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UNITED STATES

SECURI11ES AND EXCHANGE COMMISSION
WASHINGTON D.C 20549-3010
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09038708

Amy Goodman

Gibson Dunn Crutcher LLP

1050 Connecticut Avenue

Washington DC 20036-5306

Re JPMorgan Chase Co

Incoming letter dated January 2009

Dear Ms Goodman

March 2009

ict __________
ection____

This is in response to your letters dated January 2009 and March 32009
concerning the shareholder proposals submitted to JPMorgan Chase by

Ray Chevedden and Kenneth Steiner We also received letter from Kenneth Steiner

on February 102009 and letter on the proponents behalf dated February 242009
Our response is attached to the enclosed photocopy of your correspondence By doing

this we avoid having to recite or sumindrize the facts set forth in the correspondence

Copies of allof the correspondence also will be provided to the proponents

Inconnecfionwiththismattei yourattentionisdirectedtotheenclosure which

sets forth brief discussion ofthe Divisions informal procedures regarding shareholder

proposals

Enclosures

cc John Chevedden

Sincerely

Heather Maples

Senior Special Counsel
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March 2009

Response of the Office of Chief Counsel
Division of CorDorat Ion Finance

Re JPMorgan Chase Co
Incoming letter dated January 2009

The first proposal relates to special meetings The second proposal relates to
cumulative voting

We are unable to concur in your view that JPMorgan Chase may exclude the first

proposal under rule 14a-8b Accordingly we do not believe that JPMorgan Chase may
omit the first proposal from its proxy materials in reliance on rule 14a-8b

We are unable to concur in your view that JPMorgan Chase may exclude the
second proposal under rule 14a-8b Accordingly we do not believe that JPMorgan
Chase mayomit the second proposal from its proxy materials in reliance on
rule 14a-8b

Sincerely

Carmen Moncada-Terry

Attorney-Adviser



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 CFR 240.14a-8J 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 appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal
under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well
as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the
Commissions 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 staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only infonnal views The determinations reached in these no-
action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated
to include shareholder proposals in its proxymaterials Accordingly discretionary
determination not to recommend or take Commigsion enforcement action does not preclude
proponent or any shareholder of company from pursuing any rights he or she may have against
the company in court should the management omit the proposal from the companys proxy
material



GIBSON DUNN CRUTCHERLLP
LAWYERS

REGISTERED LIMITED LIABILITY PARTNERSHIP

INCLUDiNG PROFESSIONAL CORPOLkTIONS

1050 Connecticut Avenue N.W Washington D.C 20036-5306

202 955-8500

www.glbsondunn.com

agoodmangibsondunn.ocni

March 2009

Direct Dial Client No
202 955-8653 62344-00015

Fax No

202 530-9677

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re JPMorgan Chase Co
Withdrawal ofNo-A clion Request Regarding the Shareholder Proposal of
John Chevedden William Steiner

Exchange Act of1934Rule 14a-8

Dear Ladies and Gentlemen

On January 2009 on behalf of our client JPMorgan Chase Co the Company
we submitted to the staff of the Division of Corporation Finance the Staff no-action request

relating to the Companys ability to exclude from its proxy materials for its 2009 Annual

Meeting of Shareholders shareholder proposal entitled Independent Lead Director the
Proposal submitted by John Chevedden in the name of William Steiner pursuant to

Rule 14a-8 under the Exchange Act of 1934 the No-Action Request The No-Action Request
set forth the bases for our view that the Proposal along with two other shareholder proposals
submitted by John Chevedden in the name of Ray Chevedden and Kenneth Steiner

respectively is excludable under Rule 14a-8b

Enclosed is letter dated February 10 2009 confinning the withdrawal of the Proposal
See Exhibit Accordingly in reliance on this letter attached hereto as Exhibit we hereby
withdraw the No-Action Request to the extent that it relates to the Proposal

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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Please do not hesitate to call me at 202 955-8653 or Anthony Horan the Companys
Corporate Secretary at 212 270-7122 with any questions in this regard

Sincerely

anus
Amy Goodman

Enclosure

cc Anthony Horan JPMorgan Chase Co
John Chevedden

William Steiner

100613792_I .DOC
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JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16
FISMA 0MB Memorandum M-07-16

February 102009

Office of Chief Cowisel

Division of Corporation Finance

Securities and Exchange Commission

100 StreetNE

Whington DC 20549

JPMorgan Chase Co JPM
Rule 14a-8 Proposal by Wi11i21n Steiner

Independent Lead Director

Ladies and Gentlemen

The above proposal is now withdrawn The company did not request that this proposal be

withdrawn prior to submitting its no action request

Sincerely

cc

William Steiner

Irma Caracciolo caraccio1oirmajpmorgan.com



JOHN CIIEVEDDEN

FISMA 0MB Memorandum M0716 FISMA 0MB Memorandum M-07-16

February 24 2009

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

JPMorgan Chase Co JPM Gibson Dunn Crutcher No Action Request
Rule 14a-8 Proposals by Ray Chevedden William Steiner and Kenneth Steiner

Ladies and Gentlemen

This responds to the Januaiy 82009 no action
request by Gibson Dunn Crutcher

Gibson Dunn Crutcher sent February 42009 letter to the Staff on behalf of General Electric

Company GE describing direct GE negotiations with three proponents recently purported to be

straw-person proponents according to Gibson Dunn Crutcher which established the Gibson
Dunn Crutcher straw-person argument used at JPMorgan Chase Co and elsewhere as

corrupt

The Gibson Dunn Crutcher February 42009 letter in effect undercut its straw-person

argument recently submitted on GEs behalf by describing GEs direct negotiation with the three

so-called straw-persons as qualified proponents for final agreement involving their respective

rule 14a-8 proposals At the same time Gibson Dunn Crutcher asked the Staff to determine

that the three proponents were allegedly unqualified straw-persons and unable to negotiate on
their own behalf

Gibson Dunn Crutcher was thus in the potential position of obtaining Staff concurrence that

the three proponents were unqualified straw-people while at the same time their client was
actively recognizing the three proponents as qualified to negotiate directly with GE regarding
their respective rule 14a-8 proposals and bad in fact reached final agreement regarding their

shareholder proposals

This duplicity is important because Gibson Dunn Crutcher is the mastermind of nwnber of

additional no action
requests claiming straw-person proponents including the .JPMorgan Chase

Co no action request

Additionally the following precedents appear relevant to this no action request
Wyeth January 302009
Citigroup Inc February 52009
Alcoa Inc February 192009
The Boeing Company February 182009
Bristol-Myers Squibb Company February 192009
Pflzr Inc February 192009



Sincerely

cc

Ray Chevedden

William Steiner

Kenneth Steiner

Irma Caracciolo caraccio1ofrmajpmorgan.com



Froth FISMA 0MB Memorandum M.O716

Sent Tuesday February 102009819 PM

To shareholderproposals

Cc FISMA 0MB Memorandum M-07-16

Subject JPMorgan Chase Co JPM Rule 14a-8 Proposal by Kenneth Steiner

Dear Ladies and Gentlemen

JPMorgan Chase has submitted request for no-action letter in their attempt to omit my proposal on

cumulative voting from their proxy statement for the 2009 annual meeting The submission from the law

firmof Gibson Dunn and Crutcher is filled with multiple false statements innuendo and inherent

contradictions For starters 3PM has included several shareholder proposals from me in their proxy

statements over the past ten years most recently just two years ago The transcript from that meeting

exists on the internet and it is clear that am being introduced and recognized by the Chairman Mr
Harrison and CEO James Dimon Now 3PM seeks to omit my proposal by claiming that am not the real

proponent but am nominal proponent and an alter ego of John Chevedden What changed in the last

two years Their behavior is schizophrenic Either they think am proponent or not They seem unable

to have any consistency and their statement that am under someone elses control is laughable and tell

you clearly that it is false The Gibson law firms argument is entirely ridiculous when you read the

transcript of that annual meeting when introduce my proposal and make supporting statement on its

behalf Who was controlling me then Some invisible ventriloquist have submitted over 100

stockholder proposals over the last 15 years and have attended dozens of annual meetings and won

numerous votes as your records would indicate am the person who submitted this proposal find it

insulting alter being well-recognized shareholder activist for many years to be called someone elses

alter ego It is blatantly and provably false statement Just look at the history of corporate governance

over the last 15 years and you will see all of my accomplishments including winning majority votes at

many companies on issues such as the staggered board poison pill etc My guess is that 1PM having

suffered 50% drop in their stock price and taken multi-billion dollar bailout from the taxpayers is

trying to avoid the embarrassment of any losing votes at their annual meeting and are using any means

neccessary to try to avoid shareholder participation Shame on them and shame on Gibson Dunn for

creating fantasies and wacky conspiracy theories Maybe they truly believe their own propaganda which

would be even sadder Is TARP money being used for this bogus purpose 1PM knows am long time

shareholder and regular participant in their annual meetings All shareholders and Americans should be

happy and thankful that there are people willing to work to improve corporate democracy and

accountability in an entirely legitimate and meaningful way This is what most shareholder proponents

including myself are trying to do and have always treated the companies and their officers with respect

It is disconcerting to see they lack the honorability to do likewise in this particular case Based on the

just-released Wyeth decision which considered the same principles for no-action requests would ask the

SEC to render similar decision in this case as well urge you to reject the 1PM no-action request and

that of any other company making the same sorts of fantastical arguments There is no substantive

evidence to their pleas and in my opinion no common sense to them either

Most Sincerely

Kenneth Steiner

3/6/2009
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January 2009

Direct Dial
Client No202 9558653

62344-00015
Fax No
202 530-9677

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission
100 FStreetNE

Washington DC 20549

Re JPMorgan Chase Co
Shareholder Proposals ofJohn Chevedden

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

This letter is to inform you that Our client JPMorgan Chase Co the Company
intends to omit from its proxy statement and form of proxy for its 2009 Annual Meeting of
Shareholders collectively the 2009 Proxy Materials three sharehOlder 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

proposal titled Special Shareowner Meetings purportedly submitted in the
name of Ray Chevedden the Special Meeting Proposal

proposal titled Cumulative Voting purportedly submitted in the name of
Kenneth Steiner the Cumulative Voting Proposal and

proposal titled Independent Lead Director purportedly submitted in the name
of Will jam Steiner the Independent Lead Director Proposal

Pursuant to Rule 4a-8j we have

LOS ANGELES NEW YORK WASHINGTON D.C SAN IRANCISCO PALO ALTO LONDON
PARIS MUNICH IRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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ified this letter with the Securities and Exchange Commission the

Commissionno later than eighty 80 calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission and

concurrently sent copies of this correspondence to the Proponent and his nomhnl

proponents

Rule l4a-8k and Staff Legal Bulletin No 14D Nov 2008.SLB 14D provide that

shareholder proponents are required to send companies copy of any correspondence that the

proponents elect tosubinit 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 copy of that correspondence concurrently should be furnished to the

undersigned pursuant to Rule 14a-8k 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-8b because Messrs

Ray Chevedden Kenneth Steiner and William Steiner collectively the Nominal Proponents
are nominal proponents for Mr Chevedden whom the Company believes is not shareholder of

the Company

We also believe that the Proposals are excludable for reasons addressed in separate no-

action requests Copies of the Proposals and the Proponents cover letters submitting each

Proposal are attached hereto as Exhibit and copies of other correspondence with the

Proponent regarding the Proposals are attached hereto as Exhibit The Companyhas not

received any correspondence relating to the Proposals directly from the Nominal Proponents

