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- Dear Ms. Tippy:

 This is in response to your letters dated January 7, 2011 and February 11, 2011
concerning the shareholder proposal submitted to Waste Management by William Steiner.
We also have received a letter on the proponent’s behalf dated February 16, 2011. 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. Coples
of all of the corr&spondence also will be provided to the proponent.

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

Sincerely,

Gregory S. Belliston
Special Counsel

" Enclosures

cc: John Chevedden

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

—
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February 16, 2011

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Waste Management, Inc.
Incoming letter dated January 7, 2010

The proposal asks the board to take the steps necessary unilaterally (to the fullest
extent permitted by law) to amend the bylaws and each appropriate governing document
to give holders of 20% of the company’s outstanding common stock (or the lowest
percentage permitted by law above 20%) the power to call a special shareowner meeting.

There appears to be some basis for your view that Waste Management may
exclude the proposal under rule 14a-8(i)(9). You represent that matters to be voted on at
the upcoming shareholders® meeting include a proposal sponsored by Waste Management
to amend Waste Management’s bylaws to permit shareholders who hold in the aggregate
at least 25% of Waste Management’s outstanding common stock and who have held a net
long position in the company’s outstanding shares for at léast one year to call a special
meeting of shareholders. You indicate that the proposal and the proposal sponsored by
Waste Management directly conflict and that inclusion of both proposals would present
alternative and conflicting decisions for the company’s shareholders. You also indicdte
that failure to exclude the proposal would create the potential for inconsistent and
ambiguous results, particularly if both proposals were approved. Accordingly, we will
not recommend enforcement action to the Commission if Waste Management omits the
proposal from its proxy materials in reliance on rule 14a-8(i)(9).

Sincerely, .

Carmen Moncada-Terry
Special Counsel



. " DIVISION OF CORPORATION FINANCE o
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

. .- The Division of Corporation Finance believes that its responsibility with respect to
-matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under.the proxy
rules, is to-aid those who must comply with the rule by offering informal advice and suggestions
" and to detérmirie, initially, whether or not it may be appropriate in a particular matter to
* recommend enforcement dction to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its inténtion to exclude the proposals from the Company’s proxy materials, as well .

.+ asany information furnished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the .
Commission’s staff, the staff will always consider information concerning alleged violations of .
thie statutes administered by the Commission, including argument as to whethier or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff .

* of such information, however, should not be construed as changing the staff’s informal

‘procedures and proxy review into a formal of adversary procedure:

. It is important to note that the staff’s and Commission’s no-action responses to

. - Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-

-action letters do not and cannot adjudicate the merits of a company’s position with respect to the

" proposal. Only a court such as a U.S. District Court can decide whether a company is obligated .
to include shareholder proposals in its proxy materials. Accordingly a discretionary '
-determination not to recommend or take Commission enforcement action, does not preclude a
[proponent, or any sharcholder of a company, from pursuing any rights he or she ‘may have against
the company in court, should the management omit the proposal from the company’s proxy:
material. : - ' :



JOHN CHEVEDDEN

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

February 16, 2011

Office of Chief Counsel

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

Washington, DC 20549

# 1 Rule 142-8 Proposal

Waste Management, Inc. (WM)
Special Meeting Topic at 10%
William Steiner

Ladies and Gentlemen:

This responds to the January 7, 2011 request (supplemented) to avoid this established rule 14a-8
proposal. ‘ ’ :

The company February 11, 2011 letter is nothing more that a notice of retreat from its
commitment in its initial no action request.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2011 proxy (unless the company were to modify its proposal as suggested
above).

Sincerely,

John Chevedden ‘

cc:
William Steiner
Courtney Tippy <ctippy@wm.com>




Courtney A. Tippy
Senior Legal Counsel

Corporate and Securities
WA —
1001 Fannin, Ste 4000
Houston, TX 77002
(713) 512-6367
(713) 287-2655 Fax
February 11, 2011

Via e-mail to shareholderproposals@sec.gov

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel -

100 F Street, N.E.

Washington, D.C. 20549

RE: Waste Management, Inc.

Supplemental Correspondence related to:
Notice of Intention to Omit Shareholder Proposal Submitted by Wllham Steiner, originally

submitted by Waste Management, Inc. on January 7, 2011
Ladies and Gentlemen:

This letter is in supplement to our original request submitted on January 7, 2011 regarding the
intention of Waste Management, Inc., a Delaware corporation (the “Company™), to omit from its
proxy statement and form of proxy for its 2011 Annual Meeting of Shareholders (collectively, the
2011 Proxy Materials™) the proposal and statement in support thereof (the “Shareholder Proposal™)
submitted by Mr. John Chevedden on behalf of Mr. William Steiner. We continue to request
confirmation that the staff of the Division of Corporation Finance (the “Staff”) will not recommend
any enforcement action if; in reliance on Rule 14a-8 under the Securities Exchange Act of 1934 (the
“Exchange Act”), the Company omits the Shareholder Proposal from its 2011 Proxy Materials.

