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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

March 19, 2009
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09011527
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Gibson, Dunn & Crutcher LLPsthmgton DC 20549 pyle: J“Ha - ¥
1050 Connecticut Avenue, N.% Public

Washin DC 20036-5306
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Re:  Wyeth
Incoming letter dated February 13, 2009

Dear Ms. Goodman:

This is in response to your letter dated February 13, 2009 concerning the
shareholder proposal submitted to Wyeth by William Steiner. We also have received a
letter on the proponent’s behalf dated February 13, 2009. Our response is attached to the
enclosed photocopy of your correspondence. 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 provided to the proponent.

In connection with this matter; your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder

proposals.
Sincerely,
Heather L. Maples
Senior Special Counsel
Enclosures

cc: John Chevedden

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



March 19, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Wyeth
Incoming letter dated February 13, 2009

The proposal requests that the board take the steps necessary to adopt a bylaw to
provide for an independent lead director and further provides that 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
connection to the corporation.”

There appears to be some basis for your view that Wyeth may exclude the
proposal under rule 14a-8(i)(3) as vague and indefinite. Accordingly, we will not
recommend enforcement action to the Commission if Wyeth omits the proposal from its
proxy materials in reliance on rule 14a-8(i)(3).

We note that Wyeth did not file its statement of objections to including the
proposal in its proxy materials at least 80 calendar days before the date on which it will
file definitive proxy materials as required by rule 14a-8(j)(1). Noting the circumstances
of the delay, we do not waive the 80-day requirement.

Sincerely,

Michael J. Reedich
Special Counsel



: . DIVISION OF CORPORATION FINANCE, .
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
. matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal adyice and suggestions
and to determine, initially, whether or not it may be appropriate 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’s representative. =

. Although Rule 14a-8(k) does not require any communications from shareholders to the
Commissien’s staff, the staff will always consider information concerning alleged violations of
* the statutes administered by the Commission, including argument as to whether or not activities
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 adjudieate the merits of a company’s pesition with respect to the
proposal. Only a court such as a U.S. District Court can decide whethier 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
proponent, 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

material.
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(202) 530-9677

VI4 HAND DELIVERY

Office of Chief Counsel

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

Washington, DC 20549

Re:  Wyeth;
Stockholder Proposal of William Steiner (Independent Lead Director)
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™) a stockholder proposal (the “Proposal™) and statements in support
thereof submitted by John Chevedden (the “Proponent™) in the name of William Steiner as the

proponent.

Pursuant to Rule 14a-8(j), we have concurrently sent copies of this correspondence to the
Proponent. Rule 14a-8(k) and Staff Legal Bulletin 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 this Proposal, 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.

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

The Proposal requests that the Company’s Board of Directors (the “Board”) adopt a
bylaw requiring that the 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
connection to the corporation.

, A copy of the Proposal, as well as related correspondence with the Proponent, is attached
to this letter as Exhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excluded from the 2008 Proxy Materials pursuant to Rule 14a-8(i)(3) because the Proposal is
impermissibly vague and indefinite so as to be inherently misleading.

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8(i)(3) Because the Proposal Is
Impermissibly Vague and Indefinite so as to Be Inherently Misleading.

Rule 14a-8(i)(3) permits the exclusion of a stockholder proposal if the proposal or
supporting statement is contrary to any of the Commission’s proxy rules or regulations, including
Rule 14a-9, which prohibits materially false or misleading statements in proxy soliciting
materials. The Staff consistently has taken the position that vague and indefinite stockholder
proposals are inherently misleading and therefore excludable under Rule 14a-8(1)(3) because
stockholders cannot make an informed decision on the merits of a proposal without at least
knowing what they are voting on. See Staff Legal Bulletin No. 14B (Sept. 15, 2004)

(“SLB 14B”) (noting that “neither the stockholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires™). See also Dyer v. SEC, 287
F.2d 773, 781 (8th Cir. 1961) (“[I]t appears to us that the proposal, as drafted and submitted to
the company, is so vague and indefinite as to make it impossible for either the board of directors
or the stockholders at large to comprehend precisely what the proposal would entail.”).