ANALYSIS

The Proposals May Be Excluded under Rule 14a-8b 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 serve as his alter egos Thus the Proposals may be excluded pursuant to

Rule 14a-8b which states order to be eligible to submit proposal you must have

continuously held at least $2000 in market value or 1% of the companys 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 Mr Chevedden has

never demonstrated that he personally owns any of the Companys shares arid thus is seeking to

inteiject his proposals into the Companys 2009 Proxy Materials without personally having any
stake or investment in the Company contrary to the objectives and intent of the ownership
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requirements of Rule 14a-8

The history of Rule 14a-8 indicates that the Commission was well aware of the potential

for abuse of the Rule and the Commission has indicated on several occasions that it would not

tolerate such conduct Consistent withthe history of the Rule the Staff has on many occasions

concurred that proposals could be excluded when facts and circumstances indicate that single

proponent was acting through nominaipmponents Mr Chevedden is well known inthe

sharóholder proposal community Althóughheapparently personally owns stock In few

corporations through group of noininnl proponents he submitted more than 125 shareholder

proposals to more than 85 corporations in 2008 alone In thus circumventing the ownership

requirement in Rule 14a-8b Mr Chevedden has singular distinction we arc unaware of any
other proponent who operates in such manner or on so widespread basis in disregarding the

Commissions shareholder proposal rules Thus as discussed below in light of the facts and

circumstances sunounding the Proposals and Mr Cheveddens methods and to address

Mr Cheveddens persistent and continuing abuse of Rule 14a-8 we request that the Staff concur
in our view that the Companymay exclude the Proposals submitted by Mr Chevedden on behalf
of the Nominal Proponents pursuant to Rule 14a-8b

Abuse of the Commission Shareholder Proposal Rules

The Commission amended Rule 14a-8 in 1983 to require that proponents using the Rule
have minimuminvestment in and satisiv minimumholding period with respect to the

companys shares in order to avoid abuse of the shareholder proposal nile and ensure that

proponents have stake in the common interests of the issuers security holders generally

Exchange Act Release No 4385 November 1948 The Commission explicitly

acknowledged the potential for abuse in the shareholder proposal process

majority of the commentators specifically addressing this issue supported the

concept of minimuminvestment and/or holding period as condition to

eligibility under Rule 14a-8 Many of these commentators expressed the view

that abuse of security holder proposal rule could be curtailed by requiring

shareholders who put the company and other shareholders to the expense of
including proposal in proxy statement to have some measured stake or

investment in the corporation The Commission believes that there is merit to

Based on data provided by kiskMetrics Group as of December 2008 Moreover
Mr Chevedden and certain shareholders under whose names he frequently submits proposals
the Proponent the Rossi Family the Steiner family and the Gilbert family accounted for at
least 533 out of the 3476 shareholder proposals submitted between 1997 and 2006 See
Michael Viehs and Robin Braun Shareholder Activism in the United StatesDevelopments
over j997-2OO6-J/hj are the Determinants of Voting Outcomes August 152008
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those views and is adopting the eligibility requirement as proposed Exchange
Act Release No 20091 August 16 1983

The Commissions concerns about abuse ofRule 14a-8 also arc evident in its statements

regarding Rule 14a-8c which provides that each shareholder may submit no more than one

proposal to company for particular shareholders meeting When the Commission first

adopted limit on the numbeA of proposals that shareholder would be permitted to submit
under Rule l4a-8 more than 30 years ago it stated it was acting in response to the concern
that some pmponents. the boundsof reasonableness .by submitting excessive
numbers of proposals Exchange Act Release No 12999 221976 It further

stated that
practices are inappropriate under Rule 14a-8 not only because they constitute

an unreasonable exercise of the right to submit proposals at the expcnsà 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.. It Thus the Commission adopted

two proposal limitation subsequently amended to one proposal limitation but warned of the

possibilitythat some proponents may attempt to evade the limitations through various

maneuvers Id The Commission went on to warn that such tactics could result in the

granting of no-action
requests permitting exclusion ofthe multiple proposals

These requirements also recognize and are intended to reduce the costs to companies and
to the Staff ofRule 14a-8 proposals Subsequently in adopting the one proposal limitation it

stated The Commission believes that this change is one way to reduce issuer costs and to

improve the
readability ofproxy statements without substantially limiting the ability of

proponents to bring important issues to the shareholder body at large Exchange Act Release
No 20091 August 16 1983 While the Company does not seek to exclude the Proposals under
Rule 14a-8c we believe that these concerns about abuse of the shareholder proposal rule are

present here as well

The potential for abuse that the Commission was concerned about as reflected in the
Commission releases quoted above has in fact been realized by Mr Cheveddens pattern over
recent years of annually submitting multiple shareholder proposals to the Company ostensibly as
the representative for the Nominal Proponents or at times other Company shareholders

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 Mr Chevedden and not the Nominal Proponents is the proponent of
the Proposals

Staff and Other Legal Precedent Support that the Proposals are the

Proponents Not the Nominal Proponents

The Staff
previously has concurred that shareholder proposals were submitted byMr Chevedden rather than nominal proponents where the facts and circumstances suggested that

Mr Chevedden controlled the shareholder proposal process and that the Nominal Proponents
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only acted as alter egos For exanipl in TR WInc avail Jan 242001 the Staff concurred in
the exclusion under Rule 14a-8b of shareholder proposal submitted by nominal proponent
on behalf of Mi Chevedden where Mr Chevedden did not personally own any of the

companys stock There according to the Stag the facts demonstrated that the nominal

proponent became acquainted with Mr Chevedden and subsequently sponsored the proposal
aflerresponding to Mr Cheveddens inquiry on the internet for TRW shareholders

willing to

sponsor shareholder re hition2 the nominal proponent indicated that Mr Chevedden
drafted the proposal and the nOmm1 proponent indicated that he Is acting to supportMr Chevedden and the eflbrts of Mr .C1jeyeddij The Staff concurr with exØlusion under
Rule 14a-8b stating that Mr Chevedden was not eligible to submit proposal to the

company Similarly in PGE Corp avail Mar 12002 the Staff concurred with the
exclusion of shareholder proposal submitted by Mr Chevedden and co-sponsored by several
nominal proponents where Mr Chevedden did not personally satisf the stock ownership
requirements In that case the nominal proponents stated that they did not know each other one
proponentindicated that Mr Chevedden submitted the proposal without contacting him and the
other said that Mr Chevedden was handling the matter In addition the font of the proposals
and the fax number from which the proposals were submitted was the same as other proposals
submitted by Mr Chevedden for consideration at the same shareholders meeting The Staff
concurred with exclusion under Rule 14a-8b stating that Mr Chevedden was not eligible to
submit proposal to the company

Many of the facts that the Staff examined in TRW and PGE regarding Mr Cheveddens
control over the nominal proponents are similar to the facts the Staff examined where it

responded to requests to exclude shareholder proposals under Rule 14a-8c the one proposal
limit and concluded that the facts and circumstances showed that nominal proponents were
acting on behalf of under the control of or as the alter ego of the shareholder proponent
BankAmerica Corp avail Feb 1996 see also Weyerhaeurer Co avail Dec 20 1995
First Union Real Estate Winthrop avail Dec.20 1995 Stone Webster Inc avail Mar
1995 Banc One Corp avail Feb 1993 In this regard the Staff echoing the Commissions
statement has on several occasions noted the one proposal limitation applies in those instances
where person or entity attempts to avoid the one proposal limitation through maneuvers such
as having persons they control submit proposal See American Power Conversion Corp
avail Mar 27 1996 Consolidated Freightways Inc Recon avail Feb 23 1994 Thus 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 control of or alter ego of

collective group headed by

Moreover the Staff on numerous instances has concurred that the one proposal limitation
under Rule 14a-8c applies when multiple proposals were submitted under the name ofnominal

proponents serving as the alter egos or under the control of single proponent and the actual
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proponent explicitly indicated that confrolled the nominal proponents proposals.2 Ukewise
the Staff repeatedly has pennitted the exclusion of shareholder proposals in cases where

shareholder who is unfamiliar with Rule 14a-8s one proposal limit has submitted multiple

proposals and upon being informed of the one proposal rule has bad family members friends or
other associates submit the same or similar proposals.3

However even in the absence ofan explicit acknowledgmentthat sh reholders are

serving as nominal proponents Staff precedent indicates that company may use circumstantial

evidenceto satisfyitsburdenof demonsiraling thatnoml.ponentsaztheajter.egosofa
single proponent For example

In Albertson avail Mar 11 1994 the Staff concurred with the exclusion under the

predecessor to Rule 14a-8c of two of three shareholder proposals submitted by three

individuals associated with the Albertsons Shareholders CommitteeASC All

three proponents previously had represented themselves to Albertsons as ASC co
chairs and were active in labor unionrepresenting Albertsons employees The
labor union had declared publicly its intention to use the shareholder proposal process
as pressure point in labor negotiations Moreover the three proposals included

identical cover letters and two contained similar supporting statement 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

See Banc One Corp avail Feb 1993 proposals submitted by proponent and two
nominal proponents but the proponent stated in letter to the company that he had recruited

and arranged for other qualified shareholders 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 l4a-8c where

the proponent admitted to the companys counsel that he had written all of the proposals and
solicited nominil proponents

See e.g General Electric Co avail Jan 10 2008 concurring with the omission of two

proposals initially submitted by one proponent and following notice of the one proposal rule
resubmitted by the proponents two daughters where on behalf of the two shareholders 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-8c of five shareholder proposals all ofwhich
were initially submitted by one proponent and when notified ofthe one proposal rule the

proponent daughter close friends and neighbors resubmitted similar and in some cases

i4entical proposals



GIBSON DUNN CRUTCHERLLP

Office of chief Counsel

Division of Corporation Finance

January 2009

Page

JnBankAmerica avail Feb 1996 the Staff concurred with exclusion of multiple

proposals under the predecessor to Rule 14a-8c after finding that the individuals

who submitted the shareholderproposals were acting on behalf of under the control

of or as the alter egos of Aviad Visoly Specifically Mr Visoly was the president of

corporation that submitted one proposal and the custodian of shares held by another

Moreover group of which Mr Visoly was president endorsed the proposals the

proposals were fomiattedin similar maimer and the proponents acted together in

connection with aproposal submitted the prior year

Jn TPlEnterpriser Inc avail July 15 1987 the Staff concurred with the exclusion

of multiple shareholder proposals under the predecessor to Rule 14a-8c where

law firmdelivered all of the proposals on the same day the individual

coordinating theproposals communicated directly with the company regarding the

proposals the content ofthe documents accompanying the proposals were

identical including the same typographical error in two proposals the subject

matter of the proposals were similar to subjects at issue in lawsuit previously

brought by the coordinating shareholder and the coordinating shareholder and the

nominal proponents were linked through business and family relationships

In Peregrine Pharmaceuticals Inc avail July 282006 the Staff concurred that the

company could exclude two proposals received from father and son where the

father served as custodian of the sons 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-8c of six proposals that had been presented at the

prior years annual meeting where following the annual meeting the proponent
admitted to the Companys 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-8c of three proposals submitted by
one individual on behalf of 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 collective group headed by trustee

