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Erik Hoover

Senior Counsel Receive ci SEC
du Pont de Nemours an4 Company

DuPont Legal D8048-2 FEB 16 2010
1007 Market Street

Wilmington DE 19898
LyshingtonDc22J

Re du Pont de Nemours and Company

Incoming letter dated December 23 2009

February 16 2010

AvaiIubjfjt

Dear Mr Hoover

This is in response to your letters dated December 23 2009 and January 132010
concerning the shareholder proposal submitted to DuPont by William Steiner We also

have received letters on the proponents behalf dated January 122010 and

January 142010 Our response is attached to the enclosed photocopy of your

correspondence By doing this we avoid having to recite or summarize the facts set forth

in the correspondence Copies of all of the correspondence also will be provided to the

proponent

In connection with this matter your attention is directed to the enclosure which

sets forth briefdiscussion of the Divisions informal procedures regarding shareholder

proposals

Enclosures

cc John Chevedden

SinreIv

1-leather Maples

Senior Special Counsel

DMSION OF
CORPORATION FINANCE

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549-4561

FISMA 0MB Memorandum MO7.16



February 162010

Response of the Office of Chief Counsel

Division of Corporation Finance

Re dii Pont de Nemours and Company

Incoming letter dated December 23 2009

The proposal recommends that the board adopt policy requiring that the proxy

statement for each annual meeting contain proposal submitted by and supported by

company management seekingan advisory vote of shareholders to ratify and approve the

board Compensation Committee Report and the executive compensation policies and

practices set forth in the Compensation Discussion and Analysis

We are unable to concur in your view that DuPont may exclude the proposal

under rul 14a-8i3 We note that the supporting statement of this proposal unlike the

supporting statements of the proposals at issue in The Ryland Group Inc

February 72008 and Jefferies Group Inc February 112008 does not state that an

advisory vote is an effective way for shareholders to advise the company whether its

policies and decisions on compensation have been adequately explained As result

notwithstanding the similarities between the proposals we are unable to conclude that

this proposal and supporting statement when read together are so inherently vague or

indefinite that neither the shareholders voting on the proposal nor the company in

implementing the proposal would be able to determine with any reasonable certainty

exactly what actions or measures the proposal requires Accordingly we do not believe

that DuPont may omit the proposal from its proxy materials in reliance on

rule 14a-8i3

Sincerely

Rose Zukin

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its
responsibility with tespect to

matters arising under Rule 14a-8 CFR 240A4a-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 asweII

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 4a-8j submissions reflect only informal 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 proxy materials Accordingly discretionary
determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder ofa 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



JOHN CHEVEDDEN

FISMA 0MB Memorandum MO716
FISMA 0MB Memorandum M-07-16

January 142010

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Wffliain Steiners Rule 14a-8 Proposal

EJ du Pont de Nemours and Company DD
Say on Pay Topic

Ladies and Gentlemen

This further responds to the December 23 2009 no action request Attached is the recent Staff

Reply Letter General Electric Company December 16 2009 The resolved statement for the

rule 14a-8 proposal in General Electric is virtually the same as in the du Pont proposal Plus

General Electric argued the same i3 issues raised by duPont

The company January 13 2010 letter does not dispute the above However it seems to argue that

General Electric should appeal General Electric Company December 16 2009 but provides no
evidence that General Electric has appealed after one-month

This is to request that the Securities and Exchange Commission allow this resolution to stand and

be voted upon inthe 2010 proxy

Sincerely

eveddL
cc William Steienr

Erik Hoover Erik.T.Hoover@usadupontcom



December 16

Response ohe Office of Cbfef Counsel

fviion of CornoadonFhaance

Rc General ElectriaCompany

Incoming letter dated November 122009-

The proposal recommends that the board adopt apolicy requiring that the proxy

statement br eachapnual mecthig contaIn proposal submitted by and supported by

compananagenenl sealclng an advisoxy vote ofshareholders to ratify nd apne the

board Compensation Coinnilttee Report and the executive compensation pbIiCie and

practices set fbrth in the Compensation DIscussion andAnalysis

We are unable to concur in your view that GB may exclude thnproposaL under

rule .14a-81X3 Accordingly wodo not believe that GE may omitthe proposal from its

proxy materials in reliance on rule 14a.8i3

Sincerely-

Rose Zukin

AmeyMviscr



ADVISORY VOlE ON EXECUTIVE CQMPENSAI19I4

RESOI.VED -the shareholders of mlJgjc recommend that the board of

directors adept policy requiring that the proxy statement for each annual meeting

contain proposal submitted by and supported by Company Management seeking art

advisory vote of shareholders to ratify and approve the board CompansaUotS

Committee Report end the executive compensation policies and pracices set forth In

the Companys Compensation Discussion and Analysis

UPPORTIN STATEMENT

Investors ate Increasingly concerned about mushrooming exeoutive

compensation especIally when it is Insufficiently linked to performance

in 200 shareholders flied close to 100 Say on Pa resolutions Votes on these

resolutions averaged more than 46% in favut and close to 25 companies had votes

over 50% demonstratIng strong shareholderauppoit for this reform investor public

and legislative concerns about executive compensation have reached new levels of

Intensity

An Mvlsory Vote establishes en annual reterenduni process for shareholders

about senior executive compenaStion We believe this vote would provide our board and

management uekil information from shareholdera on thecompenys senior executive

compensation especially when tied to an Innovative Investor communlcatf on program

in 2008 Aflac submitted an Advisory Vote resultIng In G% vote In favor

indicating strong Investor support for good disclosure and reasonable compensation

package Chairman and CEO Daniel Amos said An advisory vote On OUF

compensation report isa helpftd avenue for our shareholders to provide faedbak on

our pay-for.perforniance compensation philosophy end pay package

Over 30 companIes have agreed to Advisny Vote including Apple Ingersoll

Rind Mlcroaoft Occidental Petroleum Pfizer Prudential Hewlett-Packard Intel

Verlzon MBIA and PGE. And nearly 800 TARP participants Implemented the

Advisory Vote in 2009 providIng an opportunity to see It Sn action.

lnfluenUe1jroxy voting service RfsltMetrics Group recommends votes in fever

noting R1skMbios encourages companies to allow shareholders to express their

opinions of executive compensation practices by establlshln9 an annual referendum

process An acMaory vote on executive compensation is another slop forward in

enhancing beard accountability

bill mandating annual advisory votes passed the House of Representatives

and similar legislation is expected to pass in the Senate However we bellove

companies should demonstrate leadership and proactively adopt this reform before the

tawrequiresit



Rule 14a-8 Proposal November 17 2009
to be assigned by the company Shareholder Say on Executive Pay

policy requiring that the proxy statement for each annual meeting contain proposal submitted

by and supported by Company Management seeking an advisory vote of shareholders to ratify

RESOLVED the shareholders of our company recommend that our board of directors adopt

and approve the board Compensations Committee Report and the executive compensation

policies and practices set forth in the Companys Compensation Discussion and Analysis

Votes on 2Q09 Say on Pay resolutions averaged more than 46% in favor More than 20

companies had votes over 50% demonstrating strong shareholder support for this reform This

proposal topic also won more than 46%-support at our 2009 annual meeting and proposals often

win higher votes on subsequent submissions

There should be no doubt that executive compensation lies at the root of the current financial

crisis wrote Paul l-Iodgson senior research associate with The Corporate Library

http//www.thecorporatelibrarv.com an independent research firm There is direct link between

the behaviors that led to this financial collapse and the short-term compensation programs so

common in financial services companies that rewarded short-term gains and short-term stock

price increases with extremely generous pay levels

Nell Minow said lithe board cant get executive compensation right its been shown it wont

get anything else right either

The merits of this Executive Pay proposal should also be considered in the context of the need for

improvements in our companys 2009 reported corporate governance status

Six of our directors served on boards rated by The Corporate Library Alexander Cutler

Eaton ETN Charles Holiday Bank of America BAC and Deere DE Curtis Crawford ITT

Corporation ITF John Dillon Caterpillar CAT and Kellogg Lois Juliber Goldman Sachs

US and Kraft KFT and Samuel Bodman Hess HES Plus these directors were assigned to

seats on our most important board committees

On the other hand our board was the only significant directorship for four of our directors

Eleuthere du Pont Marillyn Hewson Richard Brown and Robert Brown who furthermore owned

110 shares This could indicate lack of current transferable director experience for significant

percentage of our directors

The above concerns shows there is need for improvement Please encourage our board to respond

positively to this proposal Shareholder Say on Executive Pay Yes on to beassigned

by the companyj

Notes

William Steiner FISMA 0MB Memorandum MO716 qOflSored this proposal

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

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

respectfully requested that the final definitive proxy formatting of this proposal be professionally

proofread before it is published to ensure that the integrity
and readability of the original