Moreover, the Staff has concurred on numerous occasions that a stockholder proposal
was sufficiently misleading so as to justify its exclusion where a company and its stockholders
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might interpret the proposal differently, such that “any action ultimately taken by the [c]Jompany
upon implementation [of the proposal] could be significantly different from the actions
envisioned by stockholders voting on the proposal.” Fuqua Industries, Inc. (avail.

Mar. 12, 1991). See also Bank of America Corp. (avail. June 18, 2007) (concurring with the
exclusion of a stockholder proposal in reliance on Rule 14a-8(i)(3) calling for the board of
directors to compile a report “concerning the thinking of the Directors concerning representative
payees” as “vague and indefinite”); Puget Energy, Inc. (avail. Mar. 7, 2002) (permitting
exclusion of a proposal requesting that the company’s board of directors “take the necessary
steps to implement a policy of improved corporate governance”).

The Proposal asks the Board to adopt a bylaw requiring that the Company have an
independent lead director using the standard of independence set by the Council of Institutional
Investors (“CII”). However, the Proposal mischaracterizes the CII standard of independence by
indicating that CII defines an independent director as “simply . . . a person whose directorship
constitutes his or her only connection to the corporation” (emphasis added). While CII’s
Corporate Governance Policies do contain a summary definition of an independent director, that
definition is followed by a detailed description of the “guidelines for accessing director
independence.” Contrary to the Proposal’s assertion, CII’s guidelines for assessing director
independence (available at www.cii.org/policies) are nearly 1000 words in length and go far
beyond the “simple” definitional standard provided by the Proponent. See Exhibit B. Notably,
it is CII’s guidelines, not the definition set forth in the Proposal, that govern CII’s “standard of
independence.”

In previous years, the Proponent has submitted substantially similar proposals, which the
Staff concurred could be excluded under Rule 14a-8(i)(3). See PG&E Corp. (avail.
Mar. 7, 2008); Schering-Plough Corp. (avail. Mar. 7, 2008); JPMorgan Chase & Co. (avail.
Mar. 5, 2008) (collectively, the “Prior Proposals”). The Prior Proposals asked that the board
adopt a bylaw requiring that the company have an independent lead director and that “[t]he
standard of independence would be the standard set by [CII].” The Staff concurred in exclusion
of the Prior Proposals under Rule 14a-8(i)(3) where the companies argued that the proposals
failed to provide any description of the standard of independence that the Prior Proposals sought
to adopt. To attempt to rectify this omission, the Proponent’s current Proposal states that “[t]he
standard of independence would be the standard set by [CIT]” and adds the language “which is
simply an independent director is a person whose directorship constitutes his or her only
connection to the corporation.” However, the additional language does not alleviate the
vagueness of the Proposal. Whereas the Prior Proposals were vague and indefinite for failing to
provide any context for CII’s standard of director independence, the Proposal is vague and
indefinite in asserting that CII’s standard is simply dependent upon a whether the directorship is
the only connection to the corporation. The “simple” definitional standard provided by the
Proponent fails to adequately describe the substantive provisions of CII’s standard of
independence.
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Indeed, CII’s standard for assessing director independence is significantly more stringent
than that of the New York Stock Exchange (“NYSE”) and the categorical standards of
independence set forth in the Company’s Corporate Governance Guidelines. Because the
Proposal does not adequately describe CII’s standard of independence or even instruct
stockholders where to find the standard, stockholders would have no way of knowing that CII’s
independence standard differs from the NYSE’s and the Company’s, making it very probable
that stockholders will have differing standards in mind when voting on the Proposal.