The Stafts 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

manifesting that one of them is willing for the other to act for him subject to his
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control and that the other consents so to act The principal must in some manner
indicatethatthe agent to tfo himandtheagentmu etoragreeto acton

the principals behalf and subject to his control Agency is legal concept which

depends upon the existence of required factual elements the manifestation by the

principal that the agent shall act for him the agents acceptance of the

undertaking and the understanding of the parties that the principal is to be in

control of the undertaking Restatement Second of Agency 11958

sum the Staff consistent with other legal standards has concurred that the nominal

proponent and alter ego standards are satisfied where the facts and circumstances indicate that

single proponent is effectively the driving force behind the relevant shareholder proposals or
that the proponents are acting as group. As discussed below the Nominal Proponents have

granted to Mr Chevedden complete control over the shareholder 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 Chevódden so dominates all

aspects of the Nominal Proponents submissions ofthe Proposals that the Staff should concur
that Mr Chevedden and not the Nominal Proponents is the proponent of the Proposals

The Facts and Circumstances 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 attempt to evade
Rule 14a-8s requirements that have been present in other precedent where proposals have been

excluded under Rule 14a-8b and Rule l4a-8c In fact numerous facts indicate that

Mr Chevedden performed and continues to perform all or substantially all of the work

submitting and supporting the Proposals and thus so dominates and controls the process that it is

clear the Nominal Proponents serve as his alter egos

Some of the strongest indications of Mr Cheveddens status as the Proponent arise

from his role in the submission of the Proposals Each of the Proposals was in fact

submitted by Mr Chevedden each of the Proposals was faxed from the same

telephone number which corresponds to Mr Cheveddens contact number provided
in the text of each cover letter and e-mailed from Mr Cheveddens personal e-mail

address The Companys proxy statement states that shareholder proposals are to be

sent to the Secretary of the Company and the Nominal Proponents have not

communicated with the Secretary at all with regard to the Proposals other than

through Mr Chevedden.4

This process contrasts with and is clearly distinguishabe from the more typical situation

frequently seen with labor unions and religious organizations that are shareholders where

proponent directly submits proposal to the company on its own letterhead and arranges for
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Significantly each of the cover letters is geneiic and refers only to this Rule 14a-8

proposal See Exhibit Thus there is no evidence that the Nomimil Proponents

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 lettets sign1 by the Nominal Proponents is virtually identical.5 See Exhibit

Each otthe cover letters to the Company states This Rule.14a-8 proposal is

respectfully submitted in support of tbe.long-term performance of our company but
as noted above does not identify the subjectmatter 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
direct all future communications to John Chevedden and they provide

Mr Cheveddens phone number and e-mail address

The Proposals abound with other similarities each bears the same proposal number
followed by the proposal of Proposal with each in the same format

centered and bolded each contains section entitled Statement of

Proponents Name also in the same format centered and bolded each Statement
of Proponents Name section concludes with the exact same language
Please encourage our board to respond positively to this proposal and all of the

Proposals conclude with the proposal name followed by the phrase Yes on
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 July21 2005 See Exhibit

Following his submission of the Proposals Mr Chevedden has handled all
aspects of

navigating the Proposals through the shareholder proposal process Each of the cover

letters indicates that Mr Chevedden controls all aspects of the process expressly

appointing Mr Chevedden as the Nominal Proponents designee to act on mybehalf

regarding this Rule 14a-8 proposal before during and after the forthcoming

shareholder meeting and directing that all future communication be directed to

Mr Chevedden Further demonstrating his control over the process Mr Chevedden
handles all aspects of responding to requests for proof ofthe Nominal Proponents

providing proof of oiership but appoints another person to act on its behalf in coordinating

any discussions with
respect to the subject matter of the proposal

The only other difference is that in two cases the contact information for Mr Chevedden
consists only of his facsimile number and e-mail address and not also his street address
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stock ownership and submitting the requested documentation to the Company See

Exhibit

The foregoing facts are similar to many ofthe facts that existed in the precedent cited

above As with TPlEnzerpriser 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 contlit of the documents accompanying the Proposals is

rdentical and as discussed below the subject matters of the Proposals are snuhr to subjects

that the Proponent is advocating at othercompanies 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 submittingthe Proposals

Given that Mr Chevedden is familiar enough with Rule 14a-8 to comply with its

requirements it is not surprising that the facts here vary to some degree fromthe precedent cited

above However many of the facts that are present here go beyond those cited in existing

precedent to more clearly demonstrate 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 Nomirn1 Proponents traditionally handles all of the

correspondence with the Staff regarding proposals submitted by nominal proponents

to the Company During the 2005 through 2008 proxy seasons Mr Chevedden
coordinated the submission of at least .14 shareholder proposals to the Company On
at least one occasion he failed to copy the nominal proponent further evidence that

he not the Nominal Proponents controls the proposal process See e.g JPMorgan
Chase Co avail April 2005

Mr Chevedden appears to treat the nominal proponents as interchangeable

The Company received the Cumulative Voting Proposal from Mr Chevedden

during the 200620072008 and 2009 proxy seasons with the Rossi Family

serving as the nominal proponent in 2006 and 2007 and Mr Kenneth Steiner

serving as the nominal proponent last year and this year

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

are being submitted to other companies by other nommal proponents in each case

with Mr Chevedden being the common denominator among the proposals

Notably during the 2004 through 2008 proxy seasons at least 37 other

cumulative voting proposals that were identical or substantially similar in

language and format to the Cumulative Voting Proposal were submitted to at

least 22 other companies either by Mr Chevedden in his own name or in the

name of an individual who named Mr Chevedden as their proxy
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The Company recewed Special Meeting Proposal this year and in 2008 In

addition between 2007 and this year at least 86 other special meeting

proposals that were identical or substantially similar in language and format to

the Special Meeting Proposal were submitted to at least 64 other companies

either by Mr Cheveddàn in his own name or in the name of individuals who
nmcd Mr Chevedden as their proxy Moreover as further evidence of the

generic nature ofMr Cheveddens proposals1 the Special Meeting iroposal
that he submitted to the Company this year is titled Special Shareowner

Mccli rigdespite the fact that the Companys proxy materials use the term

shareholder rather than shareowner

During the 2008 proxy season the Company received an Independent Lead
Director Proposal from Mr Chevedden with Mr William Steiner serving as

the nàminl proponent Notably at least six other companies also received

proposals fromMr Chevedden and the nominal proponents for whom he

typically serves as proxy that were identical or substantially similar in

language and format to the Independent Lead Director Proposal

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 receive shareholder proposal on supermajority

voting because of its failure to act on years of majority votes to declassi1y its

beard.6 According to data fromRiskMetiics Group in 2006 Weyerhaeuser did not

receive shareholder proposal from Mr Chevedden but did receive proposal on

superxnajority voting from Nick Rossi who appointed Mr Chevedden as his proxy
Substantially similar shareholder proposals were submitted to other companies that

same year by Mr Chevedden five proposals and numerous other individuals who
typically appoint Mr Chevcdden as their proxy Ray Chevedden three proposals
members of the Rossi fhmily 14 proposals and William Steiner five proposals

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 ecs pay at Boein CHICAGO TRiBUNE May 12007 at

Obviously we have very high CEO pay here said John Chevedden shareholder

activist who introduced the pay measures He vowed to press the measures again

next year emphasis added Craig Rose Sempra reformersget their point

across SAN DmGo UNION TRiBuNE May 2004 at Cl The measures were

presented by John Chevedden long-time corporate governance activist from

Redondo Beach emphasis added Richard Gibson Maytag CEO puts himself on
line in proxy issues battle THE AssocIATm PRESS STATE LOCAL WIRE

Subodh Mishra 2006 U.S proxy season preview GOVERNANCE WEEKLY February 172006
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April 2002 at C2 Last year measures the company opposed won approval

from majority of holders mproxyvoting. The dissident proposals were

submitted by shareholder identified as John Chevedden the owner of 207 shares of

Maytag emphasis added

While Mr Cheveddens complete control of theprocess has the effect of avoiding any

possibility of the Noniin1 Proponents expresslyacknowledgingthat they serve as

Mr Cheveddens alter egos as occuram some of theprecedent cited above it morepowerfuzily
demonstrates that they hive ceded absolute confrol over .theipOsals to him Thus thi facts

and circumstances described above clearly indicate that the Nominal Proponents are alter egos
for Mr Chevedden and that he is the controlling force behind the Proposals

El For there Reasons the Staff wuld Determine that Mr Chevedden Is the

Proponent of the Proposals and Concur with their Exclusion Pursuant to

Rule 14a-8b

The facts and circumstances surrounding the Proposals the Nominzil Proponents and

Mr Chevedden make clear that Mr Chevedden is attempting to circuinveiit the ownership

requirements in Rule 14a-8b Specifically Mr Cheveddens performance of substantially all

of the work submitting and supporting the Proposals the language ünd formatting similarities

among the Proposals and the fimgible nature of shareholder proposals for which he is appointed

proxy are compelling evidence that Mr Chevedden is in control of the shareholder proposal

process and the Nominal Proponents serve as his alter egos

The need to examine specific facts and circumstances in applying the alter ego and

control test under Rule 14a-8b is especially important as applying narrow interpretation that

effectively limits the application of the rules to only few scenarios would provide shareholders

interested in evading Rule 14a-8s limitations with roadmap on how to do so and would not

further the Commissions intent to address abusive situations.7 Although some of the

circumstances that were present in precedent cited above are not present here the cumulative

evidence of the Proponents activities with respect to the Proposals and with respect to proposals
submitted to the Company and to many other companies in the past present compelling case

for application ofRule 14a-8b Thus based on the language set forth by the Commission in

Exchange Act Release No 12999 specifically that such tactics and maneuvers could result

in the granting of no-action relief concerning the omission of the proposals at issue and on the

no-action letter precedent cited above and in order to prevent the Commissions shareholder

Thus the operation of Rule 14a-8b and Rule 14a-8c does not chill the ability

shareholders generally to seek assistance with the shareholder proposal process appoint

representatives to engage in discussions with companies regarding their proposals and co
sponsor proposals with other shareholders as each of these situations are clearly

distinguishable from the facts present here
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proposal rule from being circumvented or rendered nullity we believe that all of the Proposals

are excludable in reliance on Rule 14a-8b

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 wth any additional mfonnation 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 Anthony Horan the Companys Corporate Secretary at 212 270-7122

ALG/pah
Enclosures

cc Anthony Horan JPMorgan Chase Co
John Chevedden

Ray Chevedden

Kenneth Steiner

William Steiner

Goodman

IOO77O8I_6.DOC
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Rule 4a-8 Proposal October 302008
Cwnnlative Voting

