30 days from tha date of the
pravious year's meeting, then the deadline Is a reasonable time hefore the company begins to
print and send its proxy materials.

¥ you are submitting your proposal fora mesting of shareholders other than a regularty

scheduled annuai meating, the deadiine is a reasonable time before the company begins to
prln!‘and sond its proxy materals.

Question 6: What If 1 fall to follow cne of the aﬂglbﬂ'tyor procedural requirements explained In answers

m Questions 1 ﬂirough 4 of this section?

1

The company may axclude your proposal, but only after it has notified you of the problam,
and you have falled adequately to comrect it. Within 14 calendar days of recelving your
proposa), the company must notify you In wiiting of any procedural or eligiblity deficencles,
as well as of the ime frame for your response. Your responsa must be postmarked, or .
transmitted electronicatly, no later than 14 days from the date you received the company’s
notification. A company nssd not provide you-such notice of a deficlency if the deficiency
cannol ba remedied, such as if vou fail to submit a proposal by the company’s property
detarmined deadiine. If the company Intends {0 exclude the proposal, it will [ater have to
make a submission under Rule 14a-8 end provide you with a copy under Question 10 below,

Rule 14a-8(j).

1f you fail in your promise to hold the required number of sacurilies through the date oﬂhé
meeting of shareholders, then tha company will be permitted to exclude all of your propasals
from its proxy materials for any mesting hald in the following two calendar years.




g. Question 7: Who has the burden of parsuading the Commission or its staff that my proposal can be
excluded? Except as ctherwise noted, the burden is on the company to demonstrate that It is entitied
to exclude a proposal. ‘

h. Question 8: Must | appear personally at the shareholders’ meeting to present the proposat?

1.

Elther you, or your representative who is qualified under stata law to present the proposal on
your behalf, must attend the mesting to present the proposal. Whether you attend the
meeting yourself or send a quaiified representative to the meeting in your place, you should
make sure that you, or your representetive, follow the proper state law procedures for
attending the meeﬁng and/or presenting your proposal,

If the company holds £ sharaholder meeting In whola or In part via electronic media, and the
company permits you or your representative to present your proposal via such. rned!a then
you may appear through electronic medla rather than traveling to the meeting to appear in
person.

if you or yourquallﬁad representative fall to apﬁear and present the proposal, without good
cause, the company will be permittad {o exclude all of your proposals from Its proxy materials
for any meetings held in the following two calendar years.

l.  Question @: If{ have compllad with the proceduai requirements, on what other bases may a company
rely to exclude my proposal?

1.

Improper under stata law: if the propasal Is not a proper subject for action by shareholdars
under the laws of the jurisdiction of the company's organization;

Note to paragraph (1)(1) '

Depending on the subject matter, some proposals are not concldered proper under stats taw
if they would be binding on the company if approved by shareho!ders. In our experiance, most
proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under siats [aw. Accordingly, we will assume that a proposal

~ drafed as a recommendation or suggestion is proper unless the company demonstrates

otherwise.

Violation of law: If the proposal would, if implemented, cause the company to viclate any
state, federal, or forelgn law to which it is subject; -

Note to paragraph (1)(2)

Note to paragraph (iX2): We will not apply this basis for excluslon to permit exclusion of a
proposal on grounds that it would violate foreign law If oompllance with the foreign law could
result in a viclation of any state or fedaral law.

Viclation of proxy rules: If the proposal or supporting statement Is contrary to any of the
Commisslon’s proxy rules, Inciuding Rule 14a-9, which prohibits materially false or misleading
statements In proxy sof!cfﬂng materials;



4, Personal gievance; special Interest: If the proposal relates to the redress of a persanal claim
or grievance against the company or any other person, or if it is designed to resutt in a benefit
to you, or to further a personal interest, which is not shared by the other shareholders at
large;

§. Ralevance: If the proposal relates to opsrations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of
its net eaming sand gross sales for its most recent fiscal year, and is not etherwise
significantly related to the company's business;

6. Absence of powsrfauthority: If the company would lack the power or authority to Implement
the proposal

7. Management functions: If the proposat deala with a matter relating tw the company's ordinary
business operations; .

6. Relates to election: If the pmposal relates to an election for membership en the company's
board of directors or analogous governing body;

9. Conflicts with company’s proposal: i the proposal direcﬂy contiicts with one of the company's
own proposals to be submitted to shareholders at the sama maeting.