Moreover, the Proposal is identical to a proposal received by Bank of America in which
the Staff recently concurred in exclusion under Rule 14a-8(i}(3). Bank of America Corp. (avail.
Feb. 2,2009). Accordingly, there is direct precedent that the Proposal is excludable under
Rule 14a-8(i)(3). In addition, the Proposal is distinguishable from other stockholder proposals
that relied upon CII’s standard of independence that the Staff found could not be excluded. See
Clear Channel Communications, Inc. (avail. Feb. 15, 2006). The proposal in Clear Channel,
unlike the Proposal, provided a substantive description of the definition of director independence
and detailed exactly which sections of a specific CII website should be adopted in the proposal.
In contrast, the Proposal provides little more than a superficial definition and does not even point
stockholders to a specific website from which the stockholders could glean the standard of
director independence that the Proponent wishes them to adopt. The Proposal is also
distingunishable from Ford Motor Co. (avail Mar. 9, 2005). The Ford proposal pointed to a
specific definition of director independence on a specific website and a specific update—the
2004 update. In contrast, the Proposal is much more indefinite as it fails to specify exactly
which CII standard of director independence will apply either currently, or over time. According
to CII’s website, “[t]he corporate governance policies of [CII] are a living document that is
constantly reviewed and updated.” By failing to fix the standard of director independence, the
standard of director independence is open to change over time leaving the Company and
stockholders unable to know exactly what standard they are now being asked to adopt.

The Proposal asks the Board to adopt a bylaw requiring that the Company have an
independent lead director using the standard of independence set by CII without providing any
substantive description of that standard or even providing stockholders and the Company with
the means to identify the exact standard requested. Accordingly, we believe that the Proposal is
impermissibly misleading as a result of its vague and indefinite nature and, thus, is excludable
under Rule 14a-8(i)(3).

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposal from its 2009 Proxy Materials. We
acknowledge that this no-action request is being submitted less than 80 calendar days before the
Company expects to file its proxy materials, and request that the Staff agree to waive the 80-day
requirement set forth in Rule 14a-8(j). We believe that the Company has “good cause” for this
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request based upon a new Staff no-action letter relating to an identical proposal that has only
recently become publicly available. See Bank of America Corp. (avail. Feb. 2, 2009).

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.

Sincerely,
Am%oodmm
ALG/gjb
Enclosures

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

100600828_4.DOC
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** FISMA & OMB Memorandum M-07-16 *** ’
NOV 17 2008
Mr, Bemard PPoussot 40 AM
Chairmen i EILEENM. LACH
Wyeth (WYE) b
Five Giralda Farms
Madison NJ 07940
. Rule 14a-8 Proposal
Dene M{Pﬁu&%

This Rule 14e-8 proposal is respectfully submired in support of the long-term performance of
our company. msproposﬂisfonhenmmmxmoldamea!ng. Rulc 14u-8
m&mw»umawmmmmomofmmmm
mmmmdmdmmwswmmmdmmmofﬂs i
at the annual meeting. Thismbmiﬁndibnnat.wxgh.theshmholduhwpphedumphasw,
is intended o be vsed for definitive proxy publication. This is the proxy for Jobn Chevedden
andlorhisdmigneetoactonmybdmlfmgmﬁngﬁsmﬂc 14a-8p:opomlfoxt_leonhoomxpg
shareholdermeeting before, during and after the Fthraming charcholder meeting. Please ditect
all futare communications to Sohn Chevedden *** FISMA & OMB Memorandum M-07-16 ***

*** FISMA & OMB Memorandum M-07-88 ™~

“* FISMA & OMB Memorandum M-07-16 *** _
1o facjlitate prompt and verinabie communi

Yommdduaﬁonmdﬂwmdmﬁmofﬁe&udofmmis?ppmda}ediusmponoi
the long-term performance of our compeny. Please acknowledge reccipt of this proposal
promptly by exoail

Sincegely,

(L. e ] ;é@

William Stéiner

ce: Eileen Lach <LACHE@wyeth.com>
Corporate Secretary

PH: 973-660-6073

FX: 973-660-7538

a8



_. 11/11/2888 18:42 FISMA & OMB Memorandum M-07-16 *** PAGL - 02483

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

Resolved, Sharcholders request that our Board take the steps necessary fo adopt 2 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 connection to the corporation.

The clearly delineated duties at a minimwm would include:
+ Presiding at all meetings 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 independent directors.
= Approving information sent to the board.
= Approving meeting agendas for the board.
= Approving meeting schedules to assure that there is sufficient tinie for discussion of all
agenda items. .
» Having the authority to call meetings of the independent directors.

+ Being available for consultation and direct communication, if requested by major Lt

shareholders. v

Statement of William Steiner
A key purpose of the Independent Lead Director is to protect shercholders' 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.