RESOLVED Cumulative Voting Shtrebolders recommend that our Board take the steps

necessary to adopt cumulative voting Ctithulathró votiflg.ihean that eath thareholder may cast

as many votes as equal to number of shares held multiplied by the number of directors to be

electect hareboIder may cast all snuh cumulated votes for single candidate or split votes

between multiple candidates Undet cumulative voting sbeholders can withhold votes froni

certain poor.pexforzning nominees in gØder to cast multiple votes ibt others

Statement ofKenneth Steiner

Cunttdalivc vOting won 54%-üppoxtat Acthaand than S.sn1p it at Alaska Air in

2005 and in 200 It also received greaterthan 53%surt at General Motoss GMin2006

andm 2008 The Council of Institutional Investors ww CIIOrg tecomirended adoption of this

proposal topic CaIPERS also recommend ycsvote fo prcposab on this topic

Cumulative voting alIo significant grq fsbarele1ders to elect lfrector its cboicc

safeguardmg minonty shareholder miereats and bringing mdcpendent perapecdvea to Bound

decisions Citm1ladve voting elati encourages inanagemeftt to matdniize shareholder value by

making it easier for would-be acquirer to gem board represintation It is not necessarily

intended that would-be acquirer materialize however that very possibility represenw

po.wesfiui incentive firimflptoved emmn Of our COflifly

The merits of this Cumulative Voting proposal sioiild also be considered in the context of the

need for improvements in qur companys curporatc goernanc and in individithi director

pert brmance For instance in 2008 the following governance arid erfomisuce issues were

identified

The Corporate Library ifCL www.tbccorporatelibrarv.com. an independent investment

research finn rated our company
High Concern1 in executive pay 27 million for James Dhnon

in Overali Board Effectiveness

High Governance Risk Asesunent

We did not have an Independent Chairman or even Lead Director Independent oversight

concern

Eightdirectors were designatod as Accelerated Vesting directors by The Corporate

Library due to their involvement in speeding up stock option vesting in order to avoid

recognizing the related cost

Stephen Buzke

James Crown

James Dimon
Ellen Futter

William Gray

Laban Jackson

David Novak

Lee Raymond
We had directors with 15 to 21 years tenure each Independence concerns

James Crown

William Gray

Laban Jackson

Lee Raymond
Siz of our directors served on boards rated by The Corporate Library

David Cote Honeywell HON



James Crown Genera Dynamics GD
William Gray Pflzr PPE
CrundÆll Close Bowles Deere DE
David Novak Ynmi Brands YLJM
William Weldon Johnson Johnson .INi

Of the ii cataon ouc key auditexecuthc pay and nomination committees

Seven seatewCre held by Accelerated Vesting.directors

Four seatswere held by directors with more than 15-years tenure

Six seats were held by directors serving on D-rgted boatd

The above concerns shows there Is need for iniirovement Please encourage our board to

rcs$nd positivelyto this jroposal

Cnmulatjve Voting

Yes on3

Noten

Ketmeth Steiner FISMA 0MB Memorandum M-0746 sponsore4 this prpposal

The abOve fbfmat is requcsted for publication withbut re-editing re-formatting orellnænalion of

texts includingbeginning and concluding text unless prior agreepient is reeched It is

respecthxlly requested that this proposal be profread.before ft is published In thb definitive

proxy tQ.ensttrethat the Integrity of the submitted fonnat is replicated in the proxy materials

Please advise if there is any typographical question

Please note thqt the title of the proposal is pert of the argument in favor of the proposaL In the

interest of cladty and to avoid confusioa the thie of this and each other ballot item is requested.to

consistetit throughout all the proxy materials

The company is requested to assign proposal number represented by above based on the

chrOnological order in.wbich proposals are submitted The requested designation of3 or

higher number allows for ratification of auditors to be item

ThIsproposal believed to confoim 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

exclude suppoding statement language and/or an entire proposal in reliance on rule 14a-8iX3 in

the following circumstances

the company objects to factual assertions because they are not stçported

the company objects to factual assertions that while not materially false or misleading may
be disputed or countered

the compny objects to factual assertions because those assertions may be iterpretcd by

shareholders in maimer that is Unfavorable to the company its dItectors or itS officers

and/or

the company objects to statements because they represent the opinion of the shareholder

proponent or referenced source but the statements arc not identified specifically as such

See also Sun Microsystems Inc July 21.2005

Stock Ii be held until aft the annual meeting and theproposal will bepresented atthe annual

meeting Please acknowledge this proposal promptly by email
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William Steiner

FISMA 0MB Memorandum M-07-16

RECEIVED BY ThE

Mr Jarurs Dimon
OFFICEOF NE SECRETAPV

Can MOv

JPMorgan Chase Co JPM
Corporate Secretal7

270 Park Ave

NewYorkNY 10U7
Rule 14a-8 Proposal

Dear Mr Diinon

This Rule 4a-8 proposal is respectfully submitted in support
of the long-term performance of

our compant This proposalis for the nextannual shareholder meeting Rule14a-8

reqtthmcnts are intended to be met including the continuous ownership ofle igitired stock

value until alter the date of the respeive shareholder meeting ani the presertatlon of this

propoa3 at the annual meeting This submitted format wIth the shareholder edonphasis

is intended to be used for defInitive proxy publication This 1$ theroxy lbr John Chevedden

and/or his designee to act on my behalf regarding this Rule 14a4 proposal for the forthcoming

shareholder meeting before during and efter.thc forthcoming shareholder meeting Please direct

all ftiture comm icalions to John Chm 0MB Memorandum M-16
HSMA 0MB Memorandum M-O7-16

to facilitate prompt communications and in order that it will be verifiable that connwnications

have been sent

Your consideration and the consideration of the Board of Diectgrs is appreciated in support of

the lo.ng-terni perFormance of our company Please acknowledge receipt of this proposal

promptly by email

Sincerely

William Ste er Data

cc Anthony Horan ANTHONY.HORMT@ohase.com
Corporate Sercthry

PH 212-270-7122

FX 212-270-4240

FX 212-270-1648



0M8 Memorandum MT PAGE 82/03
11/04/2a89 1501

Rule l4-8 Proposal November 2008

ndepndent Lead Director

Resolved Shareholders request that our Board take the steps neceaeexy to adept bylaw to

require that our company have an indepidcnt lead director whenever posible with clearly

delineated duties elected by and from thn independent board members to be eOcted to serve

for more than one continuOus year naless our company at that thus has an independent board

chairman The standard of independence would be the standard set by the Council of

Institutional Investors width is simply an independent director is person whose directorship

constitutes his or her only connection to the corporatiOfl

The clearly delineated duties at aininImuin would include

Pxesidmg at all meetings of the board at which the chairman is not present including

executive sessions of the ixdependent directors

Serving as liaison between the chairman raid the independent directors

Approvinglntbrrnationsctitto t.boar

Approving meeting agendes fO the board

Approving mcthig scbg4uics to au that there is sufficient time for discussion of all

agenda items

Having the authrjty to call meetings of the independent directors

Balng available for consultation and direct communication if requested by major

shareholders

Statement of Williaixi Steiner

key purpose of the Independent Lead Director is to protect shat-ehokiers interests by providing

independent oversigbtóf ma gement including our CEO An Independent Lead Director with

clearly delineatel.dntie.s can proniote.greatcr ntanagement accountability to sharoholdcrs and

lead to more objective evaluation of Our CEO

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

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

Chairman

Independent Lead Director

Yes on

Notes
Williitru SLeiner FISMA 0MB Memorandum MO7-16 sponsored this proposal

The above format is requested for publication without re-editing rc-formattin or elimination of

text including beginning and concluding text unless prior agreement is reached It is

respectfully requested that this proposal be proofread before it is published in the denitive

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 coafi.zsion thc titlc of this and each other ballot item is requested to

be conststent throughout all the proxy materials



11/84/28a8
0MB Memorandum M-w- PA B3/3

The company is requested to assign proposal number represented by above based on thu

chrmological order in which proposals arc submitted The reqested designation of or

higher number allows fo ratiction of auditors to be itn

This poposal is believed tD conform with Sfaff Legal Bullótin No 14B CF ptemb i5

2004 including

Accordingly going forward we believe that it would not be apprcptlaie for compaflica to

ecIude stippotting statement languageandtor an entire propoSal
inrelianed on rule 14a-81X3in

the bIIowing circumstances

the compan.y objects to fheo.u1 zmaertlons because they arc xidt onported

the company object to foatual asstions that whilCirotmatedally fbls dingway

be disputed or ccthtered

the pany objects tofi ctuaIassrtlQj%.becaUse those a$eccsls1nbe iAtateted by

sbarebolder1n manner that is unfov ble oinpfliw itsdce1her iscers
and/or

the nompany oljcata to statements because represt .th opinion Qf the tharclnider

proponent or deauxcq but the stntc.nent$ are notidcntlficd spcoiflcailyas encb

See also SunMlerosysten Tnc. lUly212005L

StoØk wilJ be held until after the annual meeting anal the prctposal will be presented at the annu$

meeting Please acknowledge this popo ipnemptly by email
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JPMORGAN CHASE Co

Mthony Horan

Corporate Secretary

November 2008
office of the Secretary

VIA OVERNIGHT DELiVERY

Mr John Cheved4en

FISMA 0MB Memorandum M-07-16

Re Shareholder Pronosal John deRaC1ievcdden

Dear Mr Chevedden

am writing on behalf of JPMorgan Chase Co JPis which received on November 42008

from Mr Ray Clievedden.on behalf of the Ray Chevedden aiicE Verrnica Chevedden

Family Tmst 050490 hareho1der proposal entMed Special Shateowner Meetings for

consideration at our 2009 Annual Meeting of Shareholders Proposal Mr Chevedden has

appointed you as his proxy to act on his behalf in this and alJ matters related to tbs pmposal and

its .suhmission at our annual meeting

Mr Cheveddens Proposal contains ccilain procedural deficiencies as set 1rth below which

Securities and exchange Commission SEC regulatinns require us to bring to your attention

Rule 14a-8b under the Securities Exchange Act of 1934as amended provides that each

shareholder proponent must submit sufficient proof that he has eontinuously held at least $2000

in market value or 1% of compauys shares entitled to vote on tbc propOsal for at least one

year as of the date the shareholder proposal was submitted The Companys stock records do not

indicate that Mr Chevedden is the record owner of sufficient shares to satisfy this requirement

and we did not receivc proof from him that he has satisfied Rule 14a-8s ownership requiremcnts

as of the date that the proposal was submitted to WM

To remed.y this defect you must submit sufficient proof of Mr Cheveddens ownership of 1PM

shares As explained in Rule 14a-8b.sufficlent proof may be in the form of

written statement from the record holder of his shares usuaLly broker ora

bank verifying that as of the date the proposal was submitted he continuously

held the requisite number of 3PM shares for at least one year or

if he has filed Schedule 131 Schedule 130 Form Form or Form or

amendments to those documents or updated forms reflecting his oaership of

JPM shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments

reporting change in the ownership level and written statement that

continuousiy held the required number of shares for the one-year period

270 PakAveeue New rL Ne rk 10037-2070

leiephone 212 270 7122 FacsimIle 212270 4240 amhooyJ%oranadase.com

JPMorgan Chase Co



The rules of the SEC require that your respoeto this letter be postmarked or transmitted

electronioally no later than 14 calendar days from the date you receive this letter. Please address

any response to me at ZZ0 Park Memle 38th loor.New York NY 10017 Alternatively you

maytransmit any response by.facsimile to me at212-2704240 For yur reference please fii4

enclosed copyof SEC Rule l4a-8

If you have any questions with respecto tie foregoing plºasecontaet me

Sincerely

cc Cheyedden

Enclosure Rule 14a-8 ôfihe Securities ExÆhangeAct of 1934

Sharehnki pzopital acnowedgcrncti 200$ Chevcddcn it dcacIcncy.doc



Rule 14a-8 of the Securities Exchange Act of 1934

Shareholder proposals

This section addresses when company must kiclud shaeholesS proposal kifts proxystatement ari
Identity the proposal In Its form of proxy when tte comparty holds an annual or ilpecial nrntieg of

shrehbtdef In summary in order to have your Ihareholder proposal lnchdedon companys pror card