© e e

Note to paragraph (I}9)

Note to paragraph ([)}{8): A company's submisslon to the Gommission under ﬂl!s soction
- specifymepolnts of confiict with the company's proposal,

10, Substantialy implemented: If the company has already substantially Implemented the
proposal; - '

11. Duplication: f the proposal substantially duplicates another proposal previously submitted to
the company by ancther proponent that will be nchuded In the company's proxy materials for
the same meeting;

12, Resubmissions: If the proposal deals with substantially the same subject matter as another
propesal or proposals that has or have been previously Included in the company’s proxy
materials within the preceding 5 calendar years, a company may exclude it from its proxy
materials for any meating hefd within 3 calendaryears of the last time It was included if the
. proposal recelved:

L Lessﬂmns%ofmevoteﬂpmposedmuﬁmhmepreoedeSealendaryaam;

il.  Less than 8% of the vote on Its last submission 1o shareholders if proposed twice
previously within the preceding 6 calendar years; or

L. Less than 0% of the vote on its last submisslon to shareholdars frpmposed thres
* . times or more previcusly within the preceding 6 calendar years; and

13 Spe:lftc amount of dividends: If the proposal ra!ates to specific amoums of cash or stock
dividends.
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Question 10: What procedures must the company follow If It Infends to exclude my proposal?

1. If the company Intends to exciuds a proposat from its proxy materats, it must file its reasons
. with the Commission no later than 80 calendar days before it files its definitive proxy
statement and fomm of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission, The Commission staff may permit the company to make its
submisslon later than B0 days befora the company files Iis definitive proxy statement end
farm of proxy, if the company demonstrates good cause for missing the deadline.

2. The company must file six paper coples of the following:

i. . The proposal;

i An'explanaﬁon of why the company believes that it may exclude the proposal, which
shauld, if possible, refer to the most recent epplicable authority, such as prior
Diviston fetters fssusd under the rule; and - : :

.  Asupporting oplnfon of counse! when such reasons ars based on matters of state or
foreign faw. _ ‘ :

k. Question 11; May | submit my own statement to tha Commission responding to the corﬁpany's

arguments?

Yes, you may submit a response, but it Is not required. You should try to submil any respense fo us,
with a copy to the.company, as soon as possible after the company makes its submission, This way,
the Commission staff will have ime to consider fully your submission before 1t issues its response. You
should submit six paper coples of your responsa. ) .

Question 12: if the compary includes my shareholdar proposal In its proxy materials, what information
about me must it inchude along with the proposat itself?

1. The company’s praxy statement must Include your name and address, as well as the number
of the company’s voting sectiities that you hold. However, instead of providing that
information, the compary may instead include a statement that It il provide the Informafion
to shareholders promptiy upon recelving an oral or written request.

2. The company ls not responsible for the contants of your proposal or supporting statement.

Quastion 13: What can | do if the company includes in its proxy stetement reasons why it bellsves -
sharehalders shoutd not vote In favor of my proposal, and | disagree with some of Its slatoments?

1. The company may elect to Includo in its proxy statement reasons why It believes
shareholders should vote 2gainst your proposal. The company Is allowed $o make arguments
reflacting its own point of view, Just as you may express your own point of view in your
proposal's supporiing statement. :

2. However, if you belleve that the company’s opposition to your proposal contains materially
false or misleading statements that may violate our anti- fraud rule, Rule 14a-8, you should -
promptly sand to the Commission staff and the company & letter explalning the reasons for
your view, along with a copy of the company's statements opposing your proposal. To the
axtent possible, your letter should include specific factual information demonstrating the
Inaccuracy of the company’s claims. Time pemitting, you may wish to try to work out your
differences with the company by yourseif before contacling the Commission staff,



3. Woe requlre the company to send you a copy of 5 statements opposing your proposal before
it sends Its proxy materials, so that you may bring to our sttention any mterlally {alse or
misleading statements, under the fellowing timeframes:

1f our no-action responsa requires that you make revistons to your propasal or
supporting statement as a condition to requiring the company to include it In Its proxy
materials, then the company must provida you with a copy of lis opposition . :
statements no later than 5 calendar days aftar the campany recelves a copy of your
revised proposal; or

In all other cases, the company must provide you with a copy of Its opposition
statements no later than 30 calendar days before Its files definitive cop[es ofits -

'proxystahamemmd form ofproxy under Rule 14a-6.
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From: olmsted<  *- FISMA & OMB Memorandum M-07-16 ™
To: LACHE@wyeth.com

Date: Wed, Nov 26, 2008 4:52 PM

Subject: Rule 14a-8 Broker Letter (WYE) LD

Dear Ms. Lach,

Attached is the broker letter requested. Please advise within one business
day whether there Is any further rule 14a-8 requirement.

Sincerely,

John Chevedden



DISCOUNT BROKERS
Dates 2O NI © &
- To whom it may concemn: :

' As introducing broker for the account of Wg”m .jﬁﬂﬂ(f ,
account mmnber » ___» held with National Financial Services Corp.
BS | ian, DIF Brokers horeby certifies that as of the date of this certification

i {73477 _ i3 and has been the beneficial owner of ’
shares of_(4) Y2 TH ; having held at Jeast two dollars
worth of the above mentioned security since the following date: also having

held at Jeast two thousand dollars worth of the sbove mentioned secusity from at least onc
yﬁrpﬁortothedamﬂmproposalmsmbmimdwlheeompany. :

Sincerely, | :

S Tt
Mark Filiberto,

President

DJF Discount Brokers

PosHr* FaxNote 7671 [P, o¢-57 [ %>

° Ellecn lach T Cheyed di o
Ca/Dapt Ca.
4 Fhone # 1PpadA & OMB Memorandum M-07-16 ***

Pt 4n3-4es-737 =t o

128} Marcus Avenuc » Sulte CH4 » Loke Success. NY 11042
516-328-2600  800-695-EASY www.d|fdis.com  Fax 515-328-2323
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Elleen Lach - Withdrawal of Stockholder Proposal Regarding Lead Director
From: Eleen Lach -

To: ** FISMA & OMB Memorandum M-07-16 **”

pabe: 12/4/2008 4:07 PM .

Subject: Withdrawal of Stockholder Propesat Regarding Lead Director

Dear Mr. Chevedden:

'Imwrmngmmqmmew:mdmwalofu;esmmuerpmmlyomwmdmwyem dated October 28, 2008, on behalf of
WﬂllamStdna'enﬁtled'Indepmdentt.eaderector"

1113 NonﬂnaﬂngandGovemanceConnnumeofwveth had been considering the establishment of the lead director function since
June 2008, reversing Its poficy position disclosed on wyw.wyeth,.com which did not support the role at Wyeth throughout several.
prior years of review of the issua, At the Wyeth Board of Directors meeting on Navember 20, 2008, the Board of Directors
a2pproved the establishment of the role of Lead Director of the Wyeth Board of Directors to be filled at such times when the
Chalrman of the Board of Directors does not qualify as an irdependent director. The Board adopted the Charter of the Lead
Director of the Board of Directors, a copy of which I have been authorized by the Chaimman of the Nominating and Governance
Committee to attach to this e-mail. The Wyeth website disclosure noted above was removed from the Company’s website today.

In light of the foregoing acifons, which began prior to and independently of Mr. Steiner's bmpoal, I respectively request a
written confirmation of the withdrewal of the stockholder proposal.

Very truly yours,
- Elleen M, Lach

 Elleen M. Lach
Vice President, Corporate Secretary and Associate General Counsel
Wyeth
Telephone: 973-660-6073/6112
Facsimile: 973-660-7538/5271
Email: LACHE@wyeth.com

12/8/2008



Wyeth

CHARTER
of the
LEAD DIRECTOR
of the .
BOARD OF DIRECTORS

L PREAMBLE

The Board of Directors of Wyeth (the “Corporation™) recognizes the role that a lead director
. designated by the Board of Directors of Wyeth (the “Lead Duector") can- provide in
assisting the non-management members of the Board of Directors in the fulfillment of their
oversight and guidance of the Corporation. The Board of Directors of the Corporation
supports the role of Lead Director as an enhancement of, rather than a substitution for, the
responsible functioning of each director in carrying out his or her fiduciary obligations to
the Corporation and its sharcholders. The Board of Directors further confirms that the role
of Lead Director shall not replace its open and direct channels of communication among
directors and between directors and the management of the Corporation. Nor shali the Lead
Directar assume the duties and responsibilities allocated to the standing Committees of the
Board and the Chairmen of such Committees under their respective Charters or otherwise.