Erik Her
IniPorit Legni D8042
1007 Market Stieet

Wington DE
Telephone t302 77402O

Facsnmle t302 355 1955

VI ILECTROcIC MAIL sharderDroosCsc.o

Secunties and Echange Commission

Dtiision of Corporation Finance

Offke of Cluel Counsel

IOOFStreet NC
Vashingon 2Q549

Re DUPONT DE NEMOtJR AND COMPANr
PROX STATEMENT 2009 ANNUAL MEETING

PROPOSA1 BY THE WLLIkM STEINER

Ladies and Gentlemen

am writing on behalf of dii Pont cle Nemour and Company Delaware

corporation DuPont or Company in response to the letter subuiittd on January 12

2010 attached hereto as Exhibit by John Chevedclen representative of proponent

William Steiner Proponent addressing our December 23 2009 no-action request

No-Action Rcqucst in the above-referenced matter Any capitalized terms not

defined herein shall have the same meaning ascribed to them in the NoAction Request

Thts response to the Proponent position is being submitted via electronic mail in

accordance ith Staff Legz Bulleirn No 141 Nos 2008 copy of this letter is also

being sent to the Proponent

The Proposal 1$ Excludable under Rifle 14a-8 t3

Proponent has responded to the No-Action Request by citing the position taken by

the Staif in response to request for no action relief submitted by General Eleetne

Company involving virtually identical proposal To the extent the Staffs response was

based on the counterarguments made by the proponent in the General Electric matter

GE Proponent the Companywould like to respond thereto

GE Proponent relies heavily on recent say-on-pay advisory vote

epenence but fads to adequately distinguish between pmposals like the

one submitted by the Proponent and included by DuPont in its proxy

statement last year requesting an advisory vote to ratify the Summary

January 13 2010



CompensatIon Table and narrative disclosures but not the Compensation

Discussion and Analysis -uid tins Proposal hich requests single

advisory vote on two fhndamentidly different subjectsthe Compensation

Committee Report arid the Compensation Discussion and Analysis

The specific examples cited by GE Proponent HR Block Zale

intel Aflac and RiskMetrics fcuscd on the issuers executive payfar

perfonnance compensation pohcies and procedures. as described rnthe

Compensation Diseussion and Analysis None of those example5 were

complicated by the addition of an athisory voteon the Compensation

Comimttee Report rthich is the fundamental fla from wIuch this

Proposal suffers

It does not folloc that the arguments raised in our No-Action Request

were Ilawed sinipl because other companies heki oie on the same

resoIutionrcgardles on the number of shares voted for or against

such as those eitd GE Proponent fe PepsiCo Johnson Johnson

and XTO Energy he lso inference can be drawn from those otes that

the stockholders voting on the proposal or the company in implementing

the proposaL iLidopted ould be thle to determine with an reasonable

certainty exactly what actions or measures the proposal requires

Moreover XTO Energy ln submitted no-action request on the

proposal in response to which the Staff concluded sixnpl that the

company had fbi mar us burden emphasis added of establishing that it

could exclude the proposal based on l4a-i3

In the.Sara Lee matter cited by GE Proponent the Staff gave the

proponent the opportunity to revise its onginal proposal ss lnh requested

an advisory vote on the Compensation Committee Report to make clear

that the advisory sote would relate to the description of the companys

objectises and policies regarding NEO compensation that is included in

the Compensation Discussion and Analysis report Such rehef was

eirtended because rule changed after the proposal was submitted hith

sugnificanti
aItred the required substance of the Compensation

Committee Report However the Proponent has failed ptoiide that

clarity Spectfkally the Proposal refers to an advisory vote on the

Compensation Committee Report which was the flaw in the original Sara

Lee proposal despite the guidance provided by the Staff in that matter

GE Proponent stresses that the proposal was intended to provide flexibility

to the issuer in developing asayon-pay proposal and that it would be

amenable to different proposal
drafted by the issuer lio ever it is not

the responsibility of the issuer to draft the proposal The proponent cannot

iiæpIysuggest topic and leave it in the hands of the issuer to develop the

language of the proposaL



Cothpensation Table and narrative disclosures but not the Compensation

Discussion and Analysis -ind this Proposal which requests single

advisory vote on two fundamentally dtfterent subjectsthe Compensation

Committee Repurt and the Compensation Discussion and Analysis

The specific examples cited by GE Proponent HR l3Iock Zale

IteJ Aflac and RiskMetncs focused on thc issuerst executive pay-for

perfonnanee oompensation policies and procedures as desqribed in the

Compensation Discussion and Analysis None of thoe examples were

complicated by the addthon of an advisory vote on the Compensation

Committee Report vthich is the fundamental fla from which this

Proposal suffers

It does not follow that the arguments raised our No-Action Request

vere flawed simply because other compames held vote on the same

resoiutiomrcgardless on the number of shares voted for or against

1ith as those cited by GE Proponent PepsiCo Johnson Johnson

and XTO Energy liic No inference can be drawn from those otes that

the stockholders ot1ng on the proposal or the company in implementing

the proposal Lf adopted would be ible to determine with any reasonable

certainty exactly what actions or measures the proposal requires

Moreover XTO Energy lnc submitted no-action request on the

proposal in response to which the Staff concluded simply that the

company Jiüd fbi met iI burden feinphasis addedi of establishing that it

coulidexchitie the proposal based on .l4a-iX3

In the Sara Lee matter cited by GE Proponent the Staff gave the

proponent the opportunity to revise its angina proposal shidi requested

an advisory vote on the Compensation Committee Report to make clear

that the advisory ote would relate to the descnption of the companys

objectnes aid pohcies regarding NEO compensation that is included in

the Compensation Discussion and Analysis report Such relief was

extended because rule changed after the proposal was submitted which

significantly a1itred the requited substance olthe Compensation

Committee Report Howeveç the Proponent has failed provide that

clarity Speciæcally the Proposal relera to an advisory vote on the

Compensation Conumitee Report which was the flaw in the original Sara

Lee proposal despite the guidance provided by the Staff in that matter

GE Proponent stresses that the proposal was intended to provide fleubility

to the issuer in developing say-on-pay proposal and that it would be

amenable to different proposal drafted by the issuer Ho ever it isnpt

the responsibility of the issuer to draft the proposaL The proponent cannot

miply suggest topic and leave in the hands of the issuer to deveLop the

language of the proposal



mpany undcrstaiuls th COfl.rc3 considering Ic jsianon on an

adVisor VOt On executive con1perisition far U.S public companies

arid the Company would olcourse comply with any legal obligation to

pio\ide
such vote Until that LimC howcvr the Cnnpany will

consistent with Staff 1_egal Bulletin continue to ohect 10

hke tbc one at hand that it believes arc so inherently vasue or mdchnitc

that neither the stockholders voting on the proposal nor th Compuy in

impkmcimting the proposal if adopted would be able to determine with

any reasonable certainty exactly what actions or measures the proposal

requir

GE PrOponent to address the false and misleadin statement that

would result if the Company were required to include proposal hi its

proxy statement that includes the language snbmitted by and supported

by management

or the fore4oing reasons DuPont believes that the argument contained in

Proponents January 12 2010 letter is without merit lfyou have any questions or

require additional information please contact me at 302 7740205 or my colleague

Mary Bowler at 3O2 774-5303

Very lrLmly ours

4.- /--
Erik 1-foover

Senior Counsel

rim

iri.i. mr.Mmrsm MF i_i1R PROtOSAI

wh
Johu Chtiidci

S\ 0MB Merrc.r.ldurr
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JOHN CflED1
FSMA 0MB Memorandum MO716 FISMA 0MB Memorandum MO716

Janury 12 2010

Office of Chief Counsel

Division of CorporationFinance

Seurfties and Exobavge Conunission

lOOFStreetNE...HI

Washington DC 20549

Wilhim Steh ers Rule i4aS Proposal

EJ du Font dØntour and Gempany DD
Say tn Pay Topte

Lathes and Gentlemen

This responds to the December23 2009 no action equest Attached the recent Staff Reply

Letter Genera Etectnc Company December 16 2009 The resolved statement Iir the rule 14a-

proposal in General Ekciric as virLually the same as in the du Pont proposi4 Plus Genera