Please encourage our board to respond positively to this proposal and establish a Lead Director

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

Chairman:

: Independent Lead Direetor —
Yeson 3

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

The above format is requested for publication withaut re-editing, 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 ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise 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 €ach other ballot item is requested to

be consistent throughout all the proxy materials.



1171172888 lez'g’éFlSMA & OMB Memorandum M-07-16 *** FADE B3/ B3 .

ar

The company is requested to assign a proposal number (represented by “3” above) bascd on the
chromological order in which proposals are submitted. The requested designation of “3” or
highex number allows for ratification of auditors to he item 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including: '

Accordingly, going forward, we believe that it would not be appropriate for companies to
excluds suppurting statsment langnage and/or an entire proposal in reliance on rule 14a-3(i)}3) in

the following circumstances:
» the. company objects to factual assestions they are not supported;
» the company objects to factual assertions that, while not materially false or misleading, may
be disputed or countered;
« the company objects to factual assertions because those assertions may be interpreted by - e
shad.\;eholders in a manner that is unfavorable to the company, its directors, or its officers; 7 4’1
anwor %
» the company objects to statements because they represent the opinion of the shareholder =

proponent or a referenced source, but the statements arc not identificd specifically as such.

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

Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by email.



Five Giralda Farms Bissn M. Lach
Madison, NJ 07940 Vice President and Corporate Secretary
' 973 660 6073 tel
§73 660 7538 fax
lache@wyeth.com

' eth November 13, 2008

VIA FEDEX AND FACSIMILE (310-371-7872)

Mr. John Chevedden

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

Dear Mr. Chevedden:

On November 11, 2008, Wyeth (the “Company™) received a 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 Exchange Act of 1934, as amended, provides that stockholder proponents
must submit sufficient proof of their 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 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 14a-8(b)’s ownership requirements as of the date that
the Proposal was submitted to the Company.

To remedy this defect, the Proponenf 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 oft

* a written statement from the “record” holder of the Proponent’s shares (usuvally 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 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
Wyeth Consumer Healthcare
Fort Dodge Animal Health



Mr, John Chevedden
November 13, 2008
Page 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.
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 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 14a-8.

D e

Very truly yours,

Eileen M. Lach

EML/jmh
Enclosure

ce: William Steiner



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

Rule 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
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in
order fo have your shargholder proposal included on a company's proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain pracedures. Under a fow specific :
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 so that it is easier to understand. The
references to "you" are 1o a shareholder seeking to submit the proposal.

a. Question 1: What is a 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 ata mesting of the
company's shareholders. Your proposal should state as clearly as possible the course of action 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 shareholders to specify by boxes a cholce
between approvat or disapproval, or abstention. Unless otherwise indicaled, the word "proposal” as
used in this section refers both to your proposal, and 1o your corresponding statement In support of

your proposal (if any).

b. Question 2: Who Is eligible to submit a proposal, and how do | demonstrate to the company thatl am
eligible?

"1. In 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 securifies entitied 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 meseting.

2. Ifyou are the registerad holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your. eligibility 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 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 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 written statement from the “record”
holder of your securiles (usually a broker or bank) verifying that, at the time you
submitted 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 shareholders; or

ii. The second way to prove ownarship appiies only if you have filed a Schedule 13D,
Scheduls 13G, Fornm 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 eligibllity 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 schedule and/or form, and any subsequent amendments
reporting a change in your ownership leve!;



B. Your written statement that you cdntinuously held the required number of
shares for the one-year period as of the date of the statement: and

C. Yourwritten statement that you intend to contintie ownership of the shares
through the date of the company's annual or special mesting.

c. Question 3: How many proposals may | 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 ba? The proposal, including any accompanying supporting
statemant, may not exceed 500 words. '

e. Question 5: What Is the deadline for submiiting a proposal?

If you are submitting your proposal for the company's annual meeting, you can in most cases
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 mesting for this year more than 30
days from last year's meeting, you can usually find the deadline in one of the company's
quasterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment
companies under Rule 30d-1 of the Investment Company Act of 1840. [Editor’s note: This
section was redesignated as Rule 30e-1. See 66 FR 3734, 3769, Jan. 16, 2001.] in order to
avoid controversy, shareholders should submit thelr proposals by means, including electronic
means, that permit them to prove the date of delivery.