SELECI'ION PROCESS; TENURE; AND COMPENSATION

The Nominating and Govemance Committee shall discuss the appointment of the Lead
Director in executive session and make a recommendation to the non-management members of
- the Board of Directors regarding such appointment in an executive session led by the Chairman
- of the Nominating and Govemance Committee. The Lead Director shall be appointed by a
majority vote of the non-management directors for a one-year term, subject to renewal for a
maximum of two additional twelve-month periods and shall serve until the expiration of the
term or until such Lead Director’s earlier resignation or retirement from the Board of Directors.
The Lead Director may be removed from the position of Lead Director, with or without cause,
by a majority vote of the non-management members of the Board of Directars or by the
appointment of a new Lead Director. The Lead Director shall be paid a cash retziner in the
aggregateammmtof$200ﬂﬂpayearmquartarlymstnllmmﬂsonﬂleﬁrstbusmessdayofwch
calendar quarter.



IIL. RESPONSIBILITIES AND DUTIES

The mponsl;biliﬁes and duties of the Lead Director shall consist of the following:

Preside at meetings of the Board of Directors of the Corporation in the absence of the
Chairman, including the executive sessions of the non-management members of the Board,
and provide feedback to the Chairman and other senior executives, as appropriate, from
such executive sessions of the non-management directors;

Serve as a liaison between the non-management directors and the Chairman on Board
isgues, to facilitate timely communication between management and the Board; -

With input from the other non-management directors, approve Board meeting agendas and '
BoardmeeMgschedulestoasmthmtharemsufﬁmemnmeformscusmmofauagmda
items;

Approve the information sent to the Board in advance of Board meetings;

Be available for consultation and/or direct communication with a major shamholder(s) as
arranged by the Corporation;

Recommend to the Chairman the retention of outside advisors and consultants to the Board
regarding board-wide issues;

AsreqnestedbytheChaumanoftheNommahngandGovmce Commmee,parm:pate in
interviews for nominees to the Board of Directors;

Call meetings of the non-management directors of the Corporation and set the agendas for
such meetings; -

Pe:formsuchotherdutiesastheBoardofDirectorsoftheCozporaﬁonmayﬁoﬁﬁmeto

time delegate to the Lead Director.




From: Elleen Lach

To: *** FISMA & OMB Memorandum M-07-16 ***
Date: Mon, Dac 8, 2008 8:33 AM

Subject: Re: (WYE) Lead Director

Dear Mr. Chevedden:

“The action taken by the Beard of Directors of Wyath regarding the estabishment of the role of Lead

Director did not require a filing with the Securitles and Exchange Commission at this time.
| would appreciate the recelpt of a written confirmation of the withdrawal of the Lead Director proposal.

Very truly yours,
Efteen M. Lach

Elleen M. Lach

w;:gres{dent Corporate Secrelary and Assoclate General Counsel
Tele: 973-660-8073/6112

Fax: 973-660-7538/6271

Lache@wyeth.com

—Original Message-——

From: clmsted < *** FISMA & OMB Memorandurm M-07-16 ***
To: Elleen Lach <LACHE@wyeth.com>

Sent: 12/6/2008 10:52:49 PM
Subject: (WYE) Lead Director

Dear Ms. Lach, Thank you for the message on a Lead Director. 1t seems to be
a step forward taken In a low profile manner.,

Sincerely,

John Chevedden



GIBSON, DUNN & CRUTCHER LLP

EXHIBIT C



Madison, NJ 07840 Vice President end Corporate Sacretary
g73 560 6073 tol
973 560 7538 fax

Wyeth

November 24, 2008

MMQHQL&'EMA & OMB Memorandum M-072-16 ***

Mr. John Chevedden
*** FISMA & OMB Memorandum M-07-16 =

Dear Mr, Chevedden:

I am writing on behalf of Wyeth (the “Company™), which has received the following
proposals from you:

(1) “Special Sharcowner Meetings”, received October 20, 2008; and
(2) “Independent Lead Director”, received November 11, 2008.