E1ecThc argued the same a3 issues raised by duPont

This is to request thai the Securthes and 1xehang Cinmissonallow this resolution to stand and

be voted upon in the 201 proxy

Sincerely

cc William Steienr

Erik Hoover .ErikLHooveraisa.dupontcom



RtpompeufthcQkeofVfdCfCOW$d

NsticnpConoralion Finance

Re General Elcctnc Company

Incoming letter dated Novwnbcr 122009

the pwpusahecommends that the board ndqt apobcy requiring that the vron

statement fbr each annual mestug contaia propoW submitted byand supported by

company management seeking advtsozyvoiflfthaieboldeis toratfy nd appWve the

beard Compensation Conmitttce Report and the ececuhn cwnpemMbon pthc and

pravhcenettth mIke Compensation Discisasion and An1ais

We ate tabie to cotarmyour vicwlhat OR may exclude thtpuposa under

4a-8 Acconbiigl we do net believe that GE may omit the proposal tnt
pitxymatentls nLrthonce on rule 14a4i3

RoseAZukrm

Atteney-Mvser



ivO7E

RESOLVED the shajeholdels of 4jalElp recornmendihat the board of

directors adopt poftoy requiring that the proxy statement tot earh annual meetlpg

contain piuposeL tubn1ted ny and supported by Company Manacantent sStmg an

advisory vote of shareholders to ratify and approve the board CompensaUorts

Commfttee Report and the eecuftve compensation poons and practices set forth In

the CompanysCompensation DiscussIon and Malyth

Iflis incwaaiflgW eq ad abo mushmo 9$eCi .1.11.

compensation espacletiywhan fnwfflclenfly linked to perfonnance

In 2009 abareholdere Sited cfotie 1100 Say en Pay resolutions Votes op these

resolutions averaged more than 40% infavat and close to 25 companIes had votes

OVet 50% deuvastndlng slmngstteholdersupportfotthie
rofonn investorpuSIc

and legIslatIve concerns about executive compensation have reached new levels of

intensity

An Advisory Vote establIshes an annual referendum process shareholders

about eentccaetuuvacompensnllon We believe thIs vote would provide our board and

msnagemerd usetl inFoanabon torn SharebOiSs on the conipenYs serdor executive

compensation espoclanywhen tied loan Innovative Investor communicabwl prngrtm

In 2006 MaC submitted an Advlsoty Vote resulting itta9Yâ vote in favor

Indicating strong kwesbrsuppoit kcgood disclosure and reasonable compensation

pethage Chalnnan and CEO arâol Moos said IAn advisory vote is OUt

compensation baheIpfS mSviuc for our sharehoklers tópnMde beckon

our pay4or-parfonneaca compensation 4tsophy and pay paclcsgsf

Over 30 companies have agreed to an Advisory Vete rnclufln9 Apple- Ingersoll

Raz4 Microsoft Ocoktentaif lioteunt Pftter Prudential $sw1ettPackwd Int4

Wrtsop MBIA arid PGE And neatly 300 TARP participants implemented the

Adi4soly Vote In OOS pco4dIngsnppo4uiy to see It In action

Influential proxy voting seMen Rfskldetrles Grovp recommends voles In favor

noflr RMaflts encourages companies to allow shareholders to express their

opInions oF executive compensation piSces by establishing an annual ratecendum

procGSs Anadvisoryvole onaecutive compensation Is another stop hrward ui

enhancing board accountab1flty

AM mandating annual advisory votes passed the House of Representatives

and sfmllflgIelallon is expeotedlo pass nths Senate However we behave

companies should demonstrate lesderahip and proactIvey adopt this cuban before the

law requires at



JOHN CHEVEDDEN

FSMA 0MB Memorandum M.C716 FISMA 0MB Memorandum MO71B

January 122010

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

William Steiners Rule 14a-8 Proposal

E.L du Pont de Nemours and Company OD
Say on Pay Topic

Ladies and Gentlemen

This responds to the December 23 2009 no action request Attached is the recent Staff Reply

Letter General Electric Company December 16 2009 The resolved statement for the rule 14a-

proposal in General Electric is virtually the same as in the du Pont proposal Plus General

Electric argued the same i3 issues raised by du Pont

This is to request that the Securities and Exchange Commission allow this resolution to stand and

be voted upon in the 2010 proxy

Sincerely

cc William Steienr

Erik Hoover Erik.T.Hoover@usa.dupontcom



December16 2009

Response oithe Qilke of ChiefCounsel

Divdon cWorporalionlnanct

Re General ElectrieCompany

Incoming letter dated Nwembcr 122009-

The proposal recommends that the board adopt policy requiring that the proxy

statement fbr each annual meeting eontaina proposal submitted by and supported by

cyxnangement seeking anadvisory vote Of shareholders to ratify and apprdve the

board Compensation Committee Report and the executive compenention phcie urd

practices set forth in the Compensation Discussion and Analysia

Vie are unable to concur inyour view that GB may exclude theLproposa.under

ralet4a-8i3 Accordingly wdo not believe that GE may omit the proposal kern its

proxy materials inreliance on i-ale 14a-8i3

Sincerely

Rose Zukin

AitDIney-Mviser



ADV1CRY VTE ON EXEcLrnVE.COPENSATl94

RESOLVED tte shareholders of Qgnet Eitr recommend that the board of

directors adopt policy requIrfn9 that the proxy statement for each annual meeting

ontain proposal submitted by and supported by Company Management seeking an

advisory vote of shretiokiersto ratify and approve the board CompsnSaUOrrS

Committee Report end the executive compensation policies and practices set forth in

the Compens Compensation DISCUSSIOn and Analysis

UPPORflN STATENT

Investors are in ressingly concerned about mushrooming executive

compensation especially when it is Insufficiently linked to performance

In 2009 shareholders Sited close to 100 6ay on pay resolutions Votes an these

resolutions averaged more than 45% in favor and close to 25 companies had votes

over 5O% demonstrating strong shareholder support for this reform investor public

and legislative concerns about executive compensation have rechd new levels of

Intensity

An Advisory Vote establishes en annual referendum process for shareholders

about senior executive compensation We believe this vote would provide our board and

management useful Infonnation from shareholders on the companYs senior executive

compensation especially when tied to an Innovative Investor communication program-

In 2008 Aflac submitted an Advisory Vote resulting ma 93% vote in favOl

indicating strong investor support for good disclosure end reasonable compensation

package Chairman nd CEO Daniel Amos said An advlsoiy vote on our

compensation report isa helpfUl avenue for our shareholders toprovide feedbaCk Ofl

our pay-for-performance compensation philosophy and pay package

Over 30 companIes have agreed Loan Advisory Vote including Apple Ingersoll

Rand Microsoft Occidental Petroleum Pfizer Prudential Hewlett-Packard Intel

Verizon MBIA and PGE And nearly 300 TARP parthipants Implemented the

Advisory Vote in 2009 providIng an opportunity to see It In action

Influential proxy voting service RfskMetrfcs 3rotip recommends votes in favor

noting RiskMetrica encourages companies to allow shareholders to express their

opinions of executive compensation practices by establishing an annual referendum

procasa An advisory vole on executive compensation is another step forward in

enhancing hoard accotintabllity

bill mandating annual advisory votes passed the House of Representatives

and similar legislation is expected to pens in he Senate However we believe

companies should demonstrate leadership and proactively adopt this reform before the

law requires it



Rule 14a-8 Proposal November 17 2009

to be assigned by the company Shareholder Say on Executive Pay

RESOLVED the shareholders of our company recorrnnend that our board of directors adopt

policy requiring that the proxy statement for each annual meeting contain proposal submitted

by and supported by Company Management seeking an advisory vote of shareholders to ratify

and approve the board Compensations Committee Report and the executive compensation

policies and practices set forth in the Companys Compensation Discussion and Analysis

Votes on 2009 Say on Pay resolutions averaged more than 46% in favor More than 20

companies had votes over 50% demonstrating strong shareholder support for this reform This

proposal topic also won more than 46%-support at our 2009 annual meeting and proposals often

win higher votes on subsequent submissions

There should be no doubt that executive compensation lies at the root of the current financial

crisist wrote Paul Hodgson senior research associate with The Corporate Library

http//www.thecorporatelibrarv.com an independent research firm There is direct link between

the behaviors that led to this financial collapse and the short-term compensation programs so

common in financial services companies that rewarded short-term gains and short-term stock

price increases with extremely generous pay levels

Nell Minow said If the board cant get executive compensation right its been shown it wont

get anything else right either

The merits of this Executive Pay proposal should also be considered in the context of the need for

improvements in our companys 2009 reported corporate governance status

Six of our directors served on boards rated by The Corporate Library Alexander Cutler

Eaton ETN Charles Holliday Bank of America BAC and Deere DE Curtis Crawford IU

Corporation IT John Dillon Caterpillar CAT and Kellogg Lois Juliber Goldman Sachs

GS and Kraft KFT and Samuel Bodman Hess HES Plus these directors were assigned to

seats on our most important board committees

On the other band our board was the only significant directorship for four of our directors

