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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON D.C 20549-4561

Dear Mr Hall

This is in response to your letters dated December 132011 and January 2012

concerning the shareholder proposal submitted to NYX by William Steiner We also

have received letters on the proponents behalf dated January 12012 and January

2012 Copies of all of the correspondence on which this response is based will be made

available on our website at http//www.sec.gov/divisions/corpfinlcf-noacfionll4a-8.shtml

For your reference brief discussion of the Divisions informal procedures regarding

shareholder proposals is also available at the same website address

Enclosure

cc John Chevedden

FISMA 0MB Memorandum M-07-16

Sincerely

Ted Yu

Senior Special Counsel

DMSION OF
COfPORATION FINANCE Rci SEC

JAN 2012

Wshingtn DC 20549

Re NYSE Euronext

Incoming letter dated December 132011
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January 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re NYSE Euronext

Incoming letter dated December 13 2011

The proposal relates to simple majority voting

There appears to be some basis for your view that NYX may exclude the proposal

under rule 14a-8f We note that the proponent appears to have failed to supply within

14 days of receipt of NYXs request documentary support evidencing that he satisfied

the minimum ownership requirement as required by rule 14a-8b Accordingly we will

not recommend enforcement action to the Commission if NYX omits the proposal from

its proxy materials in reliance on rules 14a-8b and 14a-8f In reaching this position

we have not found it necessary to address the alternative basis for omission upon which

NYX relies

Sincerely

Sonia Bednarowski

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREhOLDERPROPOSALS

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

matters arising under Rule 14a-8 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 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 nile 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 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 its proxy materials Atordingly discretionary

detennination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of acompany 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 M-07-16
FISMA OMB Memorandum M-07-16

January 12012

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100F StreetNE

Washington DC 20549

Rule 14a-8 Proposal

NYSE Euroneit NYX
Simple Majority Vote

William Sterner

Ladies and Gentlemen

This responds to the December 13 2011 company request to avoid this rule 14a-8 proposal

In order for the company to claim that any letter in regard to its proposed merger may be relevant

to this no action request the company.would seem to be requited to make an EDGAR filing that

the company guarantees that its merger will be completed and furthermore that the company

guarantees that its merger will be completed before its next annual meeting

The is to request that the company be required to resubmit its no action request so that each page

is reproduced as clearly as it was submitted It is important that there be level field

Sincerely

cc

William Steiner

Janet McGinness JKissane@nyx.com
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Davis Polk

Joseph Hall

Davis Polk Wardwell up 212 450 4565 tel

450 Lexington Avenue 212 701 5565 fax

New York NY 10017 joseph.haIl@davlspolk.com

January 2012

Re Stockholder Proposal of William Steiner Pursuant to Rule 14a-8 under

the Securities Exchange Act of 1934

Via email shareholdepronosalsdisec.pov

Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Ladies and Gentlemen

This letter is in response to the letter attached as Exhibit hereto1 dated January

2012 sent to the Office of Chief Counsel by Mr John Chevedden on behalf of Mr William

Steiner in response to the no-action request dated December 13 2011 sent to the Office of

Chief Counsel by the undersigned on behalf of NYSE Euronext Delaware corporation the

Company

Mr Cheveddens January 2012 letter raises two points First Mr Chevedden asks

that the Company be required to make an EDGAR
filing

that the company guarantees that its

merger will be completed and furthermore that the company guarantees that its merger will be

completed before its next annual meeting The Company is currently pursuing business

combination with Deutsche BOrse However the Deutsche BOrse transaction does riot bear on

the explanation set forth in the December 13 2011 no-action request as to why the Company

may exclude Mr Steiners proposal pursuant to Rule 14a-8i6 As previously explained the

action requested by Mr Steiners proposal has been considered and rejected by the Euronext

College of Regulators which has stated that it held strong view that most of the changes

requested by Mr Steiners proposal may constitute breach of the original regulatory

requirements for the merger of NYSE and Euronext The merger of NYSE Group Inc and

Euronext N.y which resulted in the formation of the Company was completed in 2007 The

regulatory authority of the Euronext College of Regulators over the Company arose as

1The telephone number and street address belonging to Mr Chevedden have been redacted from the

exhibit attached hereto An unredacted copy of the exhibit is attached as separate file

chevedden.unredacted.exhibitpdf to the email message to which this letter is attached



Division of Corporation Finance January 2012

consequence of the 2007 merger and does not depend on consummation of the pending

business combination with Deutsche BOrse

Second Mr Cheveddens letter requests that the company be required to resubmit its

no action request so that each page is reproduced as clearly as it was submitted Mr
Chevedden may be referring to the redacting of personally identifying information belonging to

Mr Steiner and Mr Chevedden from the exhibits attached to the December 13 2011 no-action

request letter However as noted in footnote to that letter unredacted copies of those exhibits

including Mr Steiners full unredacted proposal as submitted to the Company were attached as

separate file to the email message to which the December 13 2011 letter was attached

Please call the undersigned at 212 4504565 if you have any questions or need

additional information Thank you for your attention to this matter

Very truly yours

Joseph Hall

Attachments

cc w/ aft Mr William Steiner

Mr John Chevedden

Ms Janet McGinness

Senior Vice President Legal Corporate Secretary

NYSE Euronext



EXHIBIT

JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16

January 12012

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Wchington DC 20549

Rule 14a-8 Proposal

NYSE Euroneit NYX
Simple Majority Vote

William Steiner

Ladies and Gentlemen

This responds to the December 132011 company request to avoid this rule 14a-8 proposal

In order for the company to claim that any letter in regard to its proposed mergermay be relevant

to this no action request the company would seem to be required to make an EDGAR filing that

the company guarantees
that its merger will be completed and furthermore that the company

guarantees that its merger will be completed before its next annual meeting

The is to request that the company be required to resubmit its no action request so that each page

is reproduced as clearly as it was submitted It is important that there be level field

Sincerely

cc

William Steiner

Janet McGinness iKissane@nyx.com



JOHN CJIEVEDDEN EX-3IBIT UNREDACTED

FISMA 0MB Memorandum M-07-16

0MB Memorandum IQ4

January 12012

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Rule 14a-8 Proposal

NYSE Euronext NYX
Simple Majority Vote

William Steiner

Ladies and Gentlemen

This responds to the December 132011 company request to avoidthis rule 14a-8 proposal

In order for the company to claim that any letter in regard to its proposed merger may be relevant

to this no action request the company would seem to be required to make an EDGAR filing that

the company guarantees that its merger will be completed and furthennore that the company

guarantees that its merger will be completed before its next annual meeting

The is to request that the company be required to resubmit its no action request so that each page

is reproduced as clearly as it was submitted It is important that there be level field

Sincerely

cc

William Steiner

Janet McGinness JKissanenyx.com



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-0716
FISMA 0MB Memorandum M-07-16

January 2012

Office Qf Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Rule 14a-8 Proposal

NYSE Eurouext NYX
Simple Majority Vote

William Steiner

Ladies and Gentlemen

This further responds to the December 13 2011 company request to avoid this rule 14a-8

proposal

The company no action request is incomplete especially given its beyond dispute conclusion.

The no action request failed to state whether the company sent any relevant letters to the

Euronext College of Regulators Plus the company did not include the first letter from the

Euronext College of Regulators

Additionally the firm that wrote the no action request seeks to distance itself from the purported

accuracy with We have been advised by the Company as to the factual matters set forth

herein

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

be voted upon in the 2012 proxy

Sincerely

%evedde
cc

William Steiner

Janet McGinness JKissanenyx.com



New York Paris

Menlo Park Madrid

Washington DC Tokyo

Sªo Paulo Beijing

London Hong Kong

Davis Polk

Joseph Hall

Davis Polk Wardwell LLP 212 450 4565 tel

450 Lexington Avenue 212 701 5565 fax

New York NY 10017 joseph.hall@davispolk.com

December 13 2011

Re Stockholder Proposal of William Steiner Pursuant to Rule 14a-8 under

the Securities Exchange Act of 1934

Via email sharehoIderorooosaIscsec gov

Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Ladies and Gentlemen

On behalf of NYSE Euronext Delaware corporation the Company and in

accordance with Rule 14a-8 under the Securities Exchange Act of 1934 as amended we are

filing this letter with respect to the stockholder proposal and supporting statement the

Proposal submitted by William Steiner through his designated proxy John Chevedden

Messrs Steiner and Chevedden together the Proponent on November 15 2011 for

inclusion in the proxy materials that the Company intends to distribute in connection with its 2012

Annual Meeting of Stockholders copy of the Proposal and related correspondence is attached

to this letter as Exhibit A.1

We hereby request confirmation that the staff of the Division of Corporation Finance of

the Securities and Exchange Commission the Commissionwill not recommend enforcement

action to the Commission if in reliance on Rule 14a-8 the Company excludes the Proposal from

its 2012 proxy materials

Pursuant to Rule 14a-8j this letter is being filed with the Commission no later than 80

days before the Company files its definitive 2012 proxy materials Pursuant to Staff Legal

Bulletin No 14D CE Shareholder Proposals Nov 2008 question we have submitted this

letter via email to shareholderproposalssec.gov

Telephone numbers and email and street addresses belonging to the Proponent have been redacted from

the exhibits attached hereto and from quotations therefrom included in this letter Unredacted copies of the

exhibits are attached as separate file w.steirier.unredacted.exhibits.pdf to the email message to which this

letter is attached



Division of Corporation Finance December 13 2011

Also pursuant to Rule 14a-8j copy of this submission is being sent simultaneousy to

the Proponent as notification of the Companys intention to exclude the Proposal from its 2012

proxy materials This letter constitutes the Companys statement of the reasons that it deems the

exclusion of the Proposal to be proper We have been advised by the Company as to the factual

matters set forth herein

Statement of Reasons to Exclude

The Proposal includes the following resolution

Shareholders request that our board take the steps necessary so that each shareholder

voting requirement in our charter and bylaws that calls for greater than simple majority

vote be changed to require majority of the votes cast for and against the proposal or

simple majority in compliance with applicable laws

The Proposal may be excluded from the Companys 2012 proxy materials under Rule

14a-8i6 and under Rules 14a-8b and f1 for the reasons discussed below

The Company May Exclude the Proposal Under Rule 14a-8 Because the

Company Lacks the Power or Authority to Implement It

The Company may exclude the Proposal under Rule 14a-8i6 because the Company

lacks the power or authority to implement the changes to the Companys charter and bylaws

contemplated by the Proposal This is because the Company and its Board of Directors do not

have the power to amend the charter and bylaws even with stockholder approval Instead after