The Company believes that you have submitted more than one stockholder proposal for
consideration at the Company’s 2009 Annual Meeting of Stockholders. Under Rule 14a-8(c) to
the Securities Exchange Act of 1934, as amended, a stockholder may submit no more than one
proposal to a company fora particular stockholders’ meeting. Therefore, please notify us as to
which of these proposals you wish to withdraw. You should note that if you do not timely advise
the Company which of these proposals you wish to withdraw, the Company intends to omit both

. proposals from its 2009 Proxy Statement in accordance with Securities and Exchange
Commission (*SEC™) rules.

In addition, Rule 14a-8(b) under the Securitics Exchange Act of 1934, as amended,
provides that a stockholder proponent must submit sufficient proof of his or her continuous
ownership of at least $2,000 in market value, or 1%, of a company’s shares entitled to vote on
‘the proposal for at least one year as of the date the stockholder proposal was submitted.

- Although we have tried to verify that you are a registered stockholder of the Company, we have
been unable to confim through the Company’s transfer agent that you own any stock in the
Company. Moreover, to date we have not received proof that you have satisfied these ownership

requirements.

- To remedy this defect, you must submit sufficient proof of your ownership of fhe
requisite number of Company shares. As explained in Rule 14a-8(b), sufficient proof may be in
the form of:

Wyeth Pharmacauticals
Wyeth Consurner Hegltheare
Fort Dodge Animal Health



" John Chevedden
November 24, 2008

Page2

s a written statement from the “record” holder of your shares (usually a broker or a
bank) verifying that, as of the date the proposal was submitted, you continuously held
the requisite number of Company shares for at least one year; or

¢ if you have filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form 4 or
Form 5, or smendments to those documents or updated forms, reflecting your
_ownership of the requisite mumber of Company shares as of or before the date on
which the one-year eligibility period begins, a copy of the schedule and/or form, and
any subsequent amendments reporting a change in the ownership level and a written
statement that you eonhmmusly held the requisite number of Company shares for the
one-year period.

The SEC’s rules require that your response to this lette.r be postmatked or transmitted
electronically no later than 14 calendar days from the date you receive this letter. Please address
any response to me at Wyeth, Five Giralda Farms, Madison, NJ 07940. Alternatively, you may
send your response to me via facsimile at (973) 660-7538 or via e-muail at lache@wyeth.com.

If you have any questions with respect to the foregoing, please fecl free to contact me at
973-660-6073. For your reference, 1 enclose a copy of Rule 14a-8.

EML:fg
Encl.

. ¢ Kenneth Steiner | (w/encl.)

William Steiner ~ (w/encl.)



Rule l4a-8 -- Proposals of Security Holders
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This section addresses when a company must include a ghareholder's pxcoposal in its
pxoxy statement and identify the propesal in its form of proxy when the company holds
an annual or special mesting of shareholders. In summary, in order to have your
shareholder proposal included cn a company's proxy card, and included along with any
supporting statement in itp proxy statement, you must be eligible and follow cexrtain
procedures. Under a few ppecific circumstances, the company is permitted to exclude
your proposal, but only after submitting its reasons to the Commission. We structured
this section in a question-and- answer format g0 that it is easier to understand. The

‘raferences to “you® are to a shareholder aeeking to submit the proposal.

a. Question 1: What is a proposal? A shareholder proposal is your

" recommendation or reguirement that the company and/or its board of
directors take action, which you intend to present at a meeting of tha
company's sharcholders. Your proposal should state as clearly as possible
the course of acticn that you believe the company should follow. If your
proposal is placed on the company's proxy card, the company must also
provide in the form of proxy means for sharsholders to specify by boxes a
choice between approval or disapproval, or abstention. Unless otherwise
indicated, the word "proposal® as used in this section refers both to your
proposal, and to your corresponding statement in support of your proposal
{if any).