Eleuthere du Pont Marilyn Hewson Richard Brown and Robert Brown who furthermore owned

110 shares This could indicate lack of current transferable director experience for significant

percentage of our directors

The above concerns shows there is need for improvement Please encourage our board to respond

positively to this proposal Shareholder Say on Executive Pay Yes on to be assigned

by the company

FISMA 0MB Memorandum MO716

Notes

William Steiner FISMA 0MB Memorandum MO716 sponsored this proposal

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

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

respectfully requested that the final definitive proxy formatting of this proposal be professionally

proofread before it is published to ensure that the integrity and readability of the original



Erik Hoover

DuPont Legal D8048-2

1007 Market Street

WilmingtonDE 19898

Telephone 302 774-0205

Facsimile 302 355-1958

December 23 2009

VIA ELECTRONIC MAIL sharehoIderproposalsªsec.2ov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re DU PONT DE NEMOURS AND COMPANY
PROXY STATEMENT 2010 ANNUAL MEETING

PROPOSAL BY WILLIAM STEINER

Ladies and Gentlemen

am writing on behalfofE du Pont de Nemours and Company Delaware

corporation DuPont or Company pursuant to Rule 14a-8j under the Securities

Exchange Act of 1934 as amended Act to respectfully request that the Staff of the

Division of Corporate Finance Staff of the Securities and Exchange Commission

Commissionconcur with DuPonts view that for the reasons stated below the

shareholder proposal Proposal submitted by William Steiner Proponent may

properly be omitted from DuPonts 2010 Annual Meeting Proxy Statement Proxy

This request is being submitted via electronic mail in accordance with Staff Legal

Bulletin No 14D Nov 2008 copy of this letter is also being sent to the

Proponents qualified representative as designated in the cover letter to the Proposal as

notice of DuPonts intent to omit the Proposal from the Proxy DuPont intends to file the

Proxy with the Commission on or about March 19 2010 Accordingly we are

submitting this letter not less than eighty 80 days before the Company intends to file its

definitive proxy statement

The Proposal reads as follows

RESOLVED the shareholders of our company recommend that our board of

directors adopt policy requiring that the proxy statement for each annual

meeting contain proposal submitted by and supported by Company

Management seeking an advisory vote of shareholders to ratify and approve the

board Compensations Committee Report and the executive compensation

policies
and practices set forth in the Companys Compensation Discussion and

Analysis



copy of the Proposal is attached hereto as Exhibit

The Proposal is Excludable Under Rule 14a-8i3 as Vague Indefinite and

Misleading

DuPont respectfully requests that the Staff concur with its view that the Company

may exclude the Proposal from the Proxy under Rule 14a-8i3 of the Act because it is

contrary to the Commissions proxy rules including Rule 4a-9 which prohibits

materially false or misleading statements in proxy soliciting materials Staff Legal

Bulletin 14B SLB 14B provides that

on rule 14a-8i3 to exclude or modify statement may be

appropriate where the resolution contained in the proposal is so inherently vague

or indefinite that neither the stockholders voting on the proposal nor the company

in implementing the proposal if adopted would be able to determine with any

reasonable certainty exactly what actions or measures the proposal requires

this objection also may be appropriate where the proposal and the supporting

statement when read together have the same result

SLB 14B further provides that proposal may be excluded under rule 14a-8i3

if factual statement in the proposal is materially false or misleading position

supported in number of other requests for no action relief See e.g General Motors

Corporation Mar 26 2009 Wyeth Mar 19 2009 International Business Machines

Corporation Jan 26 2009 and General Electric Co Jan 26 2009

The Staff has previously concurred with the exclusion of nearly identical

proposals under Rule 14a-8i3 on the basis that such proposals were false and

misleading under Rule 14a-9 See Jefferies Group Inc Feb 11 2008 and The Ryland

Group Inc Feb 2008 Consistent therewith and for the reasons outlined below the

Proposal is so inherently vague or indefinite that neither the stockholders voting on the

Proposal nor the Company in implementing the Proposal if adopted would be able to

determine with any reasonable certainty exactly what actions or measures the Proposal

requires Accordingly the Proposal is sufficiently vague and indefinite to be misleading

and should be excludable under Rule 14a-8i3

The Proposal is vague indefinite and misleading because it is unclear what the

Proposal should address

The Proposal requests single combined advisory vote to ratify and approve the

board Compensations Committee Report and the executive compensation policies
and

practices set forth in the Companys Compensation Discussion and Analysis

Under Item 407e5 of Rule S-K the Compensation Committee Report must

state whether the committee has reviewed and discussed the Compensation Discussion

and Analysis CDArequired by Item 402b of Rule S-K with management and



based on that review and discussion has recommended to the Board of Directors that the

CDA be included in the Companys Proxy The Compensation Committee Report must

also provide the name of each member of the committee

Under Item 402b the CDA must discuss the compensation awarded to earned

by or paid to the Companys named executive officers explaining all material elements

of such compensation Specifically the CDA must describe the following the

objectives of the registrants compensation programs iiwhat the compensation program

is designed to reward iiieach element of compensation iv why the registrant chooses

to pay each element how the registrant
determines the amount and where

applicable the formula for each element to pay and vi how each compensation

element and the registrants decisions regarding that element fit into the registrants

overall compensation objectives and affect decisions regarding other elements

The Staff has previously concurred in the exclusion of proposals under Rule 14a-

8i3 as materially false and misleading under 14a-9 where the proposal called for an

advisory vote to approve the Compensation Committee Report See Entergy Corporation

Feb 14 2007 Safeway Inc Feb 14 2007 Energy East Corp Feb 12 2007
WeilPoint Inc Feb 12 2007 Burlington Northern Santa Fe Corp Jan 31 2007

Johnson Johnson Jan 31 2007 Allegheny Energy Inc Jan 30 2007 The Bear

Stearns Companies Inc Jan 30 2007 and PGE Corp Jan 30 2007 The Staff

elaborated on that position in Sara Lee Corporation Sep 11 2006

proposals stated intent was to allow stockholders to express their opinion

about senior executive compensation practices would be potentially materially

misleading as shareholders would be voting on the limited content of the new

Compensation Committee Report which relates to the review discussions and

recommendations regarding the Compensation Discussion and Analysis

disclosure rather than the companys objectives and policies for named executive

officers described in the Compensation Discussion and Analysis

This Proposal creates even further uncertainty than the proposals that were the

subject of the foregoing line of requests for no action relief because it seeks single

advisory vote on the Compensation Committee Report which is corporate governance

process disclosure and the CDA which is substantive executive compensation

disclosure Such uncertainty is made worse by the Proposals supporting statement

which includes comments that address not only with substantive compensation issues but

also go beyond the substance of executive compensation practices The following

excerpts from the supporting statement illustrate this ambiguity

There should be no doubt that executive compensation lies at the root of the

current financial crisis wrote Paul Hodgson senior research associate with

The Corporate Library http//www.thecorporatelibrary.com an independent

research firm There is direct link between the behaviors that led to this

financial collapse and the short-term compensation programs so common in

financial services companies that rewarded short-term gains and short-term



stock price increases with extremely generous pay levels

NeIl Minow said If the board cant get executive compensation right its

been shown it wont get anything else right either and

The merits of this Executive Pay proposal should also be considered in the

context of the need for improvements in our companys 2009 reported

corporate governance status

The Staff has concurred with the exclusion of proposals that much like this

Proposal are subject to two different interpretations such that any action taken by the

Company if the proposal is ultimately adopted could differ significantly than the actions

shareholders expected when voting on the proposal See e.g Prudential Financial Inc

Feb 16 2007 Proposal urging the board of directors to seek shareholder approval for

senior management incentive compensation programs which provide benefits only for

earnings increases based only on management controlled programs and in dollars stated

on constant dollar value basis and the shareholders be given chance to ratify such

agreements

It is clear from the Proposal and from the above excerpts from the supporting

statement that the Proponent is asking the Board to adopt policy calling for single

advisory vote on two fundamentally different issues i.e whether the Companys

executive compensation policies have been adequately disclosed or iiwhether those

policies are appropriate in the first place For this reason DuPont believes that the

Proposal is sufficiently vague indefinite and misleading as to merit exclusion under Rule

4a-8i3

The Proposal is vague indefinite and misleading because it is unclear who should

actthe Board or Management

The Proposal asks that our board of directors added adopt policy

requiring that the proxy statement for each annual meeting contain proposal submitted

by and supported by Company Management added seeking an advisory vote

of shareholders to ratify and approve the board Compensations Committee Report and

the executive compensation policies and practices set forth in the Companys

Compensation Discussion and Analysis However the Proposal fails to make clear what

actions should be taken by the Board and what actions should be taken by Management