.snd incluqed along with any suppoftg stet5mentth its proxy statement you must be
eligible

and follow

certainproceds Unera few speclflp nstacee the Conljty petrfluttedio
exclude yourpflposal

but only after submitting ft feces to the Commission We sirectured this sebn hi iqpebon-andanswer

format so that it Is easier to unders4end The mlªØncºs to yotf aieto sMiôsholder seeking to subrnlttha

proposaL

Question What Isaproposal

shareholder proposal is your recommendatitn orrequlrernenUhatthe cpmpany andlor Ita board of

dWeclorslake actloh which you intend to.pesentafÆ meeth ofthecom$qys ehatehOlders Yqur

roposal should State oieady as poedibZethe cOurne of dbtion matycutelleve the company shOuld follOW

If your proposal is pieced on the companys pfc4yCa tl COrflpafl fhU$t ISO pflvide In 1le lonn of oxy
means for shareholders to specify by boxes acholco befween approval or disapproval orebstenilon Unless

otherwise indicated the word proposer as used in this sedlion refers both Lb your proposal and to yOur

corresponding statement In suppOrt of yor proposal if arty

Ques6on Who Is eligible to submit pfopOtal and how do demonstrate to the company that

am eligible

In order to be eligible
submit proposal you must have continuously held at least $2000 hi market

value Or 1% of the ornpanys securities entitled to be voted on the ploposal at the meeting for at least one

year by the date you submit the proposal You muetcontinue to hQId those Sectilitles through the datB of the

meeting

If you ore the registered holder of your ecuritteit which means that your name appears In the companys

records as shareholder the companycan verity your eligibility on its own although you will still have to

provide the company with written statement that you intehd to continue to hold the securities through the

date of the meeting of sharehlders HOwever if like mehy shareholders you are not registered holder the

company likely does not know that you area shareholder or how many shares you own In this case at the

time you submit your proposal you must prove your eSgibiriLy to the company in one of two ways

The first way is to submit to the company written statement from the record holder of your securities

usually thoker or bank verifying that at the time you submitted your proposal you continuously held the

securities for at least 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 ownership applies only if you have filed Schedule 13D 240.13dl01
Schedule 133 5240.13d102 Form 249.103 of Ilils chapter Fonn4 249.104 of this chapter andlor

Form 249.i05 of this chapter 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 ittive

filed one of these documents with the SEC you may demonstrate yOur elIgibilIty by submitting to the

company

copy of the schedule encMor form and any subsequent amendments reporting change in your

ownership level

Your written statement that you continuously held the required number of shares for the one-year period

as of the date of the statement and

Your written statement Ihat you intend to continue ownership of the shares through the date of the

companys annual or special meeting

428902y1



Question How many proposals rnayl submit

Each shareholder may submit no more thah one proposal to company for particular shareholders

meeting

ci QuestIon Howlong can my propoSal be

The proposal including ay aecompanying supporting statement may not exceed 500 words

Question What IS the deadllnelor submittiflg ar0posal

if you are submitting your proposal for the companysannual meeting you can in most cases find the

deadline in last years proxy statement However If the company dld.not hold an annual meeting last year or

has changed the date of ha meeting for thIs year more than 30 days from Jest yeass meeting you tan

usuallyfind the deadline.ia oneof the comanftquarterlyreptds on Form 1o-Q 249.308a of this

chapter or in shareholder rØcoits of-investment comoaniss unde O.30c1-1 -ofthis ctlaotet of

Investment of94O isot ersshculd b1tosais
by.meane including electronic means that permttthem to prove the date of delivery

The deadline is cculated In the fclowing manner If the proposal Is submfttd fore teulady stheduleçl

annual meeting The proposal must be received at the companys principal executive offices not less than

120 caldar daya bekire the datd oTthe comithWs proxy statement relOased to shareholders in connection

with the previous ye3ss apnual meeting KowVer the iompatiy did not hold an annual meeting the

previous-year on the date Of this years annual meeting has been changed by more than 30 days from the

date of the previous years meeting then the deadline is reasonable time before the company begins to

print and send its proxy materidls

If yOu tire submitting your proposal fore meeting of shareholders other than regularly scheduled annual

meºting the deadline is reasdnableiime before the company begins to
print

and send its proxy materials

Question What if falitofóllow one of the eligibility or procedural requlrements.explained in

answers to Questions through of this-section

The company may exclude your pmposal but Only after it has notified you of the problem and you have

failed adequately to correct it WithIn- 14 calendar days of receMng your proposal the company must notIfy

you in writing ofanypncedural or eligibility deflclesiaes as well as of the time frame for your response
Your response must be postmarked or transmitted etectronlcaly no later than 14 days from the date you
received the cornpanys notification company need not provide you such notice of deficiency if the

deficiency cannOt be remedied such as It you fail to submit proposal by the companys property

determined deadline If the company inten to exilude the proposal it wili lattir have to make submission

under 240.14a.8 and provide you with copy under Question 10 bebw 240.14a-8j

if you fall in your promise .10 hold the required number of securities through the da$ of the meeting QI

sharehoIdej then the company will be permitted to exclude all of your proposals from its proxy materials for

any meeting held irs the following two calender years

Question Who has the burden of persuading the Commission or its staff that my proposal can
be excluded

Except Otherwise noted the burden is on the company to demonstrate that it is entitled to exclude

proposal

Question Must appear personally at the shareholders 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
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qualified representative to the meeting inyout place you should make sure that you or your representative

follow the proper state law procedures for attencbng the meeting andlor presenting your proposal

If the opmpaay holds its shareholder meeting In whole or in part via electronic media and the company

permits you or your repreeenleiive to present your .proesäl via such media then you may.appeerttrough

electroulo media rather than traveling to the meeting to appear In person

If you or your qualified representallyeidl to appear end psaapt the proposal Without good sause the

poqnpany will be permitted bØxdude all of your proposals ftvm its proxy matedhis for any meetLng held in

the following two calendar years

Question It hve compiled with thaitrocedural requirements on what other bases may

company rely to exclude my propoSal

Improper understlltelaw- thepropceallsnota proper setject for action by shareholders underthe

laws of the junsdlction of the companyS organaUoD

Note to paragraJXi Depehdblg tin the sbbjec metIer some ptziposalse not considered

proper under stote law if they wOuld bebkidlng on the company If approvOd shareholders Ph

our experience most proposals that arBcast as recornmendatldnsortequests that the bOard of

dlrector take specified action are proper under state 18 AccordIngly we will assume that

proposal drafted as recommendaUonor suggdstlon le proper unless the company demonstrates

otherwise

ViOlatiOn .oIaw It the proposal would If Implemented cause the company to violate any State federal or

loreign law to which it Is suect

tJote to paraaphj2 We will not appiy this basis for exclusion to permjt exclusion of

proposal on grounds that it would violate fQrelgn law If compliance with the foreign law would

result in violation of any state or federal law

Violation of proxy naie It the proposal or suppoding statement Is contiary to any of the Commissions

proxy rules Inclucfmg 240.14a-9 which prohibits matodally false or misleading statements in proxy

soliciting materials

Personal grievance special lnterest If the proposal relates to the redresS of personal Claim or

grievance against the company or any other person or If It Is designed to result In benefit to you or to

further personal Interest which IS not shared by the other shareholdersat large

Relevance If the proposal relates to operations which account for less than percent of the companys

total assets at the end of Its most recent fiscal year and for less than percent of Its net earnings and gross

sales for its most recent fiscal year and is not otherwise signIficantly related to the cominys business

Absence of power/authority If the company would lack the power cc authodty to implement the proposal

Management functions If the proposal deals whh matter relating to the companys ordinary business

operations

Relates to electiÆn If the proposal relates to nomlnetlo.n or an election for membership on the

companys board of directors or analogous governing body or procedure for such nomination ar election

Conflicts with companys proposaL- It the proposal directly conflicts with one of the companys own
proposals to be submitted to shareholders at the same meetln9

Nate to paragraphiX9 companys submission to the Commission under this section should

specify the points of conflict with the companys proposal

428902y1



10 Substantially Implemented It the company haS already substantially Implemented the proposal

17 Dupflcalton If the proposal SUbStSnIMY dupllcates aflother proposal previously submitted to the

company by anoiher proponent that will be leduded in the companys proxy materials for the same mepting

12 Resubmissions If the proposal eals with sitbeteritlaily the same subject matter as another proposal or

propoaals that has or have been .prevkM3sly Inckided In the companys proxy materials within the precedIng

calendar years company may exthidel2 front sproty rflatbrlals for any meeting held withIn dateddal

years of the lat time it wasinduded If theproposal received

Less than 3% of the vote If propoaedonce.withln the preceding Scalendar years

Lesstharl 6% of the vote on its last submission lo shareholders If pmppsed twice previqusly within the

precedIng calendar years or

ill Lessthard0% 01 the vote-on lls4aMeribqnskn1e shareholders If proposed three timesor more

previously withImr.thepesedtsg cdatarSerid

13 SpecIfic amocot of dMdendt tithe anposalieIntes to spedfic amounts ci cash or stuck dividends.

QuestIon 10 What procedures must the óompany follow it it Ifltends toexdudŁ my proposal

tf the company inlsiids bexciude proposal from its proxy materials It must file Its reasons with the

Commission no tutŁr then 80 miender days before It files its definitive proxy statement and form of protcy

with the Cnmrnission The company must iijflult3necusly prcylde you with copyof its submIsiOn The

Commission stalf may-permitthe company to make its submission later than 80 days before the company

files ltsdetinitlve proxy statement and tomi ol proxy if the company demonstrates good cause for missing

the tlsalllne

The company must file six paper copieS of the following

The roposal

iiAn explanation of why thB company b.efisves that it may exclude the proposal which should If possible

refer to the most recent applicable authority such as prior
Division letters issued under the rule and

lit supporting opWon of counsel When suth reaspns.are based on mailers of slate or foreign laW

QuestIon 11 May submit my own statement to the Commission responding to the companys

arguments

Yes yoti may submit response but It Is hot reqcired You should by to submit any response to us with

to the company as soon as possible alter the company makes its submission This way the

Commission staff wI have time to cooslder fully your submission before it issues its response You should

submit six paper copies of your response

Question 12 If the company includes my shareholder proposal In Its proxy materials what Information

absut me must It include along with the proposal itself

1The companys proxy statement must Include your name and address aewell as the number 01 the

compahys voting securities that you hold However instead of providing that lrmtormnatlon the company may
instead Include 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 your proposal or supporting statement
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Cm QuestIon 13 Wtiat can do If the compahy kilciudes In Ifs proxy statement reasons why It

believes shareholders should not vote In favor pf my proposal andi disagree with some of its

statements

The company may elect to Include in its .pmxy statement rea5mis why believes shareholclergshôtjld
vote against proposal The oropy le aowecJ make atgisnnts reftectingits own point of Wewjut
as you mny express your own point of view In your pmpOsarssorthg statement

Hever If you belfeve that the companys oppositIon to your proposal contalns.matedauyfalsopr
misleading statements that may violate our anti-freudrule 24O.14a-e you should pompl1y send to the

Commission staff and the company letter eçlaldng the redsons for your view along with aâopt of the

cornpanft.statnØnts opposing your pmposal To the peeSib.your lettershould Include speció
laclual Infi$rmaliondatæonStrafingthe InshcuracVof the corn yscbip Tme .s may wish to

bytworkottyur diufefencee Witi thO opmpenyby yourself before contacting the CammlsslonstaL