Board and stockholder approval have been obtained for any such amendment the amendment

must be submitted to and approved by the Companys primary regulators.2 The Companys
lack of power to amend its charter and bylaws in conformity with the Proposal is not matter of

conjecture As described below and as was previously described in the Companys proxy

statement for its 2011 annual meeting of stockholders3 the Euronext College of Regulators

body composed of the officials who oversee the Companys European exchanges including the

London International Financial Futures and Options Exchange and the Paris Amsterdam

technical approval requirements for changes to the Companys charter and bylaws are explained on

pp 3-4 of our letter of December 2008 relating to previous Rule 14a-8 proposal by the Proponent on this

topic available through the link below

See http//wwwsec.qov/divisions/corfin/cf-noactionhl4a-8/2009/stoinercheveddennvseOl 1809-1 4a8.pdf

The Companys charter is filed as Exhibit 3.1 to its Registration Statement on Form S-8 File No 333-

141 869 filed on April 2007 available through the link below

See htto//www.sec.pov/Archives/edgar/data/1 368007/00011 0465907025677/a07-9785 lex3dl .htm

The Companys bylaws are filed as Exhibit 3.1 to its Current Report on Form 8-K filed on March 18 2011

available through the link below

See http//www.secgov/Archives/edgar/data/1 368007/000095012311 026832/y9041 5exv3wl htm

background summarized here was recounted in the Companys proxy statements for its annual

meetings of stockholders in 2009 2010 and 2011 The 2011 proxy statement available through the link below

contains the most comprehensive discussion at pp 65-68

See http//www.sec.qov/Archives/edqar/data/1 368007/00011931251106891 7/ddefl 4ahtm
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Brussels and Lisbon stock exchanges has already specifically denied the Company the ability to

implement most of the changes contemplated by the Proposal

Background

The Proponent previously submitted essentially the same proposal for inclusion in the

Companys 2009 and 2010 proxy materials.4 In 2009 the Board recommended that stockholders

vote against the proposal and noted in the 2009 proxy statement that if the proposal were

nevertheless adopted and the Board determined to implement it the Board of Directors would

need to observe the procedural requirements for amendments to our charter and bylaws

including the need for regulatory approval of such amendments if applicable and it is not

possible to predict whether such requirements could be satisfied After the 2009 proposal

received the affirmative vote of majority of votes cast the Company notified its primary

regulators of the proposal as well as the result of the stockholder vote

In 2010 the Board did not express view on how stockholders should vote but noted

that it was unlikely the Company would be able to obtain the required regulatory approvals to

implement the proposal as drafted Recognizing stockholders interest in majority voting

however the Board directed management to approach the Companys primary regulators to

discuss the elimination of stockholder supermajority voting requirements from the Companys
charter and bylaws Further to those discussions on April 2010 the Company received

letter from the Euronext College of Regulators indicating that there may be some provisions of

the Companys charter and bylaws that it would not object to being amended by majority vote

though it did not at that time specify which provisions fell into this category few weeks later at

the Companys 2010 annual meeting the proposal again received the affirmative vote of

majority of votes cast The Company then notified its primary regulators of the results of the

second stockholder vote and met several more times with Commission staff and the Euronext

College of Regulators to discuss amending the charter and bylaws in line with the majority

stockholders preferences

Following these meetings the Company received second letter from the Euronext

College of Regulators dated September 27 2010 in which the College stated that it would not

object to amendments by majority vote to four provisions of the Companys charter and one

provision of the Companys bylaws However the letter concluded by noting that the College

held strong view that any change to the remaining supermajority provisions in the Companys

charter and bylaws may constitute breach of the original regulatory requirements for the

In 2009 the Proponents proposal stated as follows

RESOLVED Shareholders request that our board take the steps necessary so that each shareholder

voting requirement in our charter and bylaws that calls for greater than simple majority vote be

changed to majority of the votes cast for and against related proposals in compliance with applicable

laws This includes each 67% and 80% provisions in our charter and bylaws

In 2010 the Proponents proposal stated as follows

RESOLVED Shareholders request that our board take the steps necessary so that each shareholder

voting requirement in our charter and bylaws that calls for greater than simple majority vote be

changed to majority of the votes cast for and against the proposal in compliance with applicable laws

September 27 2010 letter from the Euronext College of Regulators is available through the link below

See htto//www.sec.pov/Archives/edgar/data/1 368007/000119312511 008343/dex9Ql htm
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merger of NYSE and Euronext thus clearly communicating its refusal to approve changes to

those remaining supermajority provisions The table below summarizes those charter and bylaw

provisions the Euronext College of Regulators indicated could be amended by majority

stockholder vote and those the College refused to permit amending by majority stockholder

vote

Charter Provisions Permitted to Be Amended by Majority Stockholder Vote

Article IV Section Sethng forth transfer restrictions on certain shares of common stock issued in

connection with the 2007 combination of NYSE Group Inc and Euronext N.V

Article VI Section Covering the power to call special stockholder meetings and the power to postpone

stockholder meetings

Article VIII Section Prohibiting stockholder action by written consent

Article VIII Section Setting forth quorum requirements for stockholder meetings

Charter Provisions Not Permitted to Be Amended by Majority Stockholder Vote

Article Setting forth limitations on voting and ownership

Article VI Section Setting forth the procedure for filling vacancies on the Board

Article VI Section Sethng forth certain factors that director may take into consideration when taking

any action including action that may involve or relate to change or potential change

in the control of the Company

Article VIII Section Setting forth the procedure for stockholder amendments to the bylaws

Article clause Setting forth which charter provisions require supermajority stockholder vote to

amend

Bylaw Provision Permitted to Be Amended by Majority Stockholder Vote

Section 3.1 Setting forth general powers and authority of the Board

Bylaw Provisions Permitted to Be Amended by Majority Stockholder Vote

Section 3.2 Setting forth certain qualifications for the Board

Section 3.3 Setting forth certain qualifications for the Chairman and Chief Executive Officer

Section 3.6 Setting forth the procedure for filling vacancies on the Board

Section 3.9 Setting forth Board meeting notice procedures

Section 3.10 Permitting Board meetings by teleconference

Section 3.15 Sethng forth certain factors that director must take into consideration when

discharging his or her responsibilities as member of the Board

Section 4.4 Setting forth the composition of the Nominating and Governance Committee

Section 7.3F Defining the term Europe for purposes of the bylaws

Section 10.9 Specifying required director votes for certain extraordinary transactions

Section 10.10A Setting forth which bylaw provisions require supermajority Board vote to amend

Section 10.10B Sethng forth which bylaw provisions require supermajority stockholder vote to

amend

After receiving the Euron ext College of Regulators September 27 2010 letter the Board

approved an amendment to the Companys bylaws eliminating supermajority voting for amending
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the single bylaw provision that the College indicated was acceptable which amendment became

effective after approval by the Companys primary regulators In addition the Board instructed

management to offer Company proposal at the 2011 annual meeting to effectuate the four

changes to the Companys charter that the College indicated were acceptable Although the

Companys proposal received the affirmative vote of majority of votes cast the number of

favorable votes fell short of satisfying the charters amendment provision which requires that the

proposal be approved by the affirmative vote of not less than 80% of the votes entitled to be cast

by holders of the outstanding shares of common stock

Analysis

Rule 14a-8i6 provides that company may omit stockholder proposal the

company would lack the power or authority to implement the proposal The Commission staff

has consistently taken the position that when company lacks the power or authority to

implement proposal without further third-party action the proposal is excludable See

Omnicom Group Inc Mar 24 2010 Burlington Resources Inc Feb 2003 and Staten

Island Bancorp Inc Mar 21 2000 concurring in decisions to omit proposals that boards

lacked authority to implement without subsequent stockholder approval see also Aiza

Corporation Feb 12 1997 American Home Products Corporation Feb 1997 companies

permitted to exclude proposals to amend prescription drug labels since federal agency was

required to review and approve amendments and United Illuminating Company Mar 16 1994

proposal that company stop conservation program spending was within the jurisdiction of state

agency and therefore beyond the power or authority of company to implement

As explained above in response to the Proponents two previous proposals the

Company has already sought permission to adopt the charter and bylaw amendments requested

by the Proposal but the Euronext College of Regulators has specifically denied the Company the

ability to implement most of the contemplated changes As result it is beyond dispute that

neither the Company nor the Board has the power or authority to amend the charter and bylaws

in conformity with the Proposal and for that reason the Proposal may be excluded under Rule

4a-8i6

The Company May Exclude the Proposal Under Rules 14a-8b and 01 Because

the Proponent Failed to Timely Cure Deficiency in the Proposal

The Company may exclude the Proposal because the Proponent failed to provide timely

evidence of eligibility under Rule 14a-8b and f1 to submit the Proposal

The Proponent submitted the Proposal to the Company via email on November 15 2011

See Exhibit However the Proponent did not include with the Proposal evidence

demonstrating satisfaction of the stock ownership requirement of Rule 14a-8b and Mr Steiner

does not appear on the records of the Company as stockholder Accordingly because the

Company was unable to verify the Proponents eligibility to submit the Proposal letter the

Deficiency Letter requesting proof of stock ownership was sent to the Proponent on

November 22 2011 within 14 calendar days of the Companys receipt of the Proposal as

required by Rule 14a-8f1 See Exhibit The Deficiency Letter was sent according to the

specific instructions included in the Proponents cover letter which are as follows
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Please direct all future communications regarding my rule 14a-8 proposal to John

Chevedden PH number and address redacted at address redacted

at earthlink.net to facilitate prompt and verifiable communications

In addition to sending the Deficiency Letter in the manner specified by the Proponent courtesy

copies were sent via Federal Express to both Mr Steiner and Mr Chevedden these courtesy

copies were received on Novem ber 23 2011 and November 25 2011 respectively See Exhibit

The Deficiency Letter notified the Proponent of the requirements of Rule 14a-8 and how

the Proponent could cure the deficiency and copy of Rule 14a-8 was enclosed The

Deficiency Letter explained that Rule 14a-8f1 requires that the deficiency be corrected by

providing proof of stock ownership no later than 14 calendar days from the date the Proponent

receives the Deficiency Letter This period expired on Decem ber 2011 14 calendar days after

the Proponent received the November 22 2011 email addressed to Mr Chevedden in

accordance with the Proponents specific instructions The Proponent however did not provide

the necessary proof of stock ownership until December 2011 17 calendar days after receiving

the Deficiency Letter and incidentally 16 calendar days after Mr Steiner received the courtesy

copy which was sent to him via Federal Express See Exhibit Both Mr Steiner and Mr