For that reason the Proposal should be excludable as vague indefinite and misleading

under Rule l4a-8i3

Section 141a of the Delaware General Corporation Law DGCL provides

that

The business and affairs of every corporation organized under this chapter shall

be managed by or under the direction of board of directors except as may be

otherwise provided in this chapter or in its certificate of incorporation If any such



provision is made in the certificate of incorporation the powers and duties

conferred or imposed upon the board of directors by this chapter shall be

exercised or performed to such extent and by such person or persons as shall be

provided in the certificate of incorporation

Moreover under Rule 14a-4a the Proxy is solicited on behalf of the Companys

board of directors DuPonts bylaws also provide that the business and affairs of the

Company shall be under the direction of the Board

The language of the Proposal requiring that the an advisory vote be submitted by

and supported by Company Management conflicts with the authority of the Companys

Board under the DGCL and the proxy rules to determine what matters are presented to

shareholders for vote at the annual meeting and to make recommendation as to how to

vote on those matters creating fundamental lack of certainty as to how the Proposal if

adopted would be implemented Neither the shareholders nor the Company would be

able to determine what actions are intended by Proposal The DGCL and the proxy rules

vest authority to solicit votes with the Board while the Proposal requires that the

advisory vote be submitted and supported by management

The Note to Rule 14a-9 False or Misleading Statements provides examples of

what could depending on the facts and circumstances of given case be considered

misleading Paragraph of that Note gives the following example to so

identify proxy statement form of proxy and other soliciting material as to clearly

distinguish it from the soliciting material of any other person or persons soliciting for the

same meeting or subject matter The conflict created by the language of the Proposal

requiring that an advisory vote be submitted by and supported by Company

Management is similar to the foregoing example

As cited by the registrant in Jefferies the Staff has concurred in the exclusion of

proposal as vague and indefinite where the proposal provided that mandatory retirement

age be established for all directors upon attaining the age of 72 years Bank Mutual

Corporation Jan 11 2005 The registrant in Bank Mutual argued that the proposal was

susceptible to two different interpretations- one establishing mandatory retirement age

of 72 and another requiring that the mandatory retirement age be established when the

directors reached age 72

The conflict presented in Jefferies and the Proposal are not unlike the Bank

Mutual example As argued by the Company in Jefferies two fundamentally

inconsistent interpretations can be made of the Proposal

shareholder may decide to vote for or against the Proposal based on his or her

view that it will be Company management that will submit and support the

future advisory vote resolutions -- with this view based on reading of the plain

language of the Proposal which calls for management submission and support

of future advisory vote proposals or



shareholder may decide to vote for or against the Proposal based on his or her

view that it will be the Company Board that will submit and support the future

advisory vote resolutions -- with this view based on the shareholders

understanding that the Proposal will have its desired effect only if it calls for the

Board to include the advisory vote proposals in the Companys proxy materials

and support shareholder vote in favor of such proposal

The Staff has often concurred that proposals which are subject to more than one

interpretation can be excluded as vague and indefinite because the company and its

shareowners might interpret the proposal differently such that any action ultimately

taken by the upon implementation the proposalj could be significantly

different from the actions envisioned by shareholders voting on the proposal Fuqua

Industries Inc Mar 12 1991 See also General Electric Co Jan 26 2009
Prudential Financial Inc Feb 16 2007 and International Business Machines Corp

Feb 2005

Because the Proposal is subject to multiple interpretations-- Company

management that will submit and support the future advisory vote resolutions OR

Company Board that will submit and support the future advisory vote resolutions-- it

should be excludable under Rule 4a-8i3 as vague indefinite and misleading Neither

the stockholders voting on the Proposal nor the Company in implementing the Proposal

if adopted would be able to determine with any reasonable certainty exactly what

actions or measures the Proposal requires See SLB 14B

The Proposal is Excludable Under Rule 14a-8i3 as Materially False and

Misleading

The Proposal requires that an advisory vote proposal be submitted by and

supported by Company Management added As discussed above it is the

Board and not management that determines which matters will be submitted to

shareholders for vote and makes recommendations as to how to vote on those matters

Moreover it is inconsistent with state law for shareholders to dictate what the Board or

Company management support If the Proposal is included in the Proxy the Board may

recommend voting against the Proposal and although its views will not be included in

the Proxy it is our understanding that Company management does not support the

Proposal especially one that suffers from the ambiguities of the current Proposal

As reasoned by the company in Jefferies because the requirement that the

advisory vote proposal be supported by management is material to the intent and purpose

shareholders would be voting on the Proposal based on the language in the Proposal that

those future advisory votes would be supported by management However neither the

Board nor management supports the advisory vote requested by the Proponent

It is equally unclear what is meant by the term support as used by the Proponent Support could mean

that the Board or management supports the inclusion of an advisory vote which they do not See

Jefferies Group Inc Feb II 2008 ii the exercise by shareholders of their votes on the matter see

Jefferies Group Inc Feb 11 2008 or iii yes vote



Therefore the inclusion of the Proposal in the Proxy would require DuPont to include

information that is false and misleading and accordingly should be excludable under

Rule 14a-8i3

For the foregoing reasons DuPont respectfully requests that the Staff concur with

its opinion that the Company may exclude the Proposal from its Proxy under Rules 4a-

8b and 14a-8fl

If you have any questions or require additional information please contact me at

302 774-0205 or my colleague Mary Bowler at 302 774-5303

Erik Hoover

Senior Counsel

ETH

Hoover Erik/Proxy STATEMENT SHAREHOLDER PROPOSAL

cc with attachment

John Chevedden

FISMA 0MB Memorandum MO716



EXHIBIT



William Steiner

FISMA 0MB Memorandum MO716

Rule 14a-8 Proponent since the 1980s

Mr Charles Holiday

Chairman of the Board

El du Pont de Nemours and Company DD
1007 Market St

Wilmington DE l998

Dear Mr Holiday

submit my attached Rule 14a-S proposal in support of the long-term performance of our

company My proposal is for the next annual shareholder meeting intend to meet Rule 14a-8

requirements including the continuous ownership of the required stock value until after the date

of the respective shareholder meeting My submitted format with the shareholder-supplied

emphasis is intended to be used for definitive proxy publication This is my proxy for John

Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on

my behalf regarding this Rule 14a-8 proposal and/or modification of it for the forthcoming

shareholder meeting before during and after the forthcoming shareholder meeting Please direct

all future communications regarding my rule 14a-8 proposal to John Chevedden

FIIJ0MB MernprafldunMO716 FISMA 0MB Memorandum MU716 at

FISMA 0MB Memorandum MO716
to facilitate prompt and verifiable communications Please identify this proposal as my proposal

exclusively

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

the long-term performance of our company Please acknowledge receipt of my proposal

promptly by email tQFISMA 0MB Memorandum M-O71

Sincerely

____________ oJrjo
William Steiner Date

cc Mary Bowler Mary.KBowlerUSA.dupont.com

Corporate Secretary

Phone 302 774-1000

Fax 302 774-4031

Erik Hoover Erik.T.Hoover@usa.dupontcom

Senior Counsel

Patricia Esham Patricia.A.Esharn- @USA.dupontcom



Rule 14a-8 Proposal November 17 2009

to be assigned by the companyl Shareholder Say on Executive Pay

RESOLVED the shareholders of our company recommend that our board of directors adopt

policy requiring that the proxy statement for each annual meeting contain proposal submitted

by and supported by Company Management seeking an advisory vote of shareholders to ratify

and approve the board Compensations Committee Report and the executive compensation

policies and practices set forth in the Companys Compensation Discussion and Analysis

Votes on 2009 Say on Pay resolutions averaged more than 46% in favor More than 20

companies had votes over 50% demonstrating strong shareholder support for this reform This

proposal topic also won more than 46%-support at our 2009 armuai meeting and proposals often

win higher votes on subsequent submissions

There should be no doubt that executive compensation lies at the root of the current financial

crisisr wrote Paul Hodgson senior research associate with The Corporate Library

http//www.thecorporatelibrary.com an independent research firmThere is direct link between

the behaviors that led to this financial collapse and the short-term compensation programs so

common in financial services companies that rewarded short-term gains and short-term stock

price increases with extremely generous pay levels

Nell Minow said If the board cant get executive compensation right its been shown it wont

get anything else right either

The merits of this Executive Pay proposal should also be considered in the context of the need for

improvements in our companys 2009 reported corporate governance status

Six of our directors served on boards rated by The Corporate Library Alexander Cutler

Eaton ETN Charles Holiday Bank of America BAC and Deere DE Curtis Crawford liT

Corporation ITT John Dillon Caterpillar CAT and Kellogg Lois Juliber Goldman Sachs