The deadline is caiculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be recsived at the company’s principal
executive offices not less than 120 calendar 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 hold an annual meeting the previous year, or if the date of
this year's annual mesting has been changed by more than 30 days from the date of the
pravious year's meeting, then the deadline is a reasonable time befora the company begins to
print and send its proxy materials.

If you are submitting your proposal for a meeting of shareholders other than a regularly
scheduled annual meeting, the deadiine is a reasonable fime before the company begins to
print and send its proxy materials. .

f  Question 6: What if | fail to foliow one of the eligibility or procedural requirements explained in answers
to Questions 1 through 4 of this section?

1.

The company may exclude your proposal, but only after it has notified you of the problem,
and you have falled adequalely to correct it. Within 14 calendar days of recelving your
proposal, the company must notify you In wiiting 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 days from the date you received the company’s
notification. A company need not provide you such nofice of a deficiency if the deficlency
cannot be remedied, such as If you fail to submit a proposal by the company's properly
determined deadiine, If the company intends to exclude the proposal, it will later have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,

Rule 14a-8(j).

If you fail in your promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude ail 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 Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled
to exclude a proposal.

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

1. 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 should
make sure that you, or your representative, follow the proper state law procedures for
attending the meeting and/or presenting your proposal.

2. If the company holds it shareholder 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 medla rather than travefing to the meeting to appear in
person.

3. If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude ali 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 a company
rely to exclude my proposal? . :

1. Improper under state law: If the proposal is not a proper subject for action by sharehoiders
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 considered proper under state law
if 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 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.

2. Violation of law: If the proposal would, if implemented, cause the company 1o violate any
state, federal, or forelgn law to which it is subject;

Note to paragraph (i)(i)

Note to paragraph (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
result in a violation of any state or federal law.

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading

statements in proxy soliciling materials;



4. 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 resultin 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 & 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 otherwise
significantly related to the company's business;

6. Absence of powerfauthority: if the company would lack the power or authority to implement
the proposal;

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

8. Relates to election: If the proposal relates to an election for membership on the company’s
board of directors or analogous governing body;

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

Note to paragraph (i)9)

Note to paragraph (I){9): A company’s submission to the Commission under this section
shoukd specify the points of conflict 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 will be included in the company’s proxy materials for
the same meeting;

12, Resubmisslons: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously inciuded in the company’s proxy
materials within the preceding 5 calendar years, a company may exclude it from its proxy
materials for any meeting 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 once within the preceding 5 calendar years;

ii. Less than 6% of the vots on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

il Less than 10% of the vote on its Jast submission to shareholders 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.



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

1, Ifthe company Intends to exclude a proposal from its proxy materials, 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
youwimacopyoﬂtssubmtsbn.meCommissionstaﬂmypemﬂtthe company to make its
submisslon later than 80 days before the company files its definilive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadiine.

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

i.  The proposal;

. An explanation of why the company believes that it may exciude the proposal, which
should, if possible, refer to the most recent applcable authority, such as prior
Division letters issued under the rule; and ‘

li. A supporting opinion of counsel when such reasons are based on matters of state or
foreign law.

k. Question 11: May | submit my own statement to the Commission responding to the company's
arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us,
with a copy to the company, as soon as possible after the company makes its submission. This way,
the Commission staff will have time to consider fully your submission before it issues its response. You
should submit six paper copies of your response.

. Question 12: If the company inckides my sharehalder proposal In its proxy materials, what information
about me must it Include along with the proposal itseif?

1. 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 sharehoiders promptly upon receiving an oral or written request.

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

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

1. The company may elect o include in its proxy statement reasons why it believes
sharsholders 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.

2. However, if you belleve that the company’s oppostition to your proposal contains materially
false or misleading statements that may violate our anti- fraud rule, Rule 14a-8, you shouid
promptly send to the Commission staff and the company a letter explaining the reasons for
your view, along 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 claims. Time permitting, you may wish to try to work out your
differences with the company by yoursalf before contacting the Commission staff..