L. Question 2: Who is eligible to submit a proposal, and how do I demnsl:rate
to the company that I am eligible?

1. In order to be sligible to submit a proposal, you must have
continuously held at least $2,000 in market valus, or 1%, of the
. company's pecurities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal.
You must continue to hold those securities through the date of the
meeting.

2. If you are the registered holdex of your securities, which means that
your name appears in the company's records as a shareholder, the
company can verify your eligibility on ics own, although you will
gtill have to provide the company with a written atatement that
intend to continue to hold the securities through the date of the
meeting of shareholders. However, if like many shareholders you are
not a registered holder, the company likely does not know that you
are a shareholder, or how many shares you own. In this case, at the
time you subnit your proposal, you must prove your eligibility to the
company in one of two ways:

i. The first way is to submit to the company a written statement
from the "record* holder of your securities (usually a broker
or bank) wverifying that, at the time you submitted your
proposal, you continuously held the securities for at least
one year. You must alsc include your own written statement
that you intend to continue to hold the securities through the
date of the meeting of shareholders; or

ii. The second way to prove ownership applies only if you have
filed a Schedule 13D, Schedule 13G, Form 3, Form 4 and/or Form
5, or amendments to those documents or updated forms,
reflecting your ownership of the shares as of or before the



date on which the one-year eligibility period begins. If you
have filed one of these documents with the SEC, you may
demonstrate your eligibility by submitting to the company:

A. A copy of the achedule and/or form, and any eubsequent
amendrents reporting a change in your ownership level;

B, Your written statement that you continucusly hald the
required number of shares for the one-year period as of
the date of the statement; and

C. Your written statement that you intend to continue
ownership of the shares through the date of the
company’s annual or special meeting.

c. Question 3: How many proposals may I submit: Each shareholder may submit no
more than one proposal to a company for a particular shareholders' meeting.

d. Question 4: How long can my proposal be? The proposal, ineluding any
accompanying supporting statement, may not exceed 500 words.

€. Question 5: What is the deadline for submitting a proposal?

1. TIf you are submitting your proposal for the company’s annual meeting,
you can in most capes find the deadline in last year's proxy
statement. However, if the company did not hold an annual meeting
last year, or has changed the date of its meeting for this year more
than 30 days from last year's meeting, you can usually find the
deadline in one of the company's quarterly reports on Form 10- Q or
.10-0SB, or in shareholder reports of investment companies under Rule
30d-1 of the Investment Company Act of 1940. [Bditor's note: This
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan.
16, 2001.] In order to aveid controversy, shareholders should submit
their proposals by means, including electronic means, that permit
them to prove.the date of delivery. . .

2. The deadline is calculated in the following manner if the proposal is
submitted for a regularly scheduled annual meeting. The proposal must
be received at the company's principal exacutive offices not less
than 120 calendar days before the date of the company's proxy
statepent released to shareholders in conmnection with the previous
Year's annual weeting. However, if the company did not hold an annual
meeting the previous year, or if the date of this year's annual
meeting has been changed by more than 30 daya from the date of the
previous year's meeting, then the deadline is a reasonable time
before the company begins.to print and sends its proxy materials.

3. If you are submitting your proposal for a meeting of shareholdars
" other than a regularly scheduled annual meeting, the deadline is a
reasonable time before the company ‘begins to print and sends its

pProxy materials. : L

" f. Question 6: What if I fail to follow one of the eliéibility or procedural
requirements explained in answers to Questions 1 through 4 of this section?




The company may exclude your proposal, but only after it has potified -
you of the problem, and you have falled adequately to correct it.
Within 14 calendar days of receiving your proposal, the company rust
notify you in writing of any procedural or eligibility deficiencies,
as well as of the time frame for your response. Your response must be
postmarked, or transmitted electronically, no later than 14 daya from
the date you received the company's notificatien. A company need not
provide you such notice of a deficlency if the deficiency cannot be
remedied, such as if you fail to submit a proposal by the company's
properly determined deadline. If the company intends to exclude the
proposal, it will later have to make a gubmission under Rule l4a-8
and provide you with a copy under Question 10 below, Rule 14a-8(3).