GS and Kraft KFT and Samuel Bodman Hess HES Plus these directors were assigned to

seats on our most important board commillees

On the other hand our board was the only significant directorship for four of our directors

Eleuthere du Pont Marillyn Hewson Richard Brown and Robert Brown who furthermore owned

110 shares This could indicate lack of current transferable director experience for significant

percentage of our directors

The above concerns shows there is need for improvement Please encourage our board to respond

positively to this proposal Shareholder Say on Executive Pay Yes on to be assigned

by the company

Notes

William Steiner FISMA 0MB Memorandum MO716 SpOnSOred this proposal

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

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

respectfully requested that the final definitive proxy formatting of this proposal be professionally

proofread before it is published to ensure that the integrity and readability of the original



submitted format is replicated in the proxy materials Please advise in advance if the company

thinks there is any typographical question

Please note that the title of the proposal is part of the proposal In the interest of clarity and to

avoid confusion the title of this and each other ballot item is requested to be consistent throughout

all the proxy materials

This proposal is believed to conform with Staff Legal Bulletin No 14B CF September 15 2004

including emphasis added
Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8l3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

interpreted by shareholders in manner that is unfavorable to the company its

directors 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 are not

identified specifically as such
We believe that it is appropriate under rule 14a-8 for companies to address

these objections in their statements of opposItion

See also Sun Microsystems Inc July 21 2005
Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email FISMA 0MB Memorandum M-07-16



DuPoiu LgeI

1007 MarLi Strct

Wtminglon DE 19898

ref 302 774-530 Fax 3e 774-403

L-rnail Ma.wIusa.dupontm

November 18 2009

Mr John Chevedden

FISMA 0MB Memorandum M.O716

Dear Mr Chevedden

This is to confirm that DuPont is in receipt clan email from William

Steiner dated November 17 2009 Mr Steiner attached to this email his request that the

Company include inthe proxy materials for its 2010 Annual Meeting proposal related

to an advisory vote on executive compensation and he appoints you or your desiiee to

act on his behalf with respect to the proposal SEC Rules 14a-8b and copies of

which are enclosed require proponents of shareholder proposals to provide documentary

support for beneficial ownership of the Companys common stock Pease forward to me

the brokerage statement reflecting Mr Steiners ownership of DuPont stock as required