We re eihecempany to Sanilyouaerapy citaatemers opposing your proposal beforeitsandsile

proxy matedale.soliat you meybnng toouYaVen1ion any nfei1alty 6eor
misleading statemeets under

the.folbwingteframes

If our no-action response requiresthat you make revisions is your popoiat or supportIng statemenlasa
condition to requiting the company to Include itli Its prdxy mateftals then the comany must provkiº you
with copy of Its opposition statements later than calendar days after the anyreetves copy of

yourcdvlsŁd proposal or

In all other cases the company must provide you witii a.oopy of Its opposition statements no later than

30 calendar days before its files definitive cbples of its proxy statement and form of proxy under 24O.14a-6
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FISMA 0MB Memorandum M-07-16
MthCnyJ.HOrancaflthOflY.hOI8flthasefl1

11/1712008 O1$30 PM

Subject Ris 14a-8 Brç4cer Letter JPM 8PM

Hitb.Y Thsmegageb irt

Mr Hotau
Attachd the broker letter requested Please advist within onC busine2s

day whether there is any further rule 14a-8 requirement

3incere.y
Jobn Chevedden

ccE007.pf



The rules of the SEC reqiiirethat yUr zsponse to this letter be postmarked or transmitted

eJectronicaUy no later than 14 calendat days front the date you receive thIs leter Please address

any response to me-at 270 Park Avenue 3th Floor New York NY 10017 Mtematively you

may trainit any response by facsimile to me at 2l2-27O4240 For your reference please find

entloseda copy of SEC.Rule 14a8

If y6u have any questions th rcspt to the foregoing please contact me

Sincerely

ce K.Steiner

Enclosure Rule l4a.8 of the Securities Exthange Act of 1934

sh Ider
proposal acknowlcdgancnt 2008 Stcintr rcdcflciuncy.doc
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11/17/29
91/81

Fideijty

j1.jvembcr 17 2O8

iay Thcvddcfl
FL 0MB Memorandum M-07-16

ThWhorn it May Concerr

am reapondthg to 1fr.icvc4dem ryast co.fJm hIs potin Mource Tnc

NT and Morgan ChaseCo JP1fl

con coimt that theRay Chevedden end Veroaica Chgvedden Family Trust doted

b5o4lgO Ray Cbsved4on TruatCa 1%na continrauualy heLd no lese thaa 200.000 shares ot

Ni and 5harcs .iUPM since july 12006

hope this htforindlon Is balpflil tf you hae any qestous plseae caB the Pnmthrnl

vje Department asSistance Ithe at -000.544-4442

Sincerely

vjp Goff

SônIor Ptmin Service Specialist

Our fly WOl 901NOV06

Po-ftt Fax Note 7871 ________.--

0MB Memorandum M-07-16

______------i----

ttde
ckety ZtbituICPOr

imJWr çnfo .day unis .4 Konh WC
G0

PkI oqtç 5vtkz uC MflN5E S11C tTJk 11T5IO1



JPMORGAN CHASECo

Anthonyi.Horaa ii

Corporate Secretary

November 2008
Office of the Secretary

VIA OVERNIGHT DEU VERY
Mr John Chvedden

FISMA 0MB Memorandum M-07-16

Re Satdo1dProtieI óhn Chevedden/Kenneth Sterner

Dear lAr Chevedden

am writing on behalf of JPMorgan Chase Co JPM witich received on October 302008
from Mr Kenneth Stemet1 shaitholder proposal entitled Curnulative Voting for

consideration at our 2009 .Annual.Meethig of Sharebolder Proposal Mr Steiner has

appointed you as his ytlacton his bchalf in this andallmattersrelated tothis proposal and

its submission at our annual Meeting

Mr Steiners Proposal contains certain procedural deficiencies as set forth beow which

Seóurities and Exchane commission SEC cguietir8ns require us to bringto your attention

Rule 4a-8b under the Securities Exchange Act of 1934 as amended provides that each

shareholder proponent must submit sufficient proof that he has continuously held at least $2000

in market value or %7 of companys shares entitled to vote on the proposal for at least cme

year as of the date the shareholder proposal was submitted The Companys stock records do not

indicate that Mr Steiner is the record owner of sufficient shares to satisfy this requirement and

we did not receive proof from him thathe has satisfied Rule 14a-Ss ownership requirements as

of the date that the proposal was submitted to 1PM

To remedy this defect you must submit sufficient proof of Mr Steiners ownership of JPM
shares As explained in Rule 14i-8b sdtIlqient proof may be in the form of

written statement from the record holder of his shams usually brokeror

bank verifying that a% of the date the proposal was submitted he continuously

held the requisite number ofJPM shares for at least one year or

if he has tiled Schedule 3D Schedule 130 Form Fomi or Form or

amendments to those documents or updated forms reflecting his ownexship of

3PM shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments

reporting change in the ownership level and written statement that be

continuously held the required number of shares for the one-year period

270 Park Avenue New orIc NewmrkjOOI7.2o70

Telephone 222 270 7122 Facsimile 2222704240 anthonthoranchasexom

JPMorganChase Co



Kennath Ser

FISMA 0MB Memorandum M-07-16

Mr James Dhnon NOV 04 Z008

cbainian

JPMorgan chase Co JPM
oiporateSecretaiy

270 Padc Ave

New YorkNY 10017

Rule I4a8Proposal
Dear Mr Dimon

Ths Thile 14a4 proposal isrespecthUy submitteda support ctbe lang-term pefonnanceof

cornpaiy spropomi is then usi ldrrneethig Thdc44
rquirnts are to be.rnetb4udbtg the conthmousownàbip of the requf red stock
vahuntil after the da1ofibe respective s1rebo1der mtingand the presantation of This

proposal atthe Rmwal meeIng Tbis.subininedfciiniaiwfth the thateboldei-supplied emphasis
is intended to be used for tiefinlthe proxy pubhcaliou This is the pro for John Chçvedden
andtor his desieeto.act onmy behalf rcgardiag This Rule 14a-8 proposal for the forthcoming

shareholder meeling bef9re duringd arth forthcoming shareholder meeting Please direct

all Ibipre co iminieatious tQ lohzi Chev 0MB Memorandum M-16
FISMA 0MB Memorandum M-07-16

to facnitaze prompt communications and in prder that it will be verifiable that communications
have been sent

Your cnsidcratiqn andthç consideration of the Board of 1ircctors is appreciated in support of

the long-term performance of our company Please acknowedge receipt of this proposal

promptly by email

j--
Steiner Date

cc Anthony Horan ANTHONYJjORANchaze.com
Corporate Setary
PH 212-270-7122

FX 212-270-4240

FX 212-270-1-64g



Rule 14a.8 of the Securities Exchange Act of 1934

Shareholder proposals

This section addresses wheita company must Includes shareholders proposal In Its Proxy statement and

identIf the proposal In Its rmof proxy whŁd the conipOny holds an annual or special meetIng Of

shrehokars In summary In order to have your haretiold.r proposal Included pn cgmperS proxy cerd

and Included along with anysup o$k statement In Its proxy statement you must beell9gileandloflow

certain procedtxes Undetafew ep cthttaiistancas the company Is petmitted to excludyoUr proposal

butcnlyafterLthmltljng it reasons to the ConjissIoEt We structured this secoq In questIon-and-answer

formato that easier to unde stand The references to you areloaahaeholder seeldng to submit the

pToposaL

.Qqesgon 1Whatta aroposal

holdeproposaHsyour reccqnmeedatlbn or retikemestthatine companyanwor assareor

directors take ectien OU1fTIdIG prese$ttat meeting of the cotnpsshrtiholders.our

pnposatshould state pactaa4 pa pie the oote of acoo that you believe the coqipanyshould folbw

if your proposal Is placed on the Cornpa-Is proxy card the company ntust also Provide In the ferniof proxy

means for sh Øholdereto s$cltg by bçxes achoise bótveeri approval of dIeawoval or abstbntlon UnleSS

otherwile Indicated the word proposer as used irfls section refers both to your propos and tbryolr

corresponding statement In support of your proposal Itrany

Qzaesfion Who Is effgible torsuboult proposal and how do demonstrate to tIre company that

ómejiglble

1ln drderto be eligible tosubmit a.ptoposal you nuet have aoiinubusly held at least $Z000 in market

value or1% of the compans securldesentltled to be votpd on the proposal at the meeting for atieastone

yØai by thŁdateyou submit the proposal You must continue to bold those seturiLtes through the date of the

meeting

211 yu are the registered holder of your securities which means that your name appears in the compans
records as shareholder the company can mify your ellgibilityon its own although you will still have td

provide the company with written statemepi that you intend to continue to hold the securities through the

date of the meetIrof shareholders HoweVer IflUce many shareholders you are not registered holder the

company likely does not kncwUtet you are shareholdet or how many shares you own In this case at the

time you submit your proposal yos must prove your eligIbilIty to the company In one of two ways

The first way is to submit to the company written statement from the record holder of your securities

usually broker or bank verifying that at the tIme you submitted your proposal you cononuously held the

secuiitlesiur at Isast one year You must also include your own written statement that you intend to continue

to hold the secunhies through the date of the meeting of shareholders or

fit
The second wa to prove ownership applies only if you have-filed Schedule 130 24O.1 3d-I 01

Schedule 136 24O13d102 Form 3249.1O3 of this chapter Form 249.104 of this chapter eflcVOr

Form C249.1O5 of this chapter or arnertdments to those documents or updated forms reflecting your

ownership of the shares as of or before the date on whIch the one-year eUgibility pefiod begIns If you have

filtid one of these documents with the SEC you may demonstrate your eligibility by submitting te the

company

copy of the schedvje andlnrforrn and any subsequent amendments reporting change In your

ownership level

Your written statement that you continuously heldthe required number of shares for the ode-year peilod

as of the date of the statement and

Your written statement that you intend to continue ownership of the shares through the date of the

companys annual or special meeting

428902tv1



Question How many proposals mayl submit

Each shareholder may submit no more than oneproposal to company bra particular shareholders

meedn

Question 491ow long can my proposal be

The proposal kictoding an c.ompao4ng supporting statement may rtd500 wards

QkIaSIOEP Wet Is the deadithe for submlttlng.a proposal

lryou are subnlug your proposal for the compans annual meeting you cantn most casesfld the

deadlI In-last years proxy stateerehi However the rompany did not holdan naual metInQbstyear Or

has she fits meeting thIs year moreth 04 mlastwimde you denOnFoO.iMs
cha$ohferiepods th meet reJerg70JGd-toflhle mapof the

lcompnyAçtdf194p Ørt.aioid controversy SheIdIleQre Ælotlidithi1fhofr proposals

by means including electronic means that permit them prove the datftoldelIven$

The deadilpa Is calculated lithe folb.Nlng mariner If the pro3 Is 6olanitd fore regulalty echeduled
annual meetli The pmpsaf must be received at the companys principal execidiva offiiiss npt less than
120 calendatdays bebre the datd of the companys proxy statement ralóased bshorehofderi cpnneØtlon

with hØ-prgvioua yea annual medting Howeverif lhdOmpaiy dl inpflg
.prevus year or If the date of thIs years annual meeting has been changehy more than 30 days from.the

data of the previous years meeting then the deadilne is reasonable tIme before the company begins to

print and send itt proxy materials

31 you era-submitting your proposal for meting of shareholders other than regularly scheduled annual

meeting the deadine Is reasonable time before the company begios to pnnt and sand its proxy materials

Question What if fail to follow one of the
eligibility

or procedural requirements explained In

answers to Questions through of this section

The company may exclude your proposal but only after it has notified you of the problem and you have
failed adequately to correct it Within 14 calendar days of receiving your proposal the company must notify

you in writing of any procedural or
eligthllity deficIencIes as well as of the limebme tot your response