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

if our no-action response requiras that you make revisions to your proposal or
supporting statement as a condition to requiring the company to include it n 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; or

In ail other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive coples of its
proxy statement and form of proxy under Rule 14a-8.
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From: *** 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. Piease advise within one business
day whether there is any further rule 14a-8 requirement.

Sincerely,

John Chevedden



DISCOUNT BROKERS

Date; 20 M of

To whom it may concem:

As introducing broker for the account of tilliam Skeiner
account number, . : , held with National Financial ServloesCorp.
as ian, DJF thkemhuebyocmﬁuthatasofthcdateofthtsccmﬁcauon

{71777~ __is and has been the heneficial ownerof I Y00
sharesofLUVFTh" ; having held at least two d dollars
worth of the above mentioned security since the following date: also having
hcldatlemtwothwsanddollarsworﬂxofﬁwabovemnﬁonedsecmﬂyﬁomalleastone
- year prior to the date the proposal was submitted to the company.

Sincerely,

N/ AAZ s

Mark Filiberto,
President
DIF Discount Brokers

Postit® FaxNote 7671 . P71 5207 |8k

T i lecn Lech From 1 Cheved Ao
CoJDept. Co.

! Phom d ARE{SMA & OMB Memorandum M-07-16 ***
C e g3 6s-7538 Pt

1981 Marcus Avenue * Salte Cll4 « Lake Success. NY 11042
516-328-2600 800-695-EASY www.d|ldis.com  Fax $16-328-2323
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.!::ileen Lach - Withdrawal of Stockholder Proposal Regarding Lead Director

k. S

From: Eileen Lach

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

Date: 12/4/2008 4:07 PM

Subject: Withdrawal of Stockholder Proposal Regarding Lead Director

Dear Mr. Chevedden:

I am writing to request the withdrawal of the stockhoider proposal you submitted to Wyeth, dated October 28, 2008, on behalf of
William Steiner entitied "Independent Lead Director”,

The Nominating and Governance Committee of Wyeth had been considering the establishment of the lead director function since
June2008,reversingitspolicypmﬂmdsdosedmngQmwhkhdunotsupport&:eroleatWyeﬂlﬂ\roughwtseveral
prior years of review of the issue. At the Wyeth Board of Directors meeting on Navember 20, 2008, the Board of Directors
appmvedﬂle&smbtishmentofﬂaemleon.eadDirecmrofu\eWyemaoardofDirechorstobeﬂnedatwmwneswhenme
Chairman of the Board of Directors does not qualify as an Independent 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 Chairman of the Nominating and Gavernance
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 actions, which began prior to and independently of Mr. Steiner's proposal, I respectively request a
written confirmation of the withdrawal of the stockholder proposal.

Very truly yours,
Efleen M. Lach

Eileen 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

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 Director”) can provide in
assisting the non-management members of the Board of Dircctors 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 shareholders. 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 shall the Lead
Director assume the duties and responsibilitics allocated to the standing Committees of the
Board and the Chairmen of such Committees under their respective Charters or otherwise.

. SELECTION PROCESS: TENURE; AND COMPENSATION

The Nominating and Governance 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 Directors or by the
appointment of a new Lead Director. The Lead Director shall be paid a cash retainer in the
aggregate amount of $20,000 per year in quarterly installments on the first business day of each
calendar quarter.



.

RESPONSIBILITIES AND DUTIES
The responsibilities 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 scssions of the non-management membexs 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
issues, to facilitate timely communication between management and the Board;

With input from the other non-management directors, approve Board meeting agendas and
Board meeting schedules to assure that there is sufficient time for discussion of all agenda

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

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

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

As requested by the Chairman of the Nominating and Governance Committee, participate 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;

Perform such other duties as the Board of Directors of the Corporation may from time to
time delegate to the Lead Director.



ﬂElIeen Lach - Re: (WYE) Lead Director Pge 1 !

From: Elleen Lach

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

Subject: Re: (WYE) Lead Director

Dear Mr. Chevedden:

The action taken by the Board of Directors of Wyeth regarding the establishment of the role of Lead
Director did not require a filing with the Securities and Exchange Commission at this time.