Chevedden Mr Steiners designated proxy received the Deficiency Letter more than 14

calendar days prior to providing response and in Mr Cheveddens case the Deficiency Letter

was delivered in the manner specified in the Proponents cover letter The fact that the

Proponents response was provided within 14 calendar days of Mr Cheveddens receipt of an

identical courtesy copy of the Deficiency Letter is not relevant One cannot specify means for

delivering all future communications regarding my rule 14a-8 proposal and then maintain that

delivery of communication in that manner is insufficient

Rule 14a-8f1 provides that company may exclude stockholder proposal if the

proponent fails to provide evidence of eligibility under Rule 14a-8 including the stock ownership

requirement of Rule 14a-8b if the company timely and properly notified the proponent of the

deficiency but the proponent failed to correct the deficiency within the required time period The

Company satisfied its obligation under Rule 14a-8f1 by sending the Deficiency Letter to the

Proponent seven days after receiving the Proposal but the Proponent failed to provide the

necessary proof of stock ownership within the required 14 calendar day period As result the

Proposal may be excluded under Rule 14a-8f1 See e.g.Veriz on Communications Inc Jan
15 2008 The Boeing Company Jan 2008 and The Mills Corporation Mar 15 2005

Conclusion

For the reasons set forth above we believe that the Proposal may be excluded from the

Companys 2012 proxy materials pursuant to Rule 14a-8i6 and Rules 14a-8b and 01 The

Company respecifully requests the staffs concurrence with its decision to exclude the Proposal

from its 2012 proxy materials and further requests confirmation that the staff will not recommend

enforcement action to the Commission if it so excludes the Proposal
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Please call the undersigned at 212 450-4565 if you have any questions or need

additional information Thank you for your attention to this matter

Very truly yours

Joseph Hall

Attachments

cc wI att Mr William Steiner

Mr John Chevedden

Ms Janet McGinness

Senior Vice President Legal Corporate Secretary

NYSE Euronext



EXHIBIT

FIStFDIB MemorarJurn
Memorandum M-07-1

Sent Tuesday November 15 2011 0652 PM

To Janet McGinness

Cc Ross Oliver ROliver@nyx.com Janet McGinness

Subject Rule 14a-8 Proposal NYX

Dear Ms McGinness

Please see the attached Rule 14a-8 Proposal

Sincerely

John Chevedden

A-i
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William Steiner

FISMA 0MB Memorandum M-07-16

Mr Jan-Michiel flessels

Chairman of the Board

NYSE Euronext NYX
11 Wall St

New York NY 10005

Phone 212 656-3000

Dear Mr Hessels

purchased stock in our company because believed our company had greater potential submit

my attached Rule 14a-8 proposal in support of the long-term performance of our company My
proposal is for the next annual shareholder meeting will 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 myproxy 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 afIer the forthcoming shareholder meeting Please direct all future

comimmications reQardin my rule 14a-8 proposal to John Chevedden

PH at
riSMA 0MB Memorandum M-07-15

to facilitate prompt and verifiable 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 is appreciated in support of

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

promptly by email to ISMA oa Memorandum M-07-16

Sbcerely

cc Janet McOinness JKissanenyx.com

Corporate Secretary

Ross Oliver ROlivernyx.com
Janet Kissane JKissanenyx.com

PH 212-656-2039

FX 212-656-8101

A-2
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Rule 14a-8 Proposal November 15 2011

Adopt Simple Majority Vote

Shareholders
request that our board take the steps necessary so that each shareholder voting

requirement in our charter and bylaws that calls for greater than simple majority vote be

changed to require majority of the votes cast for and against the proposal or simple majority

in compliance with applicable laws

Shareowners are willing to pay premium for shares of corporations that have excellent

corporate governance Supermajorily voting requirements have been found to be one of six

entrenching mechanisms that are negatively related to company performance Source What
Matters in Corporate Governance by Lucien Bebehuk Alma Cohen and Allen Petrel Harvard

Law School Discussion Paper No 491 September 2004 revised March 2005

Currently 1%-minority can frustrate the will of our 79%-shareholder majority Also our

supermajority vote requirements can be almost impossible to obtain when one considers

abstentions and broker non-votes For example binding proposal at Goodyear for annual

election of each director failed to pass even though 90% of votes cast were yes-votes

Supermajority requirements are arguably most often used to block initiatives supported by most
shareowners but opposed by management

This proposal topic won 77% support at our 2009 annual meeting and 82% support at our 2010

annual meeting Proposals often obtain higher votes on subsequent submissions This proposal

topic
also won from 74% to 88% support at Weyerhaeuser Alcoa Waste Management Goldman

Sachs FirstEnergy McGraw-Hill and Macys The proponents of these proposals included

William Steiner and James McRitcbie

Please encourage our board to respond positively to this proposal to initiate the improved

governance we deserve Adopt Simple Majority Vote.- Yes on
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Notes

WiIIiam Steiner FISMA 0MB Memorandum M-07-16 sponsored this proposal

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

Number to be assigned by the company

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 andlor

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 alter the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email
FISMA 0MB Memorandum M-07.1
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Hall Joseph

From Pentzien Jonathan

Sent Tuesday November 22 20111116 AM
To FISMA 0MB Memorandum M-07-16

Cc Janet McGinness

Subject NYXWilliam Steiner Shareholder Proposal

Attachments William.Steiner Deficiency Letter.FINAL.pdf

Dear Mr Chevedderi

In response to the shareholder proposal you submitted on behalf of Mr William Steiner to NYSE Euronext via email on

November 15 2011 attached please find copy of deficiency letter which we have sent to you today via FedEx

overnight mail

Sincerely

Jonathan Penthen

Davis Polk Wardwell u.p

450 Lexington Avenue

New York NY 10017

2124504205 tel

212 701 5205 fax

Jonathan.pentziendavispolk.Com

DavisPolk

Any U.S federal tax advice contained in this e-mail including any attachments is not intended to be used and cannot be

used to avoid penalties under the Internal Revenue Code or to promote market or recommend any transaction or matter

addressed herein

Confidentiality Note This email is intended only for the person or entity to which it is addressed and may contain

information that is privileged confidential or otherwise protected from disclosure Unauthorized use dissemination

distribution or copying of this email or the information herein or taking any action in reliance on the contents of this email

or the information herein by anyone other than the intended recipient or an employee or agent responsible for delivering

the message to the intended recipient is strictly prohibited If you have received this email in error please notify the

sender immediately and destroy the original message any attachments thereto and all copies Please refer to the firms

privacy policy located at www.davispolk.com for important information on this policy
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New York Parts

Menlo Park Madrid

Washington DC Tokyo

Sªo Paulo Beijing

London Hong Kong

Davis Polk

Jonathan Pontzlen

Davis Polk Wardwell liP 212450 4205 tel

450 Lexington Avenue 212 701 5205 lax

New York NY 10017 jonathan.pentziendavispolk.com

VIA EMAIL AND OVERNIGHT MAIL

November 22 2011

Re Shareholder Proposal

Mr John Chevedden

FISMA 0MB Memorandum M-07-16

Dear Mr Chevedden

am writing on behalf of NYSE Euronext the Company which received an email from

you dated November 15 2011 submitting shareholder proposal from Mr William Steiner

relating to simple majority vote for inclusion in the 2012 proxy statement of the Company

Although Mr Steiners cover letter appears to be dated October 282011 the Company did not

receive his proposal until it received your email dated November 15 Mr Steiner states in his

letter that you are his designated proxy for purposes of this proposal

The federal securities laws require that in order to be eligible to submit proposal for

inclusion in the Companys proxy statement each shareholder proponent must among other

things have continuously held at least $2000 in market value or 1% of the Companys

securities entitled to vote on the proposal for at least one year by the date the proposal is

submitted The Companys stock records do not indicate that Mr Steiner is currently the

registered holder on the Companys books and records of any shares of the Companys common

stock and Mr Steiner has not provided proof of ownership Accordingly you must submit to us

written statement from the record holder of the shares usually broker or bank verifying that

at the time Mr Steiner submitted the proposal November 15 2011 he had continuously held at

least $2000 in market value or 1% of the Companys common stock for at least the one-year

period prior to and including November 15 2D1

In order to meet the eligibility requirements for submitting shareholder proposal you

must provide the requested information to the Company with respect to proof of stock ownership

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

response to me at the address email or fax number as provided above copy of Rule 14a-8

which applies to shareholder proposals submitted for inclusion in proxy statements is enclosed

for your reference Also enclosed is copy of recent Staff Legal Bulletin from the Division of

Corporation Finance of the Securities and Exchange Commission related to shareholder
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Mr John Chevedden November 22 2011

proposals including information regarding brokers and banks that constitute record holders

under Rule 14a-8b2Xi for purposes of verifying proof of ownership and common errors

shareholders can avofd when submitting proof of ownership to companies

Sincerely

Jonathan Pentzien

Enclosures

cc William Steiner

FISMA 0MB Memorandum M-07-16

Janet McGinness

Senior Vice President Legal Corporate

Secretary

NYSE Euronext
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Current as of Nov10 2011

17 CFR 240.14a-8 Shareholder proposals

ThIS section addresses when company must include shareholders proposal in its proxy statement and Identify

the proposal in its form of proxy when the company holds an annual or special meeting of shareholders In summary
in order to have your shareholder proposal included on companys proxy card and included along with any

supporting statement in Its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section In question-and-answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that the company

and/or Its board of directors take action which you intend to present at meeting of the companys shareholders

Your proposal should state as clearly as possible the course of action that you believe the company should follow If

your proposal is placed on the companys proxy card the company must also provide in the form of proxy means for

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

Indicated the word proposal as used in this section refers both to your proposal and to your corresponding

statement in support of your proposal if any

Question Who Is eligible to submit proposal and how do demonstrate to the company that am eligible

In 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

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 will still have to provide

the company with written statement that you intend to continue to hold the securities through the date of the

meeting of shareholders However if like many shareholders you are not registered holder the company likely does

not know that you are shareholder or how many shares you own In this case at the 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 trecordu holder of your securities usually