Your response must be postmarked or fransmlttedelectmnicaly no later than 14 days from the date you
recerved the companys notification company need riot provide you such notice of deficiency If the

deficiency cannot be remedied such as If you fato submit proposal by the companys properly

detemried deadlIne If the company Intends to exclude the proposal It whO later have to make submission
under 240.14e-8 and provide you with copy under Question 10 below 20.14a-8J

If you fall In your promise to hold the requited number of securities through the date of the meetlng of

shareholders 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

Question Who has the burden of persuading the Coæimteslon or Its staff that my proposal can
be excluded

Exhapt as otherwise noted the burden is on the company to demonstrate that it is entitled to exclude

proposal

QuestIon Must appear personally at the shareholders meeting to presontthe proposal

Either you or your representative who Is qualified under stale law to present the proposal on your behalf

must attend the meeting to present the proposaL Whether you attend the meeting yourself or send
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qualified representative to the meeting in your place you should make ewe that you or your repcesentathe

follow the proper state law procedures for attending the meeting andlor presenting your proposaL

211 the company holds Its shareholder meeting hi whole or In part via electronic media and the company

permits you orycur representative to presentypur proposal vIa such media then you may.appear iteough

electronic media rather than fr3vàIln to the niseting te appear in person

3Jf you ccy qualtfted rapres ritadve fall to appearand present the.proposej withpi4 good cause ti
company bepem1ttl toOxkide all of your pmmsafa from Its proxy matdrlals for any meetings held In

the following tWo calendar ydars

Question UI hhv complied With the.precedural r.qulreàront$ on what other bases may

coy xCe mypreposil

qtrnproperwidarsate Jaw- If the proposal isnole proper aubeet for acban by thwehoders under the

Note to paragrapli9t Op don.theubJect matter some proposals are not considered

proper understote law if they wotAd be binding on the oornpany if .approved by shareholders In

our experience most propçsals that are cast as rocpnimendatlons or requests that the bOard of

directors take specified action are proper understate law Accordingly we will assume thata

proposal drafted as recommendation or suggestion is proper unlessiho company demonstrates

otherwise

Violation o1w If the propasal wouki if implemented causethe company to violate any state fedpral or

law to which It is eubject

Note to paragraphi2 We will notapply this basis for exduslon to permit exclusion of

proposal on grounds that it wquld violate foreign law if compliance with the foreign law would

result in violation of any state or federal law

VIolation of prv szes tithe proposal or supporting statement Isconlraryto any of the Commissions

proxy rules including 240.14a-9 whlÆhprohibItS mterIall false or misleading statements in proxy

soliciting materials

Personal gdevance special intere st If the proposal relates to the reess of personal claim or

grievance against the company or any other person or It Is desIgned to result In benefit to you orb

further personal interest which is not shared by the other shareholders at large

Relevance If the proposal relates tO operatIons which account for less than percent of the companys
total assets at the end of Its most recent fIscal year and for lass than percent Of Its net earnings and gross

sSles1r Its most recent fiscal year and is not otherwise significantly related to the companys business

Absence of poweiiaefhodty If the company would lack the power or authority to implement the proposal

Management functions It the proposal deals with matter relating to the companys ordinary bus1nss

operations

Relates to elecllon If the proposal relates to nomination or an election formembershipon the

companys board of directors or analogous governing body or procedure for such nomination or election

ConflIcts rnth companys proposal If the proposal directly conlhcts with one of the companys own

proposals to be submitted to shareholders at the same meeting

Note to paragraphiX9 companys sUbmission to the Commission under this section should

specify the points of conflict with the companys proposal
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10 Substanf iay imple.rnepfed.- If the company has already stantlay Implemented the proposal

11 Dupioation If the proposal substantially dttindteeanother proposal previously submitted to the

company by anothorproponetd that will be Included In companPs.pmxy matatiÆls for the same meeting

12 ubsnŁ lfthepropaI deals wh st.ibeianUally the same sutect matter as another proposal or

proposals that.has or have been piey1dusy included In the toihpanys proy mated within the preceding

caleddaryearsa compeny rpay cbe It from its proxy matedals for gay meeth heldwlthin eglendar

years of thejast time Il was Included If thepreposal received

ltese than 3% tthe vreIf proposed orisewthln the preceding calendar years

LessHan 6ofihemle on its In ubralssiontó shareholdlls.if proposed hecejrreviouslywithln the

preceding calendar years or

Qli Lees than 10% of the vote on Its last subThfsslon to shareholders Wproposedthiee timeS or more

previoudy wth the predIng 5cplendar yeprs end

13 $pŁclI7c amount cOlvkfendv If the Protsal telatestoepeclflc amounts olcaeh rstndk dividends

Question 10 What procedures must thecompany follow If It Intends to exclude my proposal

11 If the mpan intends to exclude proposal from its ptoxy rolterials Pt mustfil reasons with the

Commission no later than 80 calendar days before Itfiles lts.deiilIve proxy ptatement and fonnof proxy

with the Commission The companymust elmtaneousJy prm4de you with copy of its submiSsion The
Commission staff may permit the company to make Its submission Istö than8O days before the company
files Its de iltive proxy statement and form of proxy if the company deusustratesod cause for mssh
he dSndtine

The company must file six paper copies of tile following

The proposal

II An explanation of why the company believes that It may exclude the proposal which should If possible

refer to the most recent applicable authority such as prior DMSIOn letters Issued under the rule and

ii supporting opinion of counsel when such reasons are based on matters of state or foreign law

Question 11 May submit my own statement to the Commission responding to the companys
arguments

Yes you may submit response but it is not required You should
tnJ to submit any response to us with

copy to the company as soon as possible after the company makes Its submission This way the

Commission staff will havO time to consider fully your submission before it Issues Ilk response You should

submit six paper copies of your iponse

Question IZ If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must Include yoor name end address as wail as the number of ftie

companys voting securities that you hold However Instead of pmvidlng that Information the company may
instead include statement that It Will provide the Information to shareholders promptly upon receiving an
oral or written requesi

The company is not responsible for the contents of your proposal or supporting statement
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Question 13 What can do If the company lnclude In tts proxy statement reasons why it

believes shareholders should not vote In favor of my proposal and disagree with solneof its

statements

The oornpanymay elbot to Include In ltsxoxyslatement reasons why it believes shareholders should
vote against your propoat Thecompanyls ajiowOd to make aiguments refleb Its own point of view Just

as you may exprese your own polntofvlewjn your prepocars spportlngstatement

However if you bajle that thp qompanys opposn to your proposal contains matedshj false or

mlsleadlngstatemonts that may violate our anti-fraud wIe24O.14a9 you should promptly seila the
Cmmlsslonstffarid.the cdmpanya1ettŁrexlaInfngttie reaoqs for your view along witi copy of the

conisstatQnhIs opbi yoUr proposaL To the possible yotuershoaldlncledespeemc
fadual Information demQnsbang the inacctsacyoftPte.compenys daim lime pemilttkig you may wish to

wnrk4yourthfferenceewiththt company by yoursett.befeth conadng the mleslonstaff

3Werequfre the oornpactrto send you copyof Its statements opposing your propoetbefoceitendas
prm matedal eDthaPyou maybinglo our allentatrf any rasterfoIIy false or mlsWacOng statements under
the folibv tinaliunis

if our no-actim response requires that youmke revisions to your proposal or sopporting statement as
condition ta rquir the aatipaiy to Incitida 11 In ke pmxyifl$edaI5 tian Um company must provide you
with copy bf Its opposition statisnºnts no later than5 calender days after the company receives copy of

your revised proposal or

Ii In all other cases the mpany.mUst provide you with cppy of Its oppoaltioni statements no Iatór than

30 calendat days before Its flu03 deflnltlvecoptes Its proxy statement and form of proxy under 240.14a-.6
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Office of the Secretay

Anthàny Horan/JPIHASE To lime

11/1112008 1200 PM Reddish

bcc

Subject olmsted Rule 14a-8 Broker LetleJPM CUV

AnthonyJ Hor CD 3rcrvtiu4 IPMoan Qae 270 Park Menu New York NY 100171 2t2

27O-7122 Cell 911181-2602l Fc 212-270-4240

edbyNIioytIor8WJPMCFlASEefl 11/11/2008 1208 PM
FISMA 0MB Memorandum 07 16

To HORAN@chasec0nP

11fl1/20081t30 AM

Subjeet Rule 14a8 Broker Letter JPM CUV

Mr Boran
Attached is the broker ltter 3eqteeted Please advise within one business

day wbhther there is any iurther rule .14a-B requirement
Sincerely
John chevedden

ccE0080apc%
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Sincerely

Ma k.Fiftrto
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P1VC1-l1mE Co

Anthony Horan

Corporate Secretary

November5 2008
OIliceotthe.Secretary

VIA OVERNIGHT DELIVERY
Mr John Chevedden

FISMA 0MB Memorandum M-07-16

Re Shareholder Propo.a1 JohitCheveddnWI1iarn Sterner

Deer Mr C1cvedden

am writing on behalf of JPMorgan Chase Co JPM which received on November 2008

from Mt William Steiner shareholder proposal entitled 4lndepcntlcnt Lead Diicctor for

cogidationatour2009Anna1 MtingofShareholdetsPrOposa1 Mr Steinerh

appOinted you -as his proxy to act on his behalf in this and all matters related to this proposal and

its submission at our annual meeting

Mr Steiners Proposal contains certain procechiral deficiencies as se foth below which

Securities and Exchange Commission SEC regulations require us to bring to your attentiàn

Rule 14a-8b under the Securities Exchange Act of 1934 as amended provides that each

shareholder proponent must submit sufficient proof that he has continuously held at least $2000

in market value or 1% of companys shares cntitld to vote on the proposal for at 1eat one

year as of the date-the shareholder proposal was submitted The Companys stock records do not

indicate that Mr Steiner is the record owner of sufficient shares to satisfy this requirement and

we did not receive proof from him that he has satisfied Rule 14a-8s ownership requirements as

of the date that the proposal was submitted to JPM

To remedy this defect you must submit sufficient proof of Mr Steiners ownership of JPM

shares As explained in Rule 14a-8b sufficient proof may be in the form of

written statement from the record holder of his shares usually broker or

bank verifying that as of the date the proposal was submitted he continuously

held the requisite number of JPM shares for at least one year or

if he has filed Schedule 13D Schedule 130 Form Form or Form or

amendments to those dncuments or updated forms.reflccling his ownership of

JPM shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments

reporting change in the ownership level and written statement that he

continuously held the required number of shares for the one-year period

270 Park Avenue New rk New Yotk 10017-2070

TeIehOne 2i2 270 712 Facsimile 212 270 4240 anthonyiwancathase.com

Morgan Cliene Co



The ruks of the SEC require that your resnse to this letter be postmarked or trnmitted

electronically no later than 14 calendar days from the date you receive this letter Please address

apy response to mc at 270 Paik Avenue 38th Floor New York NY 10017 Alternatiyely you

may traustnit any icsponse by ioinii1e to me at 212-270-4240 For your refercilce ple find

enclosed copy of SEC.Rule 14a-8

If you have any questions with respect
the foi-egpng please contact

Sinceitly

cc Steiner

Enclosure Rule 14a-8 of the $ecurities Exchange Act of 1934

Sbarcholdcr proposal acknowlcdgemcnr 2008 Stcinertc defIciency



Rule 14a-8 of the Securities Exchange Act of 1934

Shareholder proposals

This section addresses when company mu5t inlude shareholders proposal in It prpxy statement arid

klantify the proposal In its form of proxy when the company holds an annual or special meeting of

shareholders In starunary in brder to have your shªreholdef proposal Inchided on companys proxy card
included along with anyupporigsfalament in Its proxy statement you tbeelJglbIe and follow

certain procedures Under few sec1flc dr umstaces the qrsmpany is pannitted to exuJd your prgposel

but only after submitting Its ieason5t the tornmn1ss3on.Westructilted Ibis section ma quesonand-answer

format so that ills easiOr to understand Th references to yotf are to athàreholder seeltirig to submitthe

proposal

Question What isaproposafl

shartolder proposal ts your recommendation or requwement that the sonipanyandPordsenJ p1

dfr tctbrs take action which you lnteridto presexit at maelklg otthe compäriys sharehoitlins Yow

propasal should state as clearly as possible the coure of Botn thetu ballave the bompanyshouIdlIoW