1 would appreciate the receipt of a written confirmation of the withdrawal of the Lead Director proposal.

Very truly yours,
Elleen M. Lach

Eileen M. Lach

Vice President, Corporate Secretary and Assoclate General Counsel
Wyeth .

Tele: 973-660-6073/6112

Fax: 973-660-7538/5271

Lache@wyeth.com

——-Original Message-—-—-

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

To: Eileen Lach <LACHE@wyeth.com>

Sent: 12/5/2008 10:62:43 PM
Subject: (WYE) Lead Director

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

Sincerely,

John Chevedden



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

February 13, 2009

Office of Chief Counsel

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

‘Washington, DC 20549

# 1 Wyeth (WYE)
Rule 14a-8 Propesal by William Steiner

Independent Lead Director
Ladies and Gentlemen;

This responds to the untimely February 13, 2009 no action request regarding this rule 14a-8
Independent Lead Director proposal.

The company failed to timely submit this no action request on December 17, 2008 with two
other no action requests it filed. The company does not indicate whether a typical 40-day
response is requested.

The company refers to Bank of America (February 2, 2009) for which the no action request was
submitted on December 15, 2009. This no actions request was accessible within a few days of
December 15, 2009 at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8-incoming.shtml.

The company appears to claim that it is entitled to sit on the sidelines for two months and then
cherry-pick Staff Reply Letters.

In the alternative that the independence definition in this resolution is addressed by the Staff at
this late date and found Jacking this is to respectfully request that permission be granted for the
deletion of the following 12-words as illustrated in the followmg stnke—out.
The standard of mdependence would be the- : < 9-€ oH-a

7 oste is-simply an mdependent dlrector isa person whose
dlrectorshlp constrtutes hls or her only connection fo the corporation.

And thus to state:
The standard of independence would be an independent director is a person
whose directorship constitutes his or her only connection to the corporation.

Division of Corporation Finance: Staff Legal Bulletin No. 14 permits shareholders to revise their
proposals in certain circumstances (emphasis added):

5. When do our responses afford shareholders an opportunity to revise their proposals
and supporting statements?



We may, under limited circumstances, permit shareholders to revise their
proposals and supporting statements. The following table provides examples of the
rule 14a-8 bases under which we typically allow revisions, as well as the types of
permissible changes:

Rule 14a-8(i)(3) If the proposal contains specific statements that may be materially
false or misleading or irrelevant to the subject matter of the proposal, we may permit
the shareholder to revise or delete these statements. Also, if the proposal or supporting
statement contains vague terms, we may, in rare circumstances, permit the shareholder
to clarify these terms.

The above strikeout words are irrelevant to the rule 14a-8 proposal to the extent that the proposal
is complete without the words.

Staff Legal Bulletin No. 14B (CF) states: “We bave had, however, a long-standing practice of
issuing no-action responses that permit shareholders to make revisions that are minor in nature

2. Our approach to rule 14a-8(i)(3) no-action requests

As we noted in SLB No. 14, there is no provision in rule 14a-8 that allows a shareholder
to revise his or her proposal and supporting statement. We have had, however, a long-
standing practice of issuing no-action responses that permit shareholders to make
revisions that are minor in nature and do not alter the substance of the proposal. We
adopted this practice to deal with proposals that comply generally with the substantive
requirements of rule 14a-8, but contain some minor defects that could be corrected
easily. Our intent to limit this practice to minor defects was evidenced by our statement
in SLB No. 14 that we may find it appropriate for companies to exciude the entire
proposal, supporting statement, or both as materially false or misleading if a proposal or
supporting statement would require detailed and extensive editing in order to bring it
into compliance with the proxy rules.

The deletion of 12-words is simple and “minor in nature.”

For these reasons it is requested that permission be granted to delete 12-words from the above
rule 14a-8 proposal if the independence definition is addressed by the Staff at this late date and
found lacking.

A proponent should have the an equal righf to benefit from a new Staff no-action letter once a
company requests a right to benefit from it.

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 mcludmg this proposal — since the company bad the first
opportunity.



Sincerely,

%ohn Chevedden

ce:
William Steiner

Eileen Lach <LACHE@wyeth.com>