This letter is being submitted to provide a factual update that will further support our basis for

- exclusion.

As detailed in our original correspondence, the Shareholder Proposal directly conflicts with a
proposal that the Company intends to include in its 2011 Proxy Materials, and inclusion of both
proposals in the 2011 Proxy Materials would present alternative and conflicting decisions for the
Company’s shareholders. Specifically, the proposal of the Company, on one hand, would call for a
25% ownership threshold for shareholders to call a special meeting (the “Company Proposal”),
whereas the Shareholder Proposal, on the other hand, would call for a 20% ownership threshold.

From everyday collection to environmental protection, Think Green® Think Waste Management.




U.S. Securities and Exchange Commission

February 11, 2011
Page 2

In addition, the Company has further decided that the Company Proposal will require that
shareholders comprising the 25% ownership threshold must have held a net long position in the
Company’s outstanding shares for at least one year.

The Staff recently granted a no-action letter to Mattel, Inc. dated January 13, 2011 on very sxmllar
grounds. Mattel received a shareholder proposal from Mr. Chevedden seeking to implement a 10%
ownership threshold for the power of shareholders to call a special meeting. Mattel advised the
Staff that it intends to submit to sharcholders a conflicting proposal with a 15% ownership threshold
and a one year net long position holding requirement. Mattel asserted that its proposal and the
Chevedden proposal directly conflict, and as a result, it was appropriate for Mattel to exclude the
Chevedden proposal pursuant to Exchange Act Rule 14a-8(i)}(9).

In our case, the addition of the one year holding requirement to the Company Proposal provides an
additional basis on which the Company Proposal and the Sharcholder Proposal directly conflict.
" Failing to exclude the Shareholder Proposal from the 2011 Proxy Materials would create the
potential for inconsistent and-ambiguous results, particularly if both proposals were approved.
Therefore, based on the foregoing and our original correspondence dated January 7, 2011, the
- Company believes that the Sharcholder Proposal may properly be excluded from its 2011 Proxy
Materials under Rule 14a-8(i)(9) of the Exchange Act.

Conclusion

We respectfully request that the Staff concur that it will take no action if the Company excludes the
Shareholder Proposal from its 2011 Proxy Materials. We would be happy to provide you with any
additional information and answer any questions that you may have regarding this request. If we
can be of any further assistance in this matter, please do not hesitate to contact me at (713) 512-
6367.

Very truly yours,

Courtney A.
Senior Legal

cc: Mr. William Steiner
Mr. John Chevedden



Courtnev A, Tippy
Sentor Legal Couniel
Corporate and Securities

1001 Parunin, Ste 4000
Haiston, TX 77002

(713 512:6367

o (713) 2872655 Fax

January 7, 2011 '

U.S. Securities.and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel

100 F Stme&,_: ;
‘Washington, D.C. 20549

RE: Waste Management, Inc.
‘Notice of Intention to' Omit Shareholder Proposal Submitted by William Steiner

Ladies and Gentlemen::

This lettet is to inform you that Waste Management, Inc., a Delawarg corporation (the “Company™),
intends to omit from its proxy statement and form of proxy for its 2011 Annual Meeting of
Shareholders (collectively, the “2011 Proxy Materials”) the proposal and statement in support
thereof (the “Shareholﬁﬁ.?:oposai”) submitted by Mr. John Chevedden on behalf of Mr. William
Steiner (the “Proponent”). We hereby request confirmation that the ‘staff of the Division of
Corporatian Finance (the “Staff’) will not recommend any enforcement action if, in reliance on
Rule 14a-8 under the Securities Exchange Act of 1934 (the “Exchange Act™), the Corapany omits
the Shareholder Proposal from its 2011 Proxy Materials.

Pursuant o Rule 14a-8(j) under the Exchange Act, we have:

» filed this letter with the Securities and Exchange Commission (the “Commission™) no later
than eighty (80) calendar days before the Company intends to file its definitive 2011 Proxy
Materials with the Commission; and

e concurrently sent a copy of this correspondence to Mr. Chevedden by email and to the
Proponent by express courier.

From everyday collection to environmental protection, Think Green? Think Waste Management.

@ Pricged xn Y0DK% post-consymer setythud paper.