by the enclosed rules

We will advise you in due course of managements position on your

proposal

Very truly yours

Mary Bowler

Corporate Counsel

Corporate Secretary

MEB/pae

Enclosure

cc Erik Hoover Senior Counsel



R
u
le

1
4
a
.8

S
h
a
re

h
o
ld

e
r

P
ro

p
o
s
a
ls

fl
u

r
ie

iu
r
o
io

s
w

h
e
n

c
o
m

p
a
n
y

m
u
s
t

In
c
lu

d
e

s
h
a
re

h
o
ld

e
rs

p
ro

p
o
s
a
l

in
it
s

lo
n
te

rt
a
n
d

id
e
n
ti
fy

th
e

p
ro

p
o
s
u
l

in
it
s

f
o
r
i

o
f

p
ro

x
y

w
h
e
n

th
e

c
o
m

p
a
n
y

h
o
ld

s
a
n

is
ra

Io
rs

p
e
c
.i
a
l

m
e
e
ti
n
g

o
f

s
h
a
re

h
o
ld

e
rs

In
s
u
m

m
a
ry

in
o
rd

e
r

to
h
a
v
e

y
o
u
r

s
h
a
re

h
o
ld

e
r

s
s
c
lv

ri
e
O

o
r

c
o
m

p
a
n
y
s

p
ro

x
y

c
a
rd

a
n
d

In
c
lu

d
e
d

o
n

c
o
m

p
a
n
y
s

p
ro

x
y

c
a
rd

a
n
d

il
v
d
d

a
o
n
g

w
it
h

a
n
y

s
u
p
p
o
r
.i
ig

s
ta

te
m

e
n
t

in
it
s

p
ro

x
y

s
ta

te
m

e
n
t

y
o
u

m
u
s
t

b
e

e
li
g
ib

le

d
Io

a
c
e
rt

a
in

p
ro

c
e
d
u
re

s
U

n
d
e
r

s
p
e
c
if
ic

c
ir
c
u
m

s
ta

n
c
e
s

th
e

c
o
m

p
a
n
y

is
p
e
m

il
t

jt
o
c
rd

u
d
e

y
o
u
r

p
ro

p
o
s
a
l

b
u
t

o
n
ly

a
ft
e
r

s
u
b
m

it
ti
n
g

it
s

re
a
s
o
n
s

to
th

e
C

o
m

m
is

s
io

n
W

e

tc
u
iM

h
is

r
u
le

in
q
u
e
s
ti
o
n
-a

n
d
-a

n
s
w

e
r

fo
rm

a
t

s
o

th
a
t

i
l
l
s

e
a
s
ie

r
to

u
n
d
e
rs

ta
n
d

T
h
e

y
o
u

a
re

d
ir
o
c
te

d
to

s
h
a
re

h
o
ld

e
r

s
e
e
k
in

g
to

s
u
b
m

it
th

e
p
ro

p
o
s
a
l

la
Q

u
s
li
o
n

W
h
a
t

is
p
ro

p
o
s
a
l

M
h
a
re

h
o
ld

e
r

p
ro

p
o
s
a
l

is
y
o
u
r

re
c
o
m

m
e
n
d
a
ti
o
n

o
r

re
q
u
ir
e
m

e
n
t

th
a
t

th
e

c
o
m

p
a
n
y

a
n
d
l

it
s
te

ir
d

o
ld

ir
e
c
to

r
s

ta
k
e

a
c
ti
o
n

w
h
ic

h
y
o
u

in
te

n
d

to
p
re

s
e
n
t

a
t

m
e
e
ti
n
g

o
f

th
e

c
o
m

p
a
n
y
s

te
io

e
r
r

Y
o
u
r

p
ro

p
o
s
a
l

s
h
o
u
ld

s
ta

te
a
s

c
le

a
r
ly

a
s

p
o
s
s
ib

le
th

e
c
o
u
rs

e
o
f

a
c
ti
o
n

th
a
t

y
o
u

ie
w

th
e

u
rn

ça
n
y

s
h
o
u
ld

fo
ll
o
w

I
f

y
o
u
r

p
ro

p
o
s
a
l

is
p
la

c
e
d

o
n

th
e

c
o
m

p
a
n
y
s

p
ro

x
y

c
a
rd

ip
a
n

r
iu

s
t

a
ls

o
p
ru

v
k
fe

In
th

r
fo

rm
o
f

p
ro

x
y

m
e
a
n
s

fo
r

s
h
a
re

h
o
k
te

f
to

s
p
e
c
if
y

b
y

re
s
d
c
tI
c
e

tt
w

o
s
n

a
p
p
ro

v
a
l

o
r

d
is

a
p
p
ro

v
a
l

o
r

a
b
s
te

n
ti
o
n

U
n
le

s
s

o
th

e
rw

is
e

in
d
ic

a
te

d

b
w

G
rd

p
rg

p
o
s
a
V

a
s

u
s
e
d

r
i

th
is

r
u
le

r
e
le

r
s

b
o
th

to
y
o
u
r

p
ro

p
o
s
a
l

a
n
d

to
y
o
u
r

c
o
rr

e
s
p
o
n
d

s
ra

te
m

s
n
l

in
s
u
p
p
o
rt

o
f

y
o
u
r

p
ro

p
o
s
a
l
I
f

a
n
y

Ib
Q

u
s
s
U

u
n

W
ho

is
e
li
g
ib

le
to

s
u
b
m

it
p
ro

p
o
s
a
l

a
n
d

h
o
w

d
o

d
e
m

o
n
s
tr

a
te

to
th

e

c
O

It
J
B

fl
th

a
t

am
e
li
g
ib

le

in
o
rd

e
r

to
b
e

e
li
g
ib

le
to

s
u
b
m

it
p
ro

p
o
s
a
l

y
o
u

m
o
a
t

h
a
v
e

c
o
n
ti
n
u
o
u
s
ly

h
e
ld

a
t

a
o
t$

.O
Q

0
in

m
a
rk

e
t

v
a
lu

e
o
r

1
%

o
f

th
e

c
o
m

p
a
n
y
s

s
e
c
u
r
it
ie

s
e
n
ti
tl
e
d

to
b
e

v
o
te

d
o
n

th
e

p
ro

p
e
a
l

a
t

th
e

m
e
e
ti
n
g

fo
r

a
t

le
a
s
t

o
n
e

y
e
a
r

b
y

th
e

d
a
ta

y
o
u

s
u
b
m

it
th

e
p
ro

p
o
s
a
l

Y
o
u

m
u
s
t

n
U

n
ij
e

to
h
o
ld

th
o
s
e

s
e
c
u
r
it
ie

s
th

ro
u
g
h

th
e

d
a
te

o
f

th
e

m
e
e
ti
n
g

2
I

II
y
o
u

a
re

th
e

re
g
is

te
re

d
h
o
ld

e
r

o
f

y
o
u
r

s
e
c
u
r
it
ie

s
w

h
ic

h
m

e
a
n
s

th
a
t

y
o
u
r

n
a
m

e

jç
ça

a
S

r
i

th
e

c
o
m

p
a
n
y
s

re
c
o
rd

s
a
s

s
h
A

te
h
o
ld

e
r

th
e

c
o
m

p
a
n
y

c
a
n

v
e
r
if
y

y
o
u
n

e
li
g
ib

il
it
y

it
s

ow
n

a
lt
h
o
u
g
h

y
o
u

w
il
l

S
ti
lt

h
a
v
e

to
p
ro

v
id

e
th

e
c
o
m

p
a
n
y

w
it
h

w
r
it
te

n
s
ta

te
m

e
n
t

th
a
t

tc
c
o
n
ti
n
u
e

to
h
o
ld

th
e

s
e
c
u
r
it
ie

s
th

ro
u
g
h

th
e

d
a
te

o
f

th
e

m
e
e
ti
n
g

o
f

s
h
a
re

h
o
ld

e
rs

e
v
o
r
it

li
k
o

m
a
n
y

s
h
a
re

h
o
ld

e
rs

y
o
u

a
re

n
o
t

re
9
ls

to
re

d
h
o
ld

e
r

th
e

c
o
m

p
a
n
y

li
k
e
ly

d
o
e
s

e
l

tr
e
w

th
a
t

y
o
u

a
re

s
h
a
re

h
o
ld

e
r

o
r

h
o
w

m
a
n
y

s
h
a
re

s
y
o

u
o
w

n
In

th
is

c
a
s
e

a
t

th
e

ti
m

e

1
j

s
u
b
m

it
y
o
u
r

p
ro

p
o
s
a
l

y
o
u

m
u
s
t

p
ro

v
e

y
o
u
r

e
li
g
ib

il
it
y

to
th

e
c
o
m

p
a
n
y

In
o
n
e

o
f

tw
o

w
a
y
s

T
h
e

f
ir
s
t

w
a
y

is
to

s
u
b
m

it
to

th
e

o
o
m

p
s
n

w
r
it
te

n
s
ta

te
m

e
n
t

fr
o
m

th
e

re
C

O
rd

t4
il
e
r

o
t

v
ii
r

s
e
c
u
r
it
ie

s
u
s
u
a
ll
y

b
ro

k
e
r

o
r

b
a
n
k

v
e
r
if
y
in

g
th

a
t

a
t

th
e

ti
m

e
y
o
u

s
u
b
m

it
te

d

o
r

p
o
p
o
a
a

y
o
u

c
o
n
ti
n
u
o
u
s
ly

h
e
ld

th
e

s
e
c
u
r
it
ie

s
fo

r
a
t

le
a
s
t

o
n
e

y
e
a
r

Y
o
u

m
u
s
t

a
ls

o

lu
d
e
y
o
rs

ow
n

w
r
it
te

n
s
ta

te
m

e
n
t

th
a
t

y
o
u

in
te

n
d

to
c
o
n
ti
n
u
e

to
h
o
ld

th
e

s
e
c
u
r
it
ie

s
th

ro
u
g
h

y
s
o
a
la

o
ft
h
e

m
e
e
ti
n
g

c
i

s
h
a
re

h
o
ld

e
rs

o
r

i
i

T
h
u

o
c
o
n
d

w
a

y
to

p
ro

v
e

o
w

n
e
rs

h
ip

a
p
p
li
e
s

o
n
ly

i
f

y
o
u

h
a
v
e

fi
le

d
S

c
h
e
d
u
le

3D

$
re

o
u
le

13
G

F
o
rm

F
o
rm

a
n
d
/o

r
F

o
rm

o
r

a
m

e
n
d
m

e
n
ts

to
th

o
s
e

d
o
c
u
m

e
n
ts

o
r

u
P

c
a
t

fo
rm

s
r
e
fl
e
c
ti
n
g

y
o
u
r

o
w

n
e
rs

h
ip

o
f

th
e

s
h
a
re

s
a
s

o
f

o
r

b
e
fo

re
th

e
d
a
te

o
n

w
h
ic

h
th

e

je
ye

sm
e
li
g
ib

il
it
y

p
e
ri
o
d

b
e
g
in

s
11

y
o
u

h
a
v
e

fi
le

d
o
n
e

o
f

th
e
s
e

d
o
c
u
m

e
n
ts

w
It
h

th
e

S
E

C
y
o
u

a
f.
ie

m
n
o
n
s
tr

a
te

y
o
u
r

u
li
9
It
3
il
it
y

b
y

s
u
b
m

it
ti
n
g

to
th

e
c
o
m

p
a
n
y

c
o
p
y

o
f

th
e

s
c
h
e
d
u
le

a
n
d
lo

r
fo

rm
a
n
d

a
n
y

s
u
b
s
e
q
u
e
n
t

a
m

e
n
d
m

e
n
ts

r
e
p
o
r
ti
n
g

s
ro

e
y
o
u
r

o
w

n
e
rs

h
ip

le
v
e
l

Y
o
u
r

w
r
it
te

n
s
ta

te
m

e
n
t

th
a
t

y
o
u

c
o
n
ti
n
u
o
u
s
ly

h
e
ld

th
e

re
Q

u
ir
e
d

n
u
m

b
e
r

o
f

s
h
a
re

s

r
iY

e
o
n
e
.y

a
r

p
e
ri
o
d

a
s

o
f

th
e

d
a
te

o
f

th
e

s
ta

te
m

e
n
t

Y
o
u
r

w
ri
tt
O

n
s
ta

te
m

e
n

t
th

a
t

y
u

r
te

r
d

to
lt
.
ii
e

o
w

r
is

lr
i

o
f

In
c

th
r
r
ju

th
e

d
o
te

o
f

th
e

c
o
m

p
a
n
y
s

a
n
n

u
a

t
o

r
s
p

o
e

ii
l

m
e

e
ti
n

g

Q
z
in

s
lo

fl
H

ow
m

a
n

y
p
ro

p
o
s
a
ls

m
a

y
S

u
b

m
it

E
a
c
h

s
h
a
re

h
u
k
ie

r
m

a
y

s
u
b
m

it
n
o

m
o
re

th
a
n

o
n
e

p
ro

p
o
s
a
l

to
c
.i
v
ip

a
r
y

fu
p

u
r
ti
c
U

la
r

s
h
a
re

h
o
ld

e
rs

m
e
e
ti
n
g

w
o
rd

s

Q
u
o
s
li
Q

i
H

u
.v

io
n
g

c
a
n

m
y

p
ro

p
o
s
a
l

u
e

T
h
e

P
ro

p
o
s
a
l

in
c
lL

d
in

g
a

n
y

a
c
c
o
m

p
a
n
y
in

g
s
u

p
p

o
r
ti
r
ig

s
ta

te
r
r
ie

r
it

m
a

y
n
t

e
x
c
e
e
d

5
0
0

le
Q

u
e
s
io

n
W

h
a
t

is
te

e
d
e
a
d
li
n
C

fo
r

s
u
b
m

it
ti
n
g

p
ro

p
o
s
a
l

I
f

y
o
u

a
re

s
u
b
m

it
ti
n
g

y
o
u
r

p
ro

p
o
s
a
l

o
r

th
e

c
o

m
p

a
n

y
s

a
n
im

a
l

c
li
n

g
y
o

u
c
c
ii

in

m
o
s
t

c
a
s
e
s

fi
n
d

th
e

d
e
a
d
li
n
e

In
la

s
t

y
e
a
rs

p
ro

x
y

a
ta

te
n
u
e
n
t

H
o

w
e

v
e

r
i
f

th
e

c
o

m
p

a
n

y
U

id
r
e
f

h
o
ld

a
n

a
n
n
u
a
l

m
e
e
ti
n
g

la
s
t

y
e
a
r

o
r

h
a

s
c
h
a
n
g
e
d

th
e

d
a
ta

o
f

it
s

m
e

e
ti
n

g
fo

r
th

is
y
ti
a
r

m
o
re

th
a
n

3
0

d
a
y
s

fr
o
m

la
s
t

y
e
a
rs

m
e

e
ti
n

g
y
o

u
c
a
n

u
s
u

a
ll
y

fi
n

d
th

e
d
e
a
d
li
n
e

in
n
in

e
o

f
P

ie

c
o
m

p
a
n
y
s

q
u
a
r
te

r
ly

r
e
p
o
r
ts

r
i

F
o

rm
1
0
-Q

o
r

1
0

-Q
S

8
o

r
in

s
h
a
re

h
o
ld

e
r

re
p
o
rt

b
in

v
e
s
t

m
e
n
t

c
o
m

p
a
n
ie

s
u
n
d
e
r

R
u
le

3
0

d
l

u
ft
h
o

In
v
e

s
tm

e
n

t
C

v
rn

p
a
r.