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

ii The second way to prove ownership applies only if you have filed Schedule 13D 24O.13d-101 Schedule 13G

24O.13d-102 Form 249.1O3 of this chapter Form 249.104 of this chapter and/or Form 249.105 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 have filed one of these documents 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 one-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

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 supporting statement may
not exceed 500 words

Question What is the deadline for submitting proposal If you are submitting your proposal for the

companys annual meeting you can In most cases find the deadline In last years proxy statement However if the

company did not hold an annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline in one of the companys quarterly reports on Form
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1O-Q 249.308a of this chapter or in shareholder reports of Investment companies under g270.30d-1 of this

chapter of the Investment Company Act of 1940 In order to avoid controversy shareholders should submit their

proposals by means including electronic means that permit them to prove the date of delivery

The deadline Is calculated in the following manner if the proposal is submitted for regularly scheduled annual

meeting The proposal must be received at the companys principal executive offices not less than 120 calendar

days before the date of the companys proxy statement released to shareholders In connection with the previous
years annual meeting However if the company did not hold an annual meeting the previous year or if 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 materials

311 you are submitting your proposal for meeting of shareholders other than regularly scheduled annual

meeting the deadline is reasonable time before the company begins to print and send 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 eligibility deficiencies as well as of the time frame for your
response Your response must be postmarked or transmitted electronically no later than 14 days from the date you
received the companys notification company need not provide you such notice of deficiency if the 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 240.14a-8 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 years

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

Except as otherwise noted the burden Is on the company to demonstrate that it is entitled to exclude 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 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 electronic media

rather than traveling to the meeting to appear In person

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

calendar years

Question If have complied with the procedural requirements on what other bases may company rely to

exclude my proposal Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph i1 Depending on the subject matter some proposals are not considered proper under state

law if they would be binding on the company if approved by shareholders In our experience most proposals that are

cast as recommendations or requests that the board of directors take specified action are proper under state law

Accordingly we will assume that proposal drafted as recommendation or suggestion Is proper unless the

company demonstrates otherwise

Violation of law If the proposal would If Implemented cause the company to violate any state federal or

foreign law to which it is subject

Note to paragraph i2 We will not apply this basis for exclusion to permit exclusion of proposal on grounds that

It would violate foreign law if compliance with the foreign law would result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement Is contrary to any of the Commissions proxy

rules including 240.14a-9 which prohibits materially false or misleading statements in proxy soliciting materials
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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 of power/authority If the company would lack the power or authority to implement the proposal

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

operations

DIrector elections If the proposal

Would disqualify nominee who is standing for election

ii Would remove director from office before his or her term expired

iii Questions the competence business judgment or character of one or more nominees or directors

iv Seeks to include specific individual in the companys proxy materials for election to the board of directors or

Otherwise could affect the outcome of the upcoming election of directors

Conflicts with companys proposal If the proposal directly conflicts with one of the companys own proposals to

be submitted to shareholders at the same meeting

Note to paragraph i9 companys submission to the Commission under this section should specify the points of

conflict with the companys proposal

10 SubstantIally implemented If the company has already substantially implemented the proposal

Note to paragraph i10 company may exclude shareholder proposal that would provide an advisory Vote or

seek future advisory votes to approve the compensation of executives as disclosed pursuant to Item 40Z of

Regulation S-K 5229.402 of this chapter or any successor to Item 402 say-on-pay voteu or that relates to the

frequency of say-on-pay votes provided that In the most recent shareholder vote required by 240.14a-21b of

this chapter single year i.e one two or three years received approval of majority of votes cast on the

matter and the company has adopted policy on the frequency of say-on-pay votes that is consistent with the

choice of the majority of votes cast In the most recent shareholder vote required by 240.14a-21b of this chapter

11 Duplication If the proposal substantially duplicates another proposal previously submitted to the company by

another proponent that will be included in the companys proxy materials for the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another proposal or

proposals that has or have been previously included in the companys proxy materials within the preceding

calendar years company may exclude it from its proxy materials for any meeting held within calendar years of

the last time it was included if the proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice previously within the preceding

calendar years or

iii Less than 10% of the vote on its last submission to shareholders If proposed three times or more previously

within the preceding calendar years and

13 SpecIfic amount of dividends If the proposal relates to specific amounts of cash or stock dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal If the company
intends to exclude proposal from Its proxy materials it must file its reasons with the Commission no later than 80
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calendar days before it files its definitive proxy statement and form of proxy with the Commission The company
must simultaneously provide you with copy of its submission The Commission staff may permit the company to

make its submi5sion later than 80 days before the company files 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

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 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 the Commission responding to the companys arguments

Yes you may submit response but it is not required You should try 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 have
time to consider fully your submission before It issues its response You should submit six paper copies of your

response

Question 12 lIthe 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 name and address as well as the number of the 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

Question 13 What can do if the company includes in its proxy statement reasons why it believes shareholders

should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons why It believes shareholders should vote

against your proposal The company is allowed to make arguments reflecting its own point of view Just as you may
express your own point of view in your proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially false or mIsleading

statements that may violate our anti-fraud rule 240.14a-9 you should promptly send to the Commission staff and

the company letter explaining the reasons for your view along with copy of the companys statements opposing

your proposal To the extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to try to work out your differences with the

company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before it sends Its proxy

materials so that you may bring to our attention any materially false or misleading statements under the following

timeframes

If our no-action response requires that you make revisions to your proposal or supporting statement as

condition to requiring the company to include it in its proxy materials then the company must provide you with

copy of its opposition statements no later than calendar days after the company receives copy of your revised

proposal or

ii In all other cases the company must provide you with copy of its opposition statements no later than 30

calendar days before its files definitive copies of its proxy statement and form of proxy under 240.14a-6

FR 29119 May 28 1998 63 FR 50622 50623 Sept 22 1998 as amended at 72 FR 4168 an 29 2007 Z2..EE

70456 Dec 11 2007 73 FR 977 ian 2008 76 FR 6045 Feb 2011 75 FR 56782 Sept 16 2010
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Staff Legal Bulletin No 14F Shareholder Proposals rage tot

Home Previous Page

U.S Securities and Exchange Cornrnissio

Division of Corporation Finance
Securities and Exchange COmmission

Shareholder Proposals

Staff Legal Bulletin No 14F CF

Action Publication of CF Staff Legal Bulletin

Date October 18 2011

Summary This staff legal bulletin provides Information for companies and

shareholders regardIng Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements in this bulletin represent

the views of the Division of Corporation Finance the Division This

bulletin is not rule regulation or statement of the Securities and

Exchange Commission the Commission Further the Commission has

neither approved nor disapproved Its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https//tts.sec.gov/cgl-bi n/corpjln_interpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on Important issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule 14a-8

b2i for purposes of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

Common errors shareholders can avoid when submitting proof of

ownership to companIes

The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions new process for transmitting Rule 14a-8 no-action

responses by email

You can find additional guidance regarding Rule 14a-8 in the following

http//sec.gov/interps/legal/cfslbl 4f.htm
B-8
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bulletins that are available on the Commissions website SLB No 14 SLB

No 14A SLB No 14B SLB No 14C SLB No 14D and SLB No 14E

The types of brokers and banks that constitute record holders

under Rule 14a-8b2i for purposes of verifying whether
beneficial owner is eligible to submit proposal under Rule 14a-8

Eligibility to submit proposal under Rule 14a-8

To be eligible to submit shareholder proposal shareholder 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 shareholder meeting

for at least one year as of the date the shareholder submits the proposal

The shareholder must also continue to hold the required amount of

securities through the date of the meeting and must provide the company
with written statement of intent to do so.1

The steps that shareholder must take to verify his or her eligibility to

submit proposal depend on how the shareholder owns the securities

There are two types of security holders in the U.S registered owners and

beneficial owners.2 Registered owners have direct relationship with the

issuer because their ownership of shares Is listed on the records maintained

by the issuer or its transfer agent If shareholder is registered owner
the company can Independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majority of investors in shares issued by U.S companies

however are beneficial owners which means that they hold their securities

in book-entry form through securities intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule 14a-8b2i provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of securitIes

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously for at least one year

The role of the Depository Trust Company

Most large U.S brokers and banks deposit their customers securities with

and hold those securities through the Depository Trust Company DTC
registered clearing agency acting as securities depository Such brokers

and banks are often referred to as participants in DTC.4 The names of

these DTC participants however do not appear as the registered owners of

the securities deposited with DTC on the list of shareholders maintained by

the company or more typically by its transfer agent Rather DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants company

can request from DTC securities position listing as of specified date

which identifies the DTC participants having position in the companys

securities and the number of securities held by each DTC participant on that

date

Brokers and banks that constitute record holders under Rule

http//sec.gov/interps/legal/cfslbl 4f.htm
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14a-8b2i for purposes of verifying whether beneficial

owner is eligible to submit proposal under Rule 14a-8

In The i-lain Celestial Group Inc Oct 2008 we took the position that

an introducing broker could be considered record holder for purposes of

Rule 14a-8b2i An introducing broker Is broker that engages In sales

and other activities Involving customer contact such as opening customer

accounts and accepting customer orders but is not permitted to maintain

custody of customer funds and securitles Instead an Introducing broker

engages another broker known as clearing broker to hold custody of

client funds and securities to clear and execute customer trades and to

handle other functions such as issuing confirmations of customer trades

and customer account statements Clearing brokers generally are DTC

participants introducing brokers generally are not As introducing brokers

generally are not DTC participants and therefore typically do not appear on

DTCs securities position listing Ha/n Celestial has required companies to

accept proof of ownership letters from brokers in cases where unlike the

positions of registered owners and brokers and banks that are DTC

participants the company is unable to verify the positions against its own

or its transfer agents records or against DICs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-82 and In light of the

Commissions discussion of registered and beneficial owners in the Proxy

Mechanics Concept Release we have reconsidered our views as to what

types of brokers and banks should be considered record holders under

Rule 14a-8b2i Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2i purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow Ha/n Celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that rule5 under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants only DTC

or Cede Co should be viewed as the record holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2i We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter from DTC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank Is

DTC participant

hup//sec.gov/interps/egal/cfslbl 4f.htm
B-I
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Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which Is

currently available on the Internet at

http //www.dtcc.com/downloads/membership/directorles/dtc/alpha .pdf

What if shareholders broker or bank is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC

participant through which the securities are held The shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank.9-