United States Securities and Exchange: Commission
January 7, 2011
Page 2

Exchange Act Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide
that shareholder proponents are required to send companies a copy of any correspondence that the
proponents’ elect to submit to the Commission or 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 Shareholder Proposal, a copy of
that correspondence should concurrently be furnished to the undersigned on behalf of the Company
pursuant to Rule 14a-8(k) and SLB 14D.

The Shareholder Proposal

,res_olgt_x_on

“RESOLVED, Sharcowners ask our board to take the steps necessary unilaterally (to
the: fullest extent permitted by law) to amend our bylaws and each approprxate
governing document to give holders of 20% of our outstanding common stock (or the
lowest percentage permitted by law above 20%) the power to- call a special
‘shareowner meeting, ‘

This includes that such bylaw and/or charter text will not have any exception or
exclusion conditions (to the fullest extent permitted by law) that apply only to
shareowners but not to management and/or the board.”

Basis For Exclusion

The Company believes that the Shareholder Proposal may properly be excluded from the 2011
Proxy Materials pursuant to Rule 14a-8(i)(9) under the Exchange Act because the Shareholder
Proposal directly conflicts with a proposal to be submitted by the Company in its 2011 Proxy
Materials.

Currently, the Company does not have a provision in its Certificate of Incorporation or bylaws that
permit shareholders to call a special meeting. The Company’s bylaws currently provide that a
special maeting of Sharéhblders may be calied“‘by‘ the Chairman of the Board (if any), the Chief

.....

meetings may- net be called by any other perscm or persons * The Comp:at;y mtends to submzt a



United States Securities and Exchange Commission
January 7, 2011
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management proposal at'its 2011 Annual Meeting that would ask the Company s ‘shareholders to
approve an amendment to the Company’s bylaws to permit shareholders ‘who hold in the aggregate
at least 25% of the Company's outstanding common stock to call a special meeting of shareholders
(the “Comipany Proposal”).

Pursuant to Rule 14a-8(i)(9) under the Exchange Act, a company may properly exclude a
shareholder proposal from its proxy materials “if the proposal directly ccmﬂicts with one of the
company’s own proposals to be submitted to shareholders at the same meeting.” The Commission
has indicated that the company’s proposal need not be “identical in scope or focus for the exclusion
to be available.” See Exchange Act Release No. 4001 8,atn. 27 (May 21, 1998).

The Staff has consistently concurred in the exclusion of proposals when a shareholder proposal, on
one hand, and a company-sponsored } other hand, wo “alternative and
conflicting decisions to shareholders. On he Staff has previously permitted exclusion of
a shareh@ider pr&posal under cmcamstances similar, or vaﬁually xdent:cal to those pﬁesmted in this
letter.

: ”a@watton {Mat 1 2{)1(}), Lzz Ciazbome Inc
: 010); Bmtol»Myers Sqmbb Company (}an 28 2019)
_Bec:on, chiczmon and Compatgz {N o 1 9) a
Staff concurred with exclusion of a shar jakier proposal regardmg tixe nght of si:ateholders to caﬂ a
special meeting in light of a conflicting: company-sponsored proposal to amend goveming
documents to permit shareholders to cail a spcczai mcenng in each such case, thc conﬂ;ctmg'-

a special meeting than was set forth .:mrthe shareholder proposal 1n the above»referenced Ietters the
Staff advxsed that it woould. not recommend enfor t action for emlsswn of the sharehoider

»conﬂxctmg decisx;ns for sharehoidci?s aﬁd that silbmzmng both pmposals tn a vate cmxki prov:de
inconsistent and ambiguous results.

‘As in the numerous no-action letters cited, the Company Proposal and the Shareholder Proposal
directly conflict, and inclusion of both proposals in the 2011 Proxy Materials would present.
alternative and conflicting decisions for the Company’s shareholders. Specifically, the Company
‘Proposal, of one harid, would call for a 25% owniership threshold to call a special meeting, whereas
‘the Shareholder }’-'roposa! .on the other hand, would call for a 20% ownership threshold. Failing to
exclude the Shareholder Proposal from the 2011 Proxy Materials would create the potential for
inconsistent and ambiguous results, particularly if both proposals were approved. Therefore, based
on the foregoing, the Company believes that the Shareholder Proposal may properly be excluded
from its 2011 Proxy Materials under Rule 14a-8(i)(9) of the Exchange Act.



United States Securities and Exchange Commission
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Conelusion

Based upon the foregoing analysis, we respectfully’ request that the Staff concur that it will take no
action if the Company excludes the Shareholder Proposal from its 2011 Proxy Materials. We would

be happy to provide you with any additional information and answer any questions that you may

have regarding this request. If we can be of any further assistance in this matter, please do not

hesitate to contact me at (713) 512-6367.