y
A

c
t

o
f

1
9

4
0

In
e
rd

s
r

to
a

o
id

c
o
n
tr

o
v
e
rs

y
s
h
a
re

h
o
ld

e
rs

s
h
o
u

ld
s
u
b
m

it
th

e
ir

p
ro

p
o
s
a
ls

b
y

m
o

m
n

in
c
lu

d
in

g
e
le

c
tr

o
n
ic

m
e

a
n

s

th
a
t

p
e
rm

it
th

e
m

to
p
ro

v
e

th
e

d
a
te

o
f

d
e

li
v
e

r
y

f2
T

h
e

d
e
a
d
li
n
e

is
c
a
lc

u
la

te
d

in
th

e
fo

ll
o

w
in

g
m

a
n
n
e
r

i
f

th
e

p
r
o

p
o

s
r
il

is
e

u
b

n
u

lt
te

r.
t

o
r

r
e
g
u
la

r
ly

s
c
h
e
d
u
le

d
a
n
n
u
a

l
m

e
e

ti
n

g
T

h
e

p
ro

p
o
s
a
l

m
u

s
t

b
e

re
c
e

iv
e

d
O

l
th

e
c
o

m
p

a
n

y
s

p
r
in

c
ip

a
l

e
x
e
c
u
ti
v
e

o
ff

ic
e
s

n
d

lo
s
s

th
a

n
1
2
0

c
a

le
n

d
a

r
d

a
y
s

b
e
fo

re
th

e
d

a
te

o
f

th
e

o
c
m

rr
ip

a
n
y
s

p
ro

x
y

s
ta

te
m

e
n
t

re
le

a
s
e
d

to
s
h
a
re

h
o
ld

e
rs

in
c
o

n
n

e
c
tI
o

n
w

it
h

fl
e

p
re

v
io

u
s

y
e
a
rs

c
in

n
u

m
il

m
e
e
ti
n
g

H
o
w

e
v
e
r

i
f

th
e

c
o
m

p
a

n
y

d
id

r
io

t
h
o
ld

a
n

a
n

n
u

a
l

m
e
c
h
n
c
j

th
e

p
re

v
io

u
s

y
e
u
r

o
r

th
e

d
a
te

o
f

th
is

y
e
a
rs

a
iu

r
u
a
l

m
e

e
ti
n

g
h

a
s

b
e

e
r

c
h
a
n
g
e
d

b
y

m
o
re

th
a

n
t0

d
a

y
s

fr
o
m

th
n
a
te

u
l

th
e

p
re

v
io

u
s

y
n
a
rs

m
e
e
ti
n
g

th
e
n

th
e

d
e
a
d
li
n
e

is
re

a
s
o

n
le

ti
m

e
b
e
fo

re
th

e
c
o

m
p

a
n

y

b
e
g
in

s
to

p
r
in

t
a
r
id

m
a
il
i
t

p
ro

x
y

m
a
te

ri
a
ls

I
f

y
o
u

a
re

s
u
b
m

it
ti
n
g

y
o
u
r

p
ro

p
o
s
a
l

fo
r

m
e
o
t

o
f

s
h

a
re

n
o

k
iw

.s
o
th

e
r

th
e
n

ro
g
u
la

n
ly

s
c
h
e
d
u
le

d
a
n
n
u
a
l

m
e

e
ti
n

g
th

e
d
e
a
d
li
n
e

Ia
re

a
s
o

n
a

b
le

ti
m

e
b
e
fo

re
th

c
c
o
rn

p
e
rr

y

b
e
g
in

s
to

p
r
in

t
a
n
d

m
a
il

It
s

p
ro

x
y

m
a
te

ri
a
ls

Q
u
e
s
ti
o
n

W
h
a
t

I
f

f
a

il
to

fo
ll
o

w
o
n
e

o
f

th
e

e
li
g
ib

il
it
y

o
r

p
ro

c
e
d
u
ra

i
fo

q
u
m

re
rn

e
n
ts

e
x
p
la

in
e
d

in
a
n
s
w

e
rs

ho
Q

io
s
tt
n
s

th
ro

u
g

h
o

f
th

is
r
u

ts

T
h
e

c
o
m

p
a
n
y

m
a
y

e
x
c
lu

d
e

y
o
u
r

p
ro

p
o
s
a
l

b
u
t

o
n
ly

a
ft
e

r
i
t

h
a

s
n

o
tf

id
y
o

u
th

e

p
ro

b
le

m
a
n
d

y
o
u

h
a
v
e

fa
il
e
d

a
d

e
q

u
a

te
ly

to
c
o
rr

e
c
t

i
t

W
it
h
in

1
4

c
a

ic
n

d
a

r
d

a
y
s

o
f

re
c
o

iv
m

n
g

y
o
u
r

p
ro

p
o
s
a
l

th
e

c
o
m

p
a
n
y

m
u

s
t

n
o

ti
fy

y
o

u
in

w
r
it
in

g
o

f
a

n
y

p
ro

c
e
d
u
ra

l
o

r
e
li
g
ib

il
it
y

d
e
tc

ie
n

c
ie

s
a
s

w
e
ll

a
s

o
f

th
e

ti
m

e
fr

a
m

e
fo

r
y
o
u
r

re
s
p

o
n

s
e

Y
o

u
r

re
s
p
o
rs

o
m

u
s
t

b
e

p
o

s
tm

a
rk

e
d

o
r

tr
a
n
s
m

it
te

d
e
te

c
lr
o
n
c
a
ll
y

n
o

la
te

r
th

a
n

1
4

d
a

y
s

fr
o
m

th
e

d
a
te

y
o

u
re

c
e
iv

e
d

th
e

c
e

rm
ip

a
n

y
s

n
o
ti
fi
c
a
ti
o
n

c
o
m

p
a
n
y

n
e
e
d

n
o
t

p
ro

v
id

e
y
o

u
s
u
c
h

n
o
ti
c
e

o
f

d
e
fi
c
in

o
c
y

I
f

tl
e

d
e

fm
c
re

n
c
y

c
a
n
fl
o
t

b
e

re
rr

e
d
ie

d
s
u
c
h

a
s

i
f

y
o

u
f
a

il
to

s
u
b
m

it
p
ro

p
o
s
a
l

b
y

th
o
c
in

il
p
a
n
y

p
ro

p
e
rl
y

d
e
te

rm
in

e
d

d
e
a
d
li
n
e

I
f

th
e

c
o

m
p

a
n

y
in

te
n
d
s

to
e

x
c
lu

d
e

th
e

p
ro

p
o
s
a
l

I
t

w
r
r
l

to
te

r
h
a
v
e

to

m
a
k
e

s
u
b
m

is
s
io

n
u
n
d
e
r

R
u

le
1

4
a

-6
a
n
d

p
ro

v
id

e
y
o

u
w

it
h

c
o
p
y

u
n

d
e

r
Q

u
e

s
tI
o

n
1

0
b

e
lo

w

R
u
le

1
4
a
-8

fJ

I
I

y
o
u

f
a
il

in
y
o
u
r

p
ro

m
Is

e
to

h
o
ld

th
e

re
q
u
ir
e
d

n
u
m

o
e

o
f

s
e

c
u

r
it
ie

s
th

ro
u

g
h

th
e

d
a
te

o
f

th
e

m
e
e
ti
n
g

o
f

s
h
a
re

h
o
ld

e
rs

th
e

n
th

e
c
o

m
p

a
n

y
w

il
l

b
o

p
e
rm

it
te

d
to

e
x
c
lu

d
e

a
ll

o
f

y
o
u
r

p
ro

p
o
s
a
ls

fr
o
m

it
s

p
ro

x
y

m
a

te
r
ia

ls
fo

r
a

n
y

m
e

e
ti
n

g
h
e
ld

In
th

e
o

lm
o

w
in

g
tw

o
c
a

le
n

d
a

r

y
e
a
rs

.1

Q
u
e
s
ti
o
n

W
ho

h
a

s
th

e
b

w
d

e
rr

o
f

p
e

rs
u

a
d

in
g

th
e

C
o

m
m

is
s
io

n
o

r
It

s
s
ll

U
w

l
m

y

p
ro

p
o
s
a
l

c
a
rt

b
e

e
x
c
lu

d
e
d