If the DTC participant knows the shareholders broker or banks
holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2i by obtaining and submitting two proof
of ownership statements verifying that at the time the proposal was
submitted the required amount of securities were continuously held for

at least one year one from the shareholders broker or bank

confirming the shareholders ownership and the other from the DTC

participant confirming the broker or banks ownership

How will the staff process no-action requests that argue for exclusion on
the basis that the shareholders proof of ownership Is not from DTC
participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if

the companys notice of defect describes the required proof of

ownership in manner that Is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the shareholder will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

Common errors shareholders can avoid when submitting proof of

ownership to companies

In this section we describe two common errors shareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has t1contlnuously 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 th
propl emphasis added We note that many proof of ownership

letters do not satisfy this requirement because they do not verify the

shareholders beneficial ownership for the entire one-year period preceding

and including the date the proposal is submitted In some cases the letter

speaks as of date before the date the proposal is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted In other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

failing to verify the shareholders beneficial ownership over the requIred full

http//sec.gov/interps/legal/cfslbl4f.htm 11/18/2011
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one-year period preceding the date of the proposals submission

Second many letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any
reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b is constrained by the terms of

the rule we believe that shareholders can avoid the two errors highlighted
above by arranging to have their broker or bank provide the required

verification of ownership as of the date they plan to submit the proposal

using the following format

As of the proposal is submitted of shareholder

held and has held contInuously for at least one year
of securities shares of name of securities

As discussed above shareholder may also need to provide separate
written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank is not DTC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then
submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In this situation we believe the revised proposal serves as

replacement of the initial proposal By submitting revised proposal the

shareholder has effectively withdrawn the Initial proposal Therefore the

shareholder Is not irs violation of the one-proposal limitation in Rule 14a-8

c.2 If the company Intends to submit no-action request It must do so

with respect to the revised proposal

We recognize that in Question and Answer E.2 of SLB No 14 we indicated

that if shareholder makes revisions to proposal before the company
submits its no-action request the company can choose whether to accept

the revisions However this guidance has led some companies to believe

that in cases where shareholders attempt to make changes to an initial

proposal the company is free to ignore such revisions even If the revised

proposal is submitted before the companys deadline for receiving

shareholder proposals We are revising our guidance on this Issue to make

clear that company may not ignore revised proposal in this situation

shareholder submits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal
Must the company accept the revisions

http//sec.gov/interps/legal/cfslbl4f.htm
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No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company is not required to

accept the revisions However if the company does not accept the

revisions It must treat the revised proposal as second proposal and

submit notice stating Its Intention to exdude the revised proposal as

required by Rule 14a-8j The companys notice may cite Rule 14a-8e as

the reason for excluding the revised proposal If the company does not

accept the revisions and intends to exdude the initial proposal it would

also need to submit its reasons for excluding the initial proposal

If shareholder submits revised proposal as of which date

must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal is

submitted When the Commission has discussed revisions to proposals it

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined in Rule 14a-8b proving ownership

includes providing written statement that the shareholder Intends to

continue to hold the securities through the date of the shareholder meeting
Rule 14a-8f2 provides that if the shareholder fails in or her

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 the same shareholders proposals from Its proxy materials for any
meeting held in the following two calendar years With these provisions in

mind we do not interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal.5

Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

i.4a-8 no-action request In SLB Nos 14 and 14C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No
14C states that if each shareholder has designated lead individual to act

on its behalf and the company Is able to demonstrate that the individual is

authorized to act on behalf of all of the proponents the company need only

provide letter from that lead individual indicating that the lead individual

is withdrawing the proposal on behalf of all of the proponents

Because there is no relief granted by the staff In cases where no-action

request is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

if the company provides letter from the lead filer that includes

representation that the lead flier is authorized to withdraw the proposal on

behalf of each proponent identified in the companys no-action request.16

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses Including copies of the correspondence we have received in

connection with such requests by U.S mail to companies and proponents

http//sec.gov/interps/legal/cfslbl4f.htm
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We also post our response and the related correspondence to the

Commissions website shortly after issuance of our response

In order to accelerate delivery of staff responses to companies and

proponents and to reduce our copying and postage costs going forward
we intend to transmit our Rule 14a-8 no-action responses by email to

companies and proponents We therefore encourage both companies and

proponents to Include email contact information in any correspondence to

each other and to us We will use U.S mail to transmit our no-action

response to any company or proponent for which we do not have email

contact information

Given the availability of our responses and the related correspondence on
the Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the Commission we believe it is unnecessary to transmit

copies of the related correspondence along with our no-action response
Therefore we intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

Commissions website copies of this correspondence at the same time that

we post our staff no-action response

See Rule 14a-8b

For an explanation of the types of share ownership in the U.S see

Concept Release on U.S Proxy System Release No 34-62495 July 14
2010 75 FR 42982 Proxy Mechanics Concept Release at Section II.A

The term beneficial owner does not have uniform meaning under the

federal securities laws It has different meaning in this bulletin as

compared to beneficial owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

Intended to suggest that registered owners are not beneficial owners for

purposes of those Exchange Act provisions See Proposed Amendments to

Rule 14a-8 under the Securities Exchange Act of 1934 RelatIng to Proposals

by Security Holders Release No 34-12598 July 1976 41 FR 29982
at n.2 The term beneficial owner when used in the context of the proxy

rules and in light of the purposes of those rules may be Interpreted to

have broader meaning than it would for certain other purpose under

the federal securities laws such as reporting pursuant to the Williams

Act.

If shareholder has flied Schedule 13D Schedule 13G Form Form

or Form reflethng ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional information that is described in Rule

14a-8b2ii

DTC holds the deposited securities in fungible bulk meaning that there

are no specifically identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rata Interest or

position in the aggregate number of shares of particular issuer held at

DTC Correspondingly each customer of DTC participant such as an

individual investor owns pro rota Interest In the shares In which the DTC

http//sec.gov/interps/legal/cfslbl 4f.htm
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participant has pro rata interest See Proxy Mechanics Concept Release
at Section ILB.2.a

See Exchange Act Rule l7Ad-8

See Net Capital Rule Release No 34-31511 Nov 24 1992 FR
56973 Net Capital Rule Release at Section II.C

See KBR Inc Chevedden Clvii Action No H-11-0 196 2011 U.S Dist

LEXIS 36431 2011 WL 1463611 S.D Tex Apr 2011 Apache Corp
Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities intermediary was not record holder for

purposes of Rule 14a-8b because it did not appear on list of the

companys non-objecting beneficIal owners or on any DTC securities

position listing nor was the intermediary DTC participant

Techne Corp Sept 20 1988

In addition if the shareholders broker Is an Introducing broker the

shareholders account statements should include the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

II.C.lil The clearing broker will generally be DTC participant

10 For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

This format Is acceptable for purposes of Rule 14a-8b but it is not

mandatory or exclusive

12 As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

13 This position will apply to all proposals submitted after an initial proposal

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as revisions to an initial proposal

unless the shareholder affirmatively Indicates an intent to submit second
additional proposal for inclusion in the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8f1 if it Intends to exclude either proposal from Its proxy

materials In reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layne Christensen Co Mar 21 2011
and other prior staff no-action letters in which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation If such

proposal is submitted to company after the company has either submitted

Rule 14a-8 no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was
excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994

http//sec.gov/interps/Iegal/cfslbl4f.htm
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Because the relevant date for proving ownership under Rule 14a-8b Is

the date the proposal is submitted proponent who does not adequately

prove ownership in connection with proposal is not permitted to submit
another proposal for the same meeting on later date

Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its

authorized representative

http//www.sec.gov/interps/ega/cfs/bl 4f.htm
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EXHIBIT

Pentzien Jonathan

From Pentzien Jonathan

Sent Tuesday November 22 20111116 AM
To FISMA 0MB Memorandum M-07-16

Cc Janet McGinness

Subject NYX--William Steiner Shareholder Proposal

Attachments William.Steiner.Deflciency.Letter.FINAL pdf

Dear Mr Chevedden

In response to the shareholder proposal you submitted on behalf of Mr William Steiner to NYSE Euronext via email on
November 15 2011 attached please find copy of deficiency letter which we have sent to you today via FedEx

overnight mail

Sincerely

Jonathan Pen Wen

Davis Polk Wardwell LIP

450 Lexington Avenue

New York NY 10017

2124504205 tel

212 701 5205 fax

jonathan.pentzlendavlspolk.com

Davis Polk

Any U.S federal tax advice contained in this e-mail including any attachments is not intended to be used and cannot be

used to avoid penalties under the Internal Revenue Code or to promote market or recommend any transaction or matter

addressed herein

Confidentiality Note This email is intended only for the person or entity to which it is addressed and may contain

information that is privileged confidential or otherwise protected from disclosure Unauthorized use dissemination

distribution or copying of this email or the information herein or taking any action in reliance on the contents of this email

or the information herein by anyone other than the intended recipient or an employee or agent responsible for delivering

the message to the intended recipient is strictly prohibited If you have received this email in error please notify the

sender immediately and destroy the original message any attachments thereto and all copies Please refer to the firms

privacy policy located at www.davispolk.com for important information on this policy
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FSMFB Memoran
0MB Memorandum M-07-16

Sent Friday December 09 2011 0602 PM

To Janet McGinness

Cc Ross Oliver ROliver@nyx.com

Subject Rule 14a-8 Proposal NYX tdt

Dear Ms Kissane Attached is the letter requested Please let me know whether there is

any question

Sincerely

John Chevedden

cc William Steiner

D-1
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December 2011

Wilfiwn Steiner

Dan Sifting

Research Specialist

TO Ameritrade

Ameritrade

Post-1t Fax Note 7671 J1SI

Fm1 clIL

Dear William SteInar

Sincerely

CoJDopt

PhoneS PhOneS FISMA 0MB MemorandUm M-07-16

FIsMAOMBMemorandumMo716 Fax21 9oi LrJ
FZ

Re TO Ameritrade I1IIkviemorandufn M-07-1

Thank you for allowing me to assist you today Pursuant to your request this letter is to confhm that you

have continuously held no less Ihat 12700 shares or Pfizer Incorporated PFE 13500 shares of Waste

Management Incorporated WM arid 11200 shares of NYSE Euronext NYX In the TO Ameritrade

Clearing Inc DTC 0188 aci emo 09 2010

If you have any Further questions please contact 600-689-3900 to speak with TI Amotitrade Client