Very truly yours,

Enclosures

cc: Mz William Steiner:
Mr. John Chevedden



EXHIBIT A



w9r 244 2936 CYFIBMA & OMB Memorandum M-07-16"* PaGE  Bl/Bs

William Steiner

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

Mr. John C. Pope.
Chairman of the Board
Waste Management, Inc. (WM
1001 Fannin Ste 4000

Houston TX 77002

Pear My. Pope,

I submit my attached Rule 14a-8 proposal ity support of the kmg—term performance of our
company.. My proposal is for the nextannual shareholder meeting, Iintend to-meet Rule 14a-8
requircments :ncluéxng the continuons-ownership of the required stock value until after the date
of the respective shareholder meeting. My submitted format, with the sharebolder-supplied
empbas:s, is intende&to beusedf definitive proxy pubhcatmn. This is my proxy for John

. - company and fo act on
my behaifres ding this Rule Ha*%pt S x the | r
older meeting before, during and after anhconnng sharehelﬁ. 2L Mee uﬁg Please dtrect
all future conimunications regarding ray rule 14a-8 proposal to John Che edde

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

to facilitate prompt and vgnﬁa;bk: communications. Please identify this proposal as my proposal
exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote.

Your consideration and the consideration of the Board of Directors i is appwcxated insupport of
the long-term performance of our company. Please acknowledge rece;pt of my proposal
‘promptly by email #6ri1sMA & OMB Memorandum M-07-16+

Wﬁham Stcmer Date

o

Linda Smith <LSmith4@wm.com>
PH: 713-512-6506

FX: 713-209-5711



wut gwiswiw  CFFISBMA & OMB Memorandum M-07-16"*

WM: Rule 14a-8 Proposal, September 24, 2010]
3 ~ Special Shareowner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary um}atera}iy (to the fullest
extent permitted by law) to amend our bylaws and each appropriate governing document to give
holders of 20% of our outstanding common stock (or the lowest pexcentage permitted by law
above 20%) the power to call a special sharcowner meeting.

This includes that such bylaw a::ﬁiox chartex texi wxn not have any: exccptma or exciaswrz
conditiops (to the fullest extent permitie
management and/or the board.

Spcmal meetings allow sharcowners to vote on :mporzant maﬁm, such as clccimg new directors,

management may bec«ome
timing of shareowner mi
events unfold quickly ' Y 5
does not impact our board’s current powertocall a spemal meafmgv

o2 tcpsc also won more than 60% supportat the foliomng mpanm CVS Caremark

v&pecaai Sharmwnarf eting pre isidere f in the context
of tbe need for improvement in our company's ;2010 reported corporate governance status.

Please encourage our board to respond positively to this proposal: Special Shareowner Meetings
~ Yes on 3. [Number to be assigned by the company.]

Notes: ‘
Wﬂﬁm nginer’ **FISMA & OMB Memorandum M-07-16*** sponsomd this pmcsa}

Please note that the title of the proposal is part of the propesal.

This proposal i beltmd to conform with Staff Legal Bulletin: No: 14B (CF), Sep:em*ber 15,

t,a sxc!ude suppormg statem
refiance on rule 14a-8(1)(3) in the foilawing circum:
* the company objects to factual assertions because they are not supported;
» -objeg Qafactuak assemmsthat while nct materially false or -
misleading, may be disp
« the company objectsto factuat assemons because those assertions may be
isterpreied by ahj } em}ders inamanner that is unfavorable to the company, its

icienﬁﬁed spemﬁeailyaa such
We believe that it is appropriate under rule 14a-8 for companies fo address
these objections in their statements of opposition.



v en 2Ly REIBMA & OMB Memorandum M-07-16***

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be beld until after the annual meeting and the proposal will be presented at the annual
‘meeting. Please acknowledge this proposal p:omptiy by emailFISMA & OMB Memorandum M-07-16:



g9/ 267 <UL RARISKA & OMB Memorandum M-07-16* : < ra

. Towhom it mymncem

Asintraducing bmieer for the acmxtof ARRAY - :
mi mﬁ’lbﬂ'MA & OMB Memorandum M- wad with Namml F‘manmai SWOCS w Ll
: i, v Brokers hereby centifies that as of the date of this certification
e if / &samthasbwu tl:tc bcmﬁcmlcwmrof 9700

Sincerely,

Mark Filiberto,
DIF Discount Brokers

1281 Marcus A¥EAUG & Suilé €4 » Lake Success, NY 11042
516-328-2600  300-695-EASY . www.difdis.com  Fax S16:328.2123