If you fail in your promise to hold the reguired number of escurities
through the date of the meeting of ghareholders, then the company
will be permitted to exclude all of your proposals from its proxy
materials for any meeting held in the following two calendar years.

g. Question 7: Who has the burden of persuading the Commiosion or its staff
that my proposal can be excluded? Except as otherwise noted, the hurden ig
on the company to demcnstrate that it is entitled to exclude a proposal.

n. Question B: Must I appear personally at the sharcholders' meeting to
present the proposal?

Either you, or your representative who is qualified under state law
to present the proposal on your behalf, must attend the meeting to
present the proposal. Whether you attend the meeting yourself or send
a qualified representative to the meeting in your place, you sphould
make sure that you, or your representative, follow the proper state
law procedures for attending the meeting and/or presenting your
proposal . .

If the company holds lts sharesholder meeting in whole or in part via
electronic media, and the company permits you or your representative
to present your proposal via such media, then you may appear through
electronic media rather than traveling to the meeting to appear in

person.

If you or your qualified representative fail to appear and present
the proposal, without good cause, the company will be permitted to
exclude all of your proposals from its proxy materials for any
meetings held in the following two calendar years.

i. Question 9: If I have complied with the procedural reguiremsnts, on what
other bases may a company rely to exclude my proposal?

1.

Improper under state law: If the proposal ie not 2 proper subject for
action by shareholders under the laws of the jurisdiction of the
company's organization;

Yote to parsgraph (1) (1)

Depending an the subject matter, some proposals are not coneidered
proper under state law if they wonld be binding on the company if



approved by shareholdera. In our experience, most proposals that are
cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will
assume that a proposal drafted as a recommendation or suggestion is
proper unless the company demonstrates otherwise.

_ — —— —

violation of law: If the proposal would, if implemented, cause the
company to violate any state, federal, or foreign law to which it ig
subject; )

> s — e mea e e e ——— iy

Note to paragraph (i) {2)

Note to parmgraph (i)(2): We will not apply this basis for exclusion
to permit exclusion of a proposal on grounds that it would violate
foreign law if compliance with the foreign law could regult in a
violation of any state or federal law.

. o, M meagm e —raee —pr——r t e s e —aeTeres ey — i = S r————

Violation of proxy rules: If the proposal or supporting statement is
contrary to any of the Commission's proxy rules, including Rule l4a-
9, which prohibits materimlly false or misleading statemente in proxy
soliciting materials;

Personal grievance; special interest: If the proposal relates to the
redress of a personal claim or grievance against the company or any
other person, or if it is designed to result in a henefit to you, or
to further a personal interest, which is not shared by the other
shareholders at large;

Relevance: If the proposal relates to operations which account for
lepss than 5 percent of the company's total assets at the end of its
most recent fiscal year, and for less than 5 percent of its net
earning sand gross sales for its most recent fiscal year, and is not
otherwise pignificantly related to the company's business;

_Absence of power/authority: If ‘the company would lack the power or

authority to implement the proposal;

Management functions: If the proposal deals with a matter relating to
the company's ordinary business operations;

Relates to elaction: If the proposal relates to a pomination or an
election for membership on the company's board of directors or
analogous governing body; or a procedurs for such nomination or

election:

Conflicts with company’s proposal: If the proposal directly conflicts
wvith one of the company's own proposals to be submitted to
shareholders at the same meeting.




Note to paragraph (i) (9)

Note to paragraph (1) (9): A company's submission to the Commission
undex this section should specify the points of conflict with the

company's proposal.
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10. Substantially implemented: If the company has already substantially
implemented the proposal; .

11.Duplication: If the proposal substantially duplicates another
proposal previously submitted te the company by another proponent
that will be included in the company’'s proxy materials for the same
meeting;

12, Resubmissions: If the proposal deals with substantially the same
subject matter as another proposal or proposals that has or have been
previcusly included in the company's proxy materials within the
preceding 5 calendar years, a company may exclude it from its proxy
materials for any mesting held within 3 calendar years of the last
time it was included if the proposal received:

i, Less than 3% of the vote if proposed cnce within the preceding
5 calendar years;

ii. Less than 6% of the vote on its laat submission to
sharehclders if proposed twice previously within the preceding
5 calendar years; or

iis. Less than 10% of the vote on its last submission to
shareholdexs if proposed three times or more previously within
the preceding 5§ calendar years; and

13. Specific amount of dividends: If the proposal relates to specific
amounts of cash or stock dividends.

Question 10: What procedures must the company follow if it intends to
exclude my proposal?