Services representative or a-mall us at clIanises@tdametitrade.com We are available 24 hours

clay seven days week

FISMA 0MB Memorandum M-07-16

This infoimaUon Is 1umb1ed as pad of genera fnfoimallon service dTDAmerilmde$lafl not be liable lorany damages aiWng
out olany lnaccuraoyln the Jncmatlon Because this lnromalion maydlifor from yourlD inallrsdu monthly slatement you

should rely only on 10Aamonthy nentas the officlai moorS otyourTDMieriliaJa account

TO erflmde does not pmv$d leyeslmenl tegal or mc advtce Please onsuftyourhWeebnenl alorlaxath4sorre5ardlr%g tax

conee4uencesoIyQurlranaacflons

TDM%srItrade Inc member FINRAISIPCP4FA TDAmerUrade Is rademarkjomUyoWnSd byTD Rmerlfrada IP CompaIDJ Inc

and The TorontoDonimon BanIc 2o11 TDMexRrade Ii Company IncAH dghls reeeivecL Used whh pemslo

Page 1oft
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From FISMA 0MB Memorandum M-07-16

Sent

To Janet McGinness

Cc Ross Oliver ROliver@nyx.com Janet McGinness

Subject Rule 14a-8 Proposal NYX

Dear Ms McGinness
Please see the attached Rule 14a-8 Proposal

Sincerely

John Chevedden

A-I



William Steiner
EXHIBIT UNREDACTED

FISMA 0MB Memorandun M-07-16

Mr Jan-Michiel Hessels

Chairman of the Board

NYSE NYX
11 Wall St

New York NY 10005

Phonc 212 656-3000

Dear Mr Hessels

purchased stock in our company because believed our company had greater potential submit

my attached Rule 4a-8 proposal in support of the long-term pert onrIance of our company My

proposal is for the next annual shareholder meeting will 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 4a-8 proposal to the company and to act on my behalf

regarding this Rule 4a-8 proposal and/or modification 01 it for the forthcoming shareholder

meeting before during and after the fOrthcoming shareholder meeting Please direct all future

communications regarding my rule 4a-8 proposal to John Chevedden

FISMA 0MB Memorandum M-07-16

to facilitate prompt and verifiable communications Please identify this proposal as my proposal

exclusively

This letter does not cover proposals that are not rule l4a-8 proposals This letter does not grant

the power to vote

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 to FISMA 0MB Memorandum M-07-16

eYIV__
cc Janet MeGinness JKissane@nyx.com

corporate Secretary

Ross Oliver ROlivernyx.com
Janet Kissane JKissane@nyx.com

PH 212-656-2039

FX 212-656-8101
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NYX Rule 14a-8 Proposal November 15 201
EXHIBIT UNREDACTED

Adopt Simple Majority Vote

Shareholders request that our board take the steps necessary so that each shareholder voting

requirement in our charter and bylaws that calls for greater
than simple majority vote be

changed to require majority of the votes cast for and against the proposal or simple majority

in compliance with applicable laws

Shareowners are willing to pay premium for shares of corporations that have excellent

corporate governance Supermajority voting requirements have been found to be one of six

entrenching mechanisms that are negatively related to company performance Source What

Matters in Corporate Governance by Lucien Bebehuk Alma Cohen and Alien Ferrell Harvard

Law School Discussion Paper No 491 September 2004 revised March 2005

Currently 1%-minority can frustrate the will of our 79%-shareholder majority Also our

supermajority vote requirements can be almost impossible to obtain when one considers

abstentions and broker non-votes For example binding proposal at Goodyear for annual

election of each director failed to pass even though 90% of votes cast were yes-votes

Supermajority requirements are arguably most often used to block initiatives supported by most

shareowners but opposed by management

This proposal topic won 77% support at our 2009 annual meeting and 82% support at our 2010

annual meeting Proposals often obtain higher votes on subsequent submissions This proposal

topic also won from 74% to 88% support at Weyerhaeuser Alcoa Waste Management Goldman

Sachs FirstEnergy McGraw-Hill and Macys The proponents of these proposals included

William Steiner and James MeRitchie

Please encourage our board to respond positively to this proposal to initiate the improved

governance we deserve Adopt Simple Majority Vote Yes ou
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Notes

William Stciner FISMA 0MB Memorandum M-07-16 sponsored this proposal

Please notC that the title of the proposal is part of the proposal

Number to be assigned by the company

This proposal is believed to con Form with Staff Legal Bulletin No 14B CFSeptember 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 212005
Stock will be held until after the annual meeting and the proposal will be nrescnted at the annual

meeting Please acknowledge this propoaI promptly by email
FISMA 0MB Memorandum M-07-16
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Hall Joseph

From Pentzien Jonathan

Sent 111116AM
To FIMA 0MB Memorandum M-07-16

Cc
Subject NYX--William Steiner Shareholder Proposal

Attachments Wlliam.Steiner Deficiency.Letter FINAL.pdf

Dear Mr Chevedden

In response to the shareholder proposal you submitted on behalf of Mr William Steiner to NYSE Euronext via email on

November 15 2011 attached please find copy of deficiency letter which we have sent to you today via FedEx

overnight mail

Sincerely

Jonathan Pentzien

Davis Polk Wardwell LLP

450 Lexington Avenue

New York NY 10017

2124504205 tel

212701 5205 fax

jonathan.pentziendavispolk.com

Any U.S federal tax advice contained in this e-mail including any attachments is not intended to be used and cannot be

used to avoid penalties under the Internal Revenue Code or to promote market or recommend any transaction or matter

addressed herein

Confidentiality Note This email is intended only for the person or entity to which it is addressed and may contain

information that is privileged confidential or otherwise protected from disclosure Unauthorized use dissemination

distribution or copying of this email or the information herein or taking any action in reliance on the contents of this email

or the information herein by anyone other than the intended recipient or an employee or agent responsible for delivering

the message to the intended recipient is strictly prohibited If you have received this email in error please notify the

sender immediately and destroy the original message any attachments thereto and all copies Please refer to the firms

privacy policy located at www.davispolk.com for important information on this policy
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New York Path

Menlo Park Madrid

WashIngton DC Tokyo

SSo Paulo Beijing

London Hong Kong

DavisPolk

Jonathan Penizien

Davis Polk Wardwelt LLP 212460 4205 tel

450 Lexington Avenue 212701 5205 fax

New York NY 10017 jonathan.pentzien@davlspolk.coni

VIA EMAIL AND OVERNIGHT MAIL

November 22 2011

Co

Re SharehQder Proposal

Mr John Chevecea

Dear Mr CheveIen

am wriig on behalf of NYSE Euronext the Company which received an email from

you dated Novehiber 152011 submitting shareholder proposal from Mr William Steiner

relating to simple majority vote for inclusion in the 2012 proxy statement of the Company

Although Mr Steiners cover letter appears to be dated October 28 2011 the Company did not

receive his proposal until it received your email dated November 15 Mr Steiner states in his

letter that you are his designated proxy for pUrposes of this proposal

The federal securities laws require that in order to be eligible to submit proposal for

inclusion in the Companys proxy statement each shareholder proponent must among other

things have continuously held at least $2000 in market value or 1% of the Companys

securities entitled to vote on the proposal for at least one year by the date the proposal IS

submitted The Companys stock records do not indicate that Mr Sterner is currently the

registered holder on the Companys books and records of any shares of the Companys common

stock arid Mr Steiner has not provided proof of ownership Accordingly you must submit to us

written statement from the record holder of the shares usually broker or bank verifying that

at the time Mr Steiner submitted the proposal November 15 2011 he had continuously held at

least $2000 in market value or 1% of the Companys common stock for at least the one-year

period prior to and includIng November 15 2011

In order to meet the eligibility requirements for submitting shareholder proposal you

must provide the requested information to the Companywith respect to proof of stock ownership

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

response to me at the address email or fax number as provided above copy of Rule 14a-8

which applies to shareholder proposals submitted for inclusion in proxy statements is enclosed

for your reference Also enclosed is copy of recent Staff Legal Bulletin from tie Division of

Corporation Finance of the Securities and Exchange Commission related to shareholder
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Mr John Chevedden November 22 2011

proposals including infOrmation regarding brokers and banks that constitute record9 holders

under Rule 14a-8b2i for purposes of verifying proof of ownership and common errors

shareholders can avoid when submitting proof of ownership to companies

Sincerely

Jonathan Penien

Enclosures

cc Wifliam Steier

Janet Mcinness

Senior Vie President Legal Corporate

Secreta
NYSE ELWonext
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Current as of Nov10 2011

17 CFR 240.14a-8 Shareholder proposals

This section addresses when company must Include shareholders proposal in Its proxy statement and identify

the proposal in its form of proxy when the company holds an annual or special meeting of shareholders Ia summary
in order to have your shareholder proposal included on companys proxy card and included along with any

supporting statement In its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company is permitted to exclude your proposal but only after submitting its reasons to the

commission We structured this section in question-and-answer format so that it is easier to understand The
references to uyoufl are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that the company
and/or Its board of directors take action which you Intend to present at meeting of the companys shareholders

Your proposal should state as clearly as possible the course of action that you believe the company should follow If

your proposal is placed on the companys proxy card the company must also provide in the form of proxy means for

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

Indicated the word proposal as used in this section refers both to your proposal and to your corresponding

statement in support of your proposal if any

QuestIon Who is eligible to submit proposal and how do demonstrate to the company that am eligible

In 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

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 eligblhty on its own although you will still have to provide

the company with written statement that you intend to continue to hold the secunties through the date of the

meeting of shareholders However if like many shareholders you are not registered holder the company likely does

not know that you are shareholder or how many shares you own In this case at the time you submit your

proposal you must prove your eligibillty 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 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 240.13d-101 Schedule 13G

240.13d- 102 Form 249.103 of this chapter Form 249.104 of this chapter and/or Form 249.105 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 have filed one of these documents with the

SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule and/or form arid 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 that you intend to continue ownership of the shares through the date of the companys
annual or special meeting

Question i-tow many proposals may submit Each shareholder may submit no more than one proposal to

company for particular shareholders meeting

Cd Question How long can my proposal be The proposal including any accompanying supporting statement may
not exceed 500 words