If your proposal is placed on the companys proxy.cprd the ccoIpiy must alsu prqvte In the form of proxy

meOns for shareholders to specify by boxes choice between approval or disapproval or abstention Unless

othofvlse Indicated the word proposer as used in thiasection referS both to yourproposal andto your

corresponding statement In support of your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the company That

am eligible

In order to be eligible submit proposal you must have continuously held at least $2000 in market

value or 1% of the companys sacnltles entitled to be voted en the proposal at the meeting for at IeOdt.ofle

year by the date you submit the proposal You must continue to hold those seCurities through the.date of the

meeting

If you are the registered holder of your securities which means that your name appears in the companys

records as shareholder the company can verify your eligibility on Its own.although you edi still have to

provide the company with written statement that you inteuid to cOntinue to hold the securities through the

date of the meeting of shareholders However if like many shareholdent you are not registered holder the

company lilcety does not know that you are shareholder or how many shares you own In this case atthe

time you submit your proposal you must prove your eligIbility to the company in one of two ways

The first way is to submit to the company written statement from the recQrd holder of your securities

usuaily broker or bank verifying that at the time you submitted your proposal you continuously held the

securities for at least 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

iiThe second way tà prove ownership applies oniy if yqu have filed Schedule 130 2404ad101
Schedule 136 240.13c11O2 Form 249.1O3 of this chapter Form 4249.104 of this chapter and/or

FormS 249.1O5 of this chapter or amendments to.those documents or updated forms reflecting your

ownership of the shares as of or before the date on which ttje one-year eligibility period begins If you have

flied one of these doctmiØnts wIth the SEC you may demonstrate your eligibility by submitting to the

company

copy of the schedule and/or form and any subsequent amendments reporting change in your

ownership level

Your written statement that you continuously held the required number of shares for the orw-year period

as of the date of the statement and

Your written statement that you Intend to continue ownership of the shares through the date of the

companys annual or special meeting
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Cc Question How many proposals may submit

Each shareholder may submit no more than one proposal to company for particular shareholders

meeting

Question How long can my proposal be

The proposal including any.accompanying upporting statement may not exceed 500 words

Question What is the deadlluie for submitting proposal

If you are submitthig your pnopcal.for the cotjtpanysrannuatmeethg you can Inmost cases find the

4eÆdlnein lastyeasproxystatemenL However iftho.cornpany did nottioldanannualmeetingbst year or

has thaqgcf the tide of ts rneetrng for this year more than 30days from last yeats meebr you can

usuaay find s1eeapme In one otte companys quarterly reports On Form 10-Q 249 3tla of this

chapŁr orio shareholder reportef imestment compames under 273od-1 of this chapter of the

lrrestmentCompyPtof 19iO In orderto avo ntrovetsy shareholders ouklsutrnittheir proposals

by means lncIudin electronic rlŁans Uiat pŁrmifthØm to prove the date of delivery

The deadline Is calculated in the folbwing manner if the proposal is submitted for regularly eqheduled
annual meeting The proposal must be received at the companys principal execuve offices not lass than

120 calendar days before the date of the companys proxy statement released to shareholders in connection

with the prdious eafs annual meeting However if the company tiq ltot hold an anflual meeting the

previous year or if the dafe of this.years Onnual meeting hasbeen changed bymoreihan 30 daysfrom the

data of the prnvlciusyeas meeting then the deadline is reasonable time before the company begins to

print and send its proxy materials

If you are submitting ur proposal for meeting of shareholders other than regularly scheduledannual

meeting the deadline iS reasonable time before the company begins to print arid send its proxy materials

Questiorr What If fall to follow one of the eligibility or procedural requirements explained in

answers to Qunsflons through of thIs section

The company may exclude your proposat but only after It has notified you of the problem and you have
failed adequately to correct it Within 14 calendar lays of receiving your proposal the company must notify

you in writing of any procerjural oreligibility deildiencIes as well as of the time frome for your response
Your response must be postmarked or transmitted electronically no later than 14 daysfrom the date you
received the companys ngtification company need not provide you such notice of deficiency lithe

deficiency cannot be remedied such as if you fail to submit proposal by the companys properly

determined deadline If the cOmpany intends to exclude the proposal it will later have to make submission

under .240.14a8 and provide you with copy under Question 10 below 240.14a-8j

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 all of your proposals from its proxy materials for

any meeting held in the following two calendar yrs

Question Who has the burden of persuading the CommIssion or its staff that my proposal can
be excluded

Except asotherwisa noted the burden is on the company to demonstrate that it is entitled to exclude

proposal

Question Must appear personally at the shareholders 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
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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

If the company holds its 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

elettro media rathel than traveling to the meeting to appear In person

311 you or your qualified representative fa to apsar 8nd present the proposal without good cause the

company will be permitted to eirclude all of your proposals from Its proxy materials for.any.meetkigs held In

the following Lwoalendar yeai

Question If have complied with the procedural requirements on what other-bases maya
company rely to exclude my proposal

11mproper imderstatØlaw tthe proposal is not aproper subject for etbfl by shareholders undr the

lawS of the Jurisdiction of the companys organization

Note to pagraphl1 Depending on the subject matter some proposals are pot considered

proper under state law If they wwjd be binding on the company if approved by shareholders. In

our experience most-proposals that are cast as recommendations or requests-that th board of

directors take specEfied adtionre proper under state law Accordingly we will aumeihat
popO$aI drafted as recommendation or suggestion is proper unless the cbmpaty demonstrates

otherwise

Violation faw If the proposal would if Implemented cause the .conpany to viptote any-state federal or

foreign law to which It is subject

Note to paragraphQ2 We will not- apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate farelgh law If complIance with the foreign law would

result in violation of any state or federal law

ViolatIon of proxy rules It the proposal or supporting statement is contrery to any of the Commissions

proxy rules including 240.140-9 whIch prohibits materially false or misleading statements in proxy

soliciting materials

Personal grievance special interest If the proposal relates to the redress of personal claim or

grievance against the company or any other person or If It Is designed to result in benefit to you or to

further personal interest which Is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the companys
total assets at the end of its most recent fiscal year and for less than percent of its net earnings and gross
sales for its most recent fiscal year and is not otherwise significantly related to the companys business

Absence otpower/authority If the company would lack the power or authority to implement the proposal

Management functions lithe proposal deals with matter relating to the companys ordinary business

operations

Relates to election lithe proposal relates to nomintlon or an election for membership on the

companys board of dIrectors or analogous governing body or procedure for such nomination or election

Conllicts with companfs proposal If the proposal directly conflicts with one of the companys own
proposals to be submitted to shareholders at the same meeting

Note to paragraphi9 companys submission to the Commission under this section should

specify the points of conflict with the companys proposal
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Substantially inibniented 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 ha fricluded in the companys proxy materials for the same meeting

12 Res.ubmissions If the prpposal derils with suibstantlally the same Subjlldt matter as another preposal or

proposals that has or haebeenpmv1ousIy lnclucqd in the mpanft proxy materials within tIW pcecthg

eaendpr years compahy mayexclude it from fts proxy materials for any meeting held wIthin calendar

years of the Lesfthne it was bsclucled Ue ioposal reeeivgd

Less lhan3% of the veto if propasad.once within the preceding calendar years

Ii Less than 0% of the vote on its list submisslun to shareholders If proposed twice previously within the

precedIng calendar ysarsi or

Ill t.ss thin 10% at the vpte onks last submission to hareholdersUproposed4hree times or more

within the cdg caledarjeaØs

13 Specific amount of dMdends tithe proposal relates to spepilic amounts of cash orstcick dividends

Question 10 What procedures must the company follow If It Intends to exclude my proposal

If The company Intends to exclude prqposal from its prqxy materials it must file Its reasons with the

Commission rid la than 80 chlubdŁr days before It files Its definitive proxy statement and form of proxy

with the Cbmmissiqn The pornpany must simultaneously provide you witha copyof its submission The

Cbmrnlssion staff may permit the company to make its subnilpsbn later than 80 days befbre th cernpy
flies its definitive proxy statement and form of proxy if the company demonstrates good cause for missing

the deadline

The company must file six paper copies of the following

The proposal

An exptonation of why the company believes that it may exclude the proposal v.tiich should if possible

refer to the most recent applicable authority such as prior Division letters issued under the rule and

iii supporting opinion of counsel when such reasons are based on matters of state or foreign law

Question 11 May submit my own statement to thi Commission responding to the companys

arguments

Yes you may submit response butit isnot required You should try to submit any response tous with

copy to the company as soon as possible after The company makes Its submission This way the

Commission staff will have ttme to consider fully your submission before it issues its response You should

submit six paper copies of your response

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

The companys proxy statement must include your nsme and address as well as the number ol th
companys voting securities that you hold However instead of providing that information the company may
instead include 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 your proposal or supporting statement
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rn Questfon 13 What can do if the company includes in Its proxy statement seasons why It

believes shareholders should not vote In favor of my proposal and disagree with some of Its

statements

TM company may elect to Include in Its proxy statement reasons why ft belleves shareholders should
vote agalust your proposaL The company Is allowed Co make arguments reflethgits own point ot view just

as you rrny express ydur own point of vldw in your proposals supporting statement

tIoweyes if you ialieveThÆt the cornpanys O$osition to yovr proposal contains rnatçrlally false or

misleading statements that mayilIoIe ourand-fraud rule 240.14a9 you should promptbj send b4he
Commission staff end the companya letter explaining me reasons fqr your view alohg with copy tSf The

cbmpeiiys statements opposing your proposal To the ixtent posslbla your Iettet should lnjde spedhic

factual Information demonsgthe Inaccuracy of the compans ilme.permllling ygu fflay
WIsh to

try to work out your.d nceswitbe asmpany by yourseWbefoe.contadIngthe Commission staff

3erequire the company to send you cppy of Ile stements oppos1ng your roposat before It sends its

pWItedatssc that yOu may bi to our Ottentlofi ate aIlyftiise orthlelelng statements under
the following timeframes

It our no-action response requires that you make revisions to your proposal or suppor stateniejit as
condition to requiting the.conpaiiy to Include it in its proxy thaterials then the company must provide you
with copy ol Its opposition statements no later than calendar days after thecompany receives copy of

your revised proposal or

ii In alt other cases the company must provide you with copy of Its oppositio eshents no Itesthan

30 calendar days before its files definitive copies of its proxy statement and form of proxy upde 240.14a6
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