1. If the company intends to exclude a pruposal from its proxy

materials, it must file its reasons with the Comnission no later than
80 calendar days before it files its definitive proxy statement and
torm of proxy with the Commisaion. The company must simultaneously
provide you with a copy of its submigsion. The Commissicn staff may
permit the company to make ite submission later than B0 days before
the company files its definitive proxy statement and form of proxy,
if the company demonstrates good cause for missing the deadline.

2. The company must file six paper copies of the following:
i. The proposal;

ii.  an explanation of why the company believes that it may exclude
the proposal, which should, if possible, refer to the most
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recent applicable authority, such as prior Divieion letters
issued under the rule; and

iii. A supporting opinion of counsel when such reascns are based an

matters of state or foreign law.

k. Question 1l: May I submit myown statement to the Commission responding to
the company's arguments? '

Yes, you may submit a response, but it im not required. Yecu should try to
subnit any response to us, with a copy to the company, &8 soor as possible
after the company makes its submission. This way, the Commicsion staff will
have time to consider fully your submission beforxe it issues its response.
You should submit six paper copies of your response.

1. guestion 12: ‘1f the company ineludas my shareholder proposal in its proxy
materials, what information about me must it include along with the
proposal itself?

The company's proxy statement must include your name and address, as
well as.the number of the company's voting securities that you hold.
However, instead of providing that information, the company may
instead include a statement that it will provide the information to
shareholders promptly upon receiving an oral or written request.

The company is not responsible for the contents of ysur proposal or
supporting statement.

m. Question 13: What can I do if the .company includes in its proxy statement
reasons why it believes shareholders should not vote in favor of my
proposal, and I disagree with some of its statements?

1. The company may elect tc inoclude in its proxy statement reasons why

it believes sharcholders should vote against your proposal. The
company is allowed to make arguments reflecting its own point of
view, just as you may express your own point of view in your
proposal's supporting statement.

However, if you believe that the company's oppesition to your
proposal contains materlally false or misleading statements that may
violate our anti- fraud rule, Rule 14a-8, you should promptly send to
the Commission ataff and the company & letter explaining the reasons
for your view, along with a copy of the company's statements opposing
your proposal. To the extent possible, your letter should include
specific factual information demonstrating the inaccuracy of the
company's claims. Time permitting, you may wish to try to work out
your differences with the company by yourself before contacting the
Commiseion staff. '

. We require ths company to send you a copy of its ptatements opposing

your proposal before it sends its proxy materials, so that you may
bring to ocur attention any materially false or misleading statements,
under the following timeframes:



ii.

If our no-action response requires that you make revisions to
your proposal or supporting statement as a condition to
requiring the company to include it in its proxy materials,
then the company must provide you with a copy of its
opposition statements no later than 5 calendar days after the
company receives a copy of your revised proposal; ox

In all other cases, the company must provide you with a copy
of its opposition statements no later than 30 calendar days
before ite £iles definitive copies of its proxy statement and
form of proxy under Rule 14a-6.



GIBSON, DUNN & CRUTCHER L1P

EXHIBIT E
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e 14a-8 Proposals n
From: ol $tEE%IA & OMB Memorandum M-07-16 ***
To: LACHE@wyeth.com
Date: Wed, Dec 3, 2008 12:07 PM
Subject: Rule 14a-8 Proposals (WYE) ’ n
Dear Ms. Lach, '

In regard to the company November 24, 2008 letter, each Wyeth shareholder
who signed a rule 14a-8 proposal submittal letter submitted one preposal
each.

Please advise In one business day the no action precedent that the company
Is relying upon that would overturn the 2008 no action precedents on this
issup which seem to be consistent with no action precedents for a number of
years. In other words lsthere any support for the November 24, 2008
company request.

Sincerely,

John Chevedden

END