Ce Question What is the deadline for submitting proposal If you are submitting your proposal for the

companys annual meeting you can in most cases find the deadline in last years proxy statement However if the

company did not hold an annual meeting last year or has changed the date of Its meeting for this year more than 30

days from last years meeting you can usually find the deadline in one of the companys quarterly reports on Form
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10Q 249.308a of this chapter or in shareholder reports of investment companies

chapter of the Investment company Act of 1940 In order to avoid controversy shareholders should submit their

proposals by means including electronic means that permit them to prove the date of delivery

The deadline is calculated In the following manner if the proposal is submitted for reguariy scheduled annual

meeting The proposal must be received at the companys principal executive offices not less than 120 calendar

days before the date of the companys proxy statement released.to shareholders in connection with the previous

years annual meeting However if the company did not hold an annual meeting the prevIous year or if 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 materials

if you are submitting your proposal for meeting of shareholders other than regularly scheduled annual

meeting the deadline is reasonable time before the company begins to print and send 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 wnting of any procedural or eligibility deficiencies as well as of the time frame for your

response Your response must be postmarked or transmitted electronically no later than 14 days from the date you
received the companys notification company need not provide you such notice of deficiency if the 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 240.14a-8 and provide you
with copy under Question 10 below 240.14a-81j

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 years

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

Except as otherwise noted the burden is on the company to demonstrate that it is entitled to exclude 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 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 electronic media

rather than traveling to the meeting to appear in person

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

calendar years

Question If have complied with the procedural requirements on what other bases may company rely to

exclude my proposal Improper under state law If the proposal is not proper subject for action by shareholders

under the Jaws of the jurisdiction of the companys organization

Note to paragraph i1 Depending on the subject matter some proposals are not considered proper under state

law if they would be binding on the company if approved by shareholders In our experience most proposals that are

cast as recommendations or requests that the board of directors take specified action are proper under state law

Accordingly we wilt assume that proposal drafted as recommendation or suggestion is proper unless the

company demonstrates otherwise

Violation of law If the proposal would if implemented cause the company to violate any state federal or

foreign law to which it is subject

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of proposal on grounds that

it would violate foreign law If compliance with the foreign law would result In violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the Commissions proxy

rules Including 240.14a-9 which prohibits materially false or misleading statements in proxy soliciting materials
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Personal grievance special Interest 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 of power/authority If the company would lack the power or authority to implement the proposal

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

operations

DIrector elections If the proposal

Would disqualify nominee who is standing for election

ii Would remove director from office before his or her term expired

lii Questions the competence business judgment or character of one or more nominees or directors

iv Seeks to Include specific individual in the companys proxy materials for election to the board of directors or

Otherwise could affect the outcome of the upcoming election of directors

conflicts with companys proposal If the proposal directly conflicts with one of the companys own proposals to

be submitted to shareholders at the same meeting

Note to paragraph O9 companys submission to the commission under this section should specify the points of

conflict with the companys proposal

1O Substantially Implemented If the company has already substantially implemented the proposal

Note to paragraph i10 company may exclude shareholder proposal that would provide an advisory vote or

seek future advisory votes to approve the compensation of executives as disclosed pursuant to Item 402 of

Regulations-K 229.402 of this chapter or any successor to Item 402 0say-on- pay vote0 or that relates to the

frequency of say-on-pay votes provided that in the most recent shareholder vote required by 240.14a-21b of

this chapter single year i.e one two or three years receIved approval of majority of votes cast on the

matter and the company has adopted policy on the frequency of say-on-pay votes that is consistent with the

choice of the majority of votes cast in the most recent shareholder vote required by 24014a-21b of this chapter

11 Duplication If the proposal substantIally duplicates another proposal previously submitted to the company by

another proponent that will be included in the companys proxy materials for the same meeting

12 Resubmlssions If the proposal deals with substantially the same subject matter as another proposal or

proposals that has or have been previously Included In the companys proxy materials within the preceding

calendar years company may exclude it from its proxy materials for any meeting held within calendar years of

the last time it was included if the proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice previously within the preceding

calendar years or

III Less than 10% of the vote on its last submission to shareholders if proposed three times or more previously

within the preceding calendar years and

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

Question 10 What procedures must the company follow if it intends to exclude my proposal If the company
Intends to exclude proposal from its proxy materials it must file its reasons with the Commission no later than 80
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calendar days before It files its deflnitive proxy statement and form of proxy with the Commission ne company
must simultaneously provide you with copy of Its submission The Commission staff may permit the company to

make Its submIssion later than 80 days before the company files 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 foUowing

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 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 the commission responding to the companys arguments

Yes you may submit response but it is not required You should try 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 have

time to consider fully your submission before It Issues Its response You should submit six paper copies of your

response

QuestIon 12 If the company 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 name and address as well as the number of the 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

Question 13 What can do if the company includes In its proxy statement reasons why it believes shareholders

should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons why it believes shareholders should vote

against your proposal The company is allowed to make arguments reflecting its own point of view just as you may

express your own point of view In your proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially false or misleading

statements that may violate our anti-fraud rule g240.14a-9 you should promptly send to the Commission staff and

the company letter explaining the reasons for your view along with copy of the companys statements opposing

your proposal To the extent possible your letter should include specific factual information demonstrating the

inaccuracy of the company claims Time permittmg you may wish to try to work out your differences with the

company by yourself before contacting the Commission staff

We require the company to send you copy of Its statements opposing your proposal before it sends its proxy

materials so that you may bring to our attention any materially false or misleading statements under the following

timeframes

If our no-action response requires that you make revisions to your proposal or supporting statement as

condition to requiring the company to include it in Its proxy materials then the company must provide you with

copy of its opposition statements no later than calendar days after the company receives copy of your revised

proposal or

Ii In all other cases the company must provide you wIth copy of its opposition statements no later than 30

calendar days before its files definitive copies of its proxy statement and form of proxy under 240.14a-6

63 FR 2911 May 28 1998 63 FR 50622 50623 Sept 22 1998 as amended at 72 FR 4168 Jan 29 2007 72 FR

704S6 Dec 11 2007 73 FR 977 3an 2008 76 FR 65 Feb 2011 75 FR 56782 Sept 16 2010
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U.S Securities and Exchange Cornrnissior

Division of Corporation Finance

Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No 14F CF

Action Publication of CF Staff Legal Bulletin

Date October 18 2011

SummaryThis staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements in this bulletin represent

the views of the Division of corporation Finance the Division This

bulletin is not rule regulation or statement of the Securities and

Exchange commission the Commlssion Furthers the Commission has

neither approved nor disapproved Its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https//tts.sec.gov/cgl-bin/corpjinJnterpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on Important issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule 14a8

b2i for purposes of verifying whether beneficial owner Is

eligible to submit proposal under Rule 14a-8

Common errors shareholders can avoid when submitting proof of

ownership to companies

The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions new process for transmitting Rule 14a-8 no-action

responses by email

You can find additional guidance regarding Rule 14a-8 in the following
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bulletins that are available on the Commissions website SLB No 14 S.LS

No 14A SLB No 14 S.LB ..14C SL ...Nq 14D and SLB No 14E

The types of brokers and tanks that constitute record holders

under Rule 14a-8b2i for purposes of verifying whether

beneficial owner is eligible to .s.ubmit proposal under Rule 14a-8

EligibilIty to submit proposal under Rule 14a-8

To be eligible to submit shareholder proposal shareholder 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 shareholder meeting

for at least one year as of the date the shareholder submits the proposal

The shareholder must also continue to hold the required amount of

securities through the date of the meeting and must provide the company

with written statement of intent to do so.1

The steps that shareholder must take to verify his or her eligibility to

submit proposal depend on how the shareholder owns the securities

There are two types of security holders in the U.S registered owners and

beneficial owners.2 Registered owners have direct relationship with the

Issuer because their ownership of shares is listed on the records maintained

by the issuer or its transfer agent If shareholder is registered owner

the company can Independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majorIty of investors in shares issued by U.S companies1

however1 are beneficial owners which means that they hold their securities

in bookentry form through securities intermediary such as broker or .a

bank Beneficial owners are sometimes referred to as street name

holders Rule 14a-8b2i provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of the securities

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously far at least one year.3

The role of the Depository Trust Company

Most large U.S brokers and banks deposit their customers securities with

and hold those securities through th.e Depository Trust Company çDTC
registered clearing agency acting as securities depository Such brokers

and banks are often referred to as tparticipantShl in DTC.4 The names of

these DTC participants1 however do not appear as the registered owners of

the securities deposited with DTC on the list of shareholders maintained by

the company or more typically by its transfer agent Rather DTCS

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DIC by the DTC participants company

can request from DTC securities position listing as of specified date

which identifies the bit participants having position in the companys

securities and the number of securities held by each bit participant on that

date.5

Brokers and banks that constitute .record holders under Rule
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14a-3b2i for purposes of verifying whether beneficial

owner is eligible to submit proposal under Rule 14a-8

In The Ham celestial Group Inc Oct 2008 we took the position that

an introducing broker could be considered record holder for purposes of

Rule 14a-8b2I An Introducing broker is broker that engages in sales

and other activities involving customer contact such as opening customer

accounts and accepting customer orders but is not permitted to maintain

custody of customer funds and securities Instead an introducing broker

engages another broker known as clearing brokeru to hold custody of

client funds and securities to clear and execute customer trades and to

handle other functions such as Issuing confirmations of customer trades

and customer account statements Clearing brokers generally are DTC

participants introducing brokers generally are not As introdudng brokers

generally are not DIC partIcipants and therefore typically do not appear on

DTCs securities position listing I-lain Celestial has required companies to

accept proof of ownershIp letters from brokers in cases where unlike the

positions of registered owners and brokers and banks that are DTC

participants the company is unable to verify the positions against its own

or its transfer agents records or against DTCs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-82 and in light of the

Commissions discussion of registered and beneficial owners in the Proxy

Mechanics Concept Release we have reconsidered our views as to what

types of brokers and banks should be considered record holders under

Rule 14a-8b2i Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2i purposes only DIC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow Ha/n celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that rule under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants only DIC

or Cede Co should be viewed as the record holder of the securities held

on deposit at DTC fOr purposes of Rule 14a-8b2Xi We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter from DTC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank is

DTC participant

B-I
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Shareholders and companies can confirm whether particular broker or

bank is Bit participant by checking Bits participant list which is

currently available on the Internet at

http/fwww.dtcc.com/downloads/membership/directories/dtc/alpha .pdf

What if shareholders broker or bank Is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC

participant through which the securities are held he shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank.9

If the DTC participant knows the shareholders broker or banks

holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2i by obtaining and submitting two proof

of ownership statements verifying that at the time the proposal was

submitted the required amount of securities were continuously held for

at least one year one from the shareholders broker or bank

confirming the shareholders ownership and the other from the DTC

participant confirming the broker or banks ownership

110w will the staff process no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if

the compa nys notice of defect describes the required proof of

ownership in manner that Is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the shareholder will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

Common errors shareholders can avoid when submitting proof of

ownership to companies

In this section we describe two common errors shareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has 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

propQj emphasis added.LQ We note that many proof of ownership

letters do not satisfy this requirement because they do not verify the

shareholders beneficial ownership for the entire one-year period preceding

and including the date the proposal is submitted In some cases the letter

speaks as of date before the date the proposal is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted in other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

failing to verify the shareholders beneficial ownership over the required full
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one-year period preceding the date of the proposals submission

Second many letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any

reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b is constrained by the terms of

the rule4 we believe that shareholders can avoid the two errors highlighted

above by arranging to have their broker or bank provide the required

verification of ownership as of the date they plan to submit the proposal

using the following format

As of date the proposal is submitted4 name of shareholder

held and has held continuously for at least one year

of securities shares of name of securitiesj.U

As discussed above shareholder may also .need to provide separate

written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank is not DTC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In thiS situation we believe the revised proposal seies as

replacement of the initial proposal By submitting revised proposal the

shareholder has effectively withdrawn the initial proposal Therefore the

shareholder is not in violation of the one-proposal limitation in Rule 14a-8

If the company intends to submit no-action request it must do so

with respect to the revised proposal

We recognize that in Question and Answer E.2 of SLB No 14 we indicated

that if shareholder makes revisions to proposal before the company

submits is no-action request the company can choose whether to accept

the revisions However this guidance has led some companies to believe

that in cases where shareholders attempt to make changes to an initial

proposal the company is free to ignore such revisions even if the revised

proposal is submitted before the companys deadline for receiving

shareholder proposals We are revising our guidance on this issue to make

clear that company may not ignore revised prOposal in this situation 13

shareholder si brnits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal

Must the company accept the revisions
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No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company Is not required to

accept the revisions However if the company does not accept the

revisions it must treat the revised proposal as second proposal and
submit notice stating its intention to exclude the revised proposal as

required by Rule 14a-8j The companys notice may cite Rule 14.a-8e as

the reason for excluding the revised proposal If the company does not

accept the revisions and intends to exclude the initial proposal it would

also need to submit its reasons for excluding the initial proposal

If shareholder submits revised proposal as of which date
must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal is

submitted When the Commission has discussed revisions to proposals it

has flat suggested that revision triggers requirement to provide proof of

ownership second time As outlined in Rule 14a-8b proving ownership

Includes provIdIng written statement that the shareholder Intends to

contInue to hold the securities through the date of the shareholder meeting
Rule 14a-8f2 provides that if the shareholder falls in hIs or her
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 tthe same shareholders proposals from Its proxy materIals for any
meeting held in the following two calendar years With these provisions in

mind we do not interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal.5

Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

14a-8 no-action request in SLB Nos 14 and 14C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No
14C states that if each shareholder has designated lead individual to act

on its behalf and the company is able to demonstrate that the individual is

authorized to act on behalf of all of the proponents the company need only

provide latter from that lead individual indicating that the lead individual

Is withdrawing the proposal on behalf of all of the proponents

Because there is no relief granted by the staff In cases where no-action

request is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

if the company provides letter from the lead filer that includes

representation that the lead filer is authorIzed to withdraw the proposal on

behalf of each proponent identified in the companys no-action request

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses including copies of the correspondence we have received in

connection with such requests by U.S mail to companies and proponents
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We also post our response and the related correspondence to the

Commissions website shortly after issuance of our response

In order to accelerate delivery of staff responses to companies and

proponents1 and to reduce our copying and postage costs going forward1

we intend to transmit our Rule 14a-8 no-action responses by email to

companies and proponents We therefore encourage both companies and

proponents to include email contact information in any correspondence to

each other and to us We will use U.S mail to transmit our na-action

response to any company or proponent for which we do not have email

contact information

Given the availability of our responses and the related correspondence on

the Commissions website and the requirement under Rule 14-a--S for

companies and proponents to copy each other on correspondence

submitted to the Commission we believe it is unnecessary to transmit

copies of the related correspondence along with our no-action response
Therefore we intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

commissions website copies of this correspondence at the same time that

we post our staff no-action response

--

See Rule 14a-8b

For an explanation of the types of share ownership In the U.S see

concept Release on U.S Proxy System Release No 34-62495 July 14
2010 FR 42982 Proxy Mechanics Concept Release at Section II.A

The term beneficial owner does not h-ave uniform meaning under -the

federal securities laws It has different meaning in this bulletin as

compared to beneficiai owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

intended to suggest that registered owners are not berieridal owners for

purposes of those Exchange Act provisions See Proposed Amendments to

Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals

by Security Holders1 Release No 34-12598 July 1976 FR 29982
at n.2 The term beneficiai owner when used in the context of the proxy

rules and -in light of the purposes of those rules may be interpreted to

have broader meaning than it would for certain other purposes under

the federal securities laws such as reporting pursuant to the Williams

Act

If shareholder has filed Schedule 13D Schedule .13G Form Form

or Form reflecting ownership of -the required amount of shares the

shareholder may in-stead prove ownership by submitting copy of such

filings and providing the additional information that is described in Rule

14a-8b2ii

DTC holds the deposited securities in fungible bulk meaning that there

are n-a specifically identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rata interest or

position in the aggregate number of shares of particular issuer held at

DTC correspondingly each customer of DTC participant such as an

individual investor owns pro rata interest in the shares in which the DTC
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participant has pro rata interest See Proxy Mechanics Concept Release

at Section ILB.2.a

See Exchange Act Rule i7Ad-8

See Net Capital Rule Release No 34-31511 Nov 24 1992 FR

56973 TMNet Capital Rule Release at Section ILC

See KBR Inc Chevedden Civil Action No 11-11-0196 2011 U.S 01st

LEXIS 36431 2011 WL 14636.11 S.D Tex Apr 2011 Apache corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities intermediary was not record holder for

purposes of Rule 14a-8b because it did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the intermediary DTC participant

Techne carp Sept 20 1988

In addition if the shareholders broker is an introducing broker the

shareholders account statements should include the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

ll.Cii1 The clearing broker will generally be DTC participant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

1tThis format is acceptable for purposes sf Rule 14a-8b but it is not

mandatory or exclusive

12 As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

position
will apply to all proposals submitted after an initial proposal

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as revlsions to an initial proposal

unless the shareholder affirmatively indicates an intent to submit second

additional proposal for inclusion in the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8f1 if it intends to exclude either proposal from its proxy

materials In reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow .Layne christensen Co Mar 21 2011

and other prior staff no-action letters in which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation if such

proposal is submitted to company after the company has either submitted

Rule 14a-8 no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was

excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994
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Because the relevant date for proving ownership under Rule 14a-8b is

the date the proposal is submitted proponent who does not adequatey

prove ownership in connection with proposal is not permitted to submit

another proposal for the same meeting on later date

Nothing in this staff position has any affect on the status of any

shareholder proposal that is not withdrawn by the proponent or its

authorized representative

http//www.sec.gov/iaterps/IegaI/C-fSIbl4f htm

HOme Previous Page
MOdf1ed 10/18/2011
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Pentzien Jonathan

From Pentzien Jonathan

Sent Tuesday November22 2011 1116 AM
To FISMA 0MB Memorandum M-07-16

Cc Janet McGinness

Subject NYX--William Steiner Shareholder Proposal

Attachments William.Steirier Deficiency.Letter.Fl NAL pdf

Dear Mr Chevedden

In response to the shareholder proposal you submitted on behalf of Mr William Steiner to NYSE Euronext via email on

November 15 2011 attached please find copy of deficiency letter which we have sent to you today via FedEx

overnight mail

Sincerely

Jonathan Pentzien

Davis Polk Wardwell LLP

450 Lexington Avenue

New York NY 10017

2124504205 tel

212 701 5205 fax

onathan.pentziendavispolk.cbm

DavisPolk

Any U.S federal tax advice contained in this e-mail including any attachments is not intended to be used and cannot be

used to avoid penalties under the Internal Revenue Code or to promote market or recommend any transaction or matter

addressed herein

Confidentiality Note This email is intended only for the person or entity to which it is addressed and may contain

information that is privileged confidential or otherwise protected from disclosure Unauthorized use dissemination

distribution or copying of this email or the information herein or taking any action in reliance on the contents of this email

or the information herein by anyone other than the intended recipient or an employee or agent responsible for delivering

the message to the intended recipient is strictly prohibited If you have received this email in error please notify the

sender immediately and destroy the original message any attachments thereto and all copies Please refer to the firms

privacy policy located at www.davispolk.com for important information on this policy
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From FSMA 0MB Memorandum MM716
Sent

To Janet McGinness

Cc Ross Oliver ROliver@nyx.com

Subject Rule 14a-8 Proposal NYX tdt

Dear Ms Kissane Attached is the letter requested Please let me know whether there is

any question

Sincerely

John Chevedden

cc William Steiner
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Ameitrade

DecemberG 2O11

Wiftiam $teinr

FISMA 0MB

Re TD AmerItrad ou I%IB Memorandum M-07-16

Thank you for alkwing me to assist you today Pursuant to your request this letter is to confirm that you

have contInuously held no less than 12700 shares of Pfuer Incorporated PFE 13500 shares of Waste

Management Incorporated and 11200 shares of NYSE Euronext QJYX In the TO Ameritrade

Clearing Inc DTC 0188 5GO Mornor 2010

If you have any Further questions please contact 800-869-3900 to speak with TD Amerttrade Client

Services representative or e-mail us at clientseMces@tdameritrade.com We are available 24 hours

day seven days week

8lncerelycz
Dan Siffilng

Research Specialist

TD Ameritrade

Title infbmiation Ia furnIshed as part
of peneral Information servIce and ID Aznsrilrade shall eeL be liable fq any damages adlng FISMA 0MB Memorandt

Out Of any Inaccuracy in the IrtfOnTratIcn Because thIs tilfomlaLlon may differ from your TI AmOrtIrOda monthly latemant you
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