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Incoming letter dated February 25, 2014
Dear Mr. Danhof:

This is in response to your letter dated February 25, 2014 concerning the
shareholder proposal that the National Center for Public Policy Research submitted to
Pfizer. We also have received a letter from Pfizer dated February 27, 2014. In your
letter, you requested that the Commission review the Division of Corporation Finance’s
February 18, 2014 letter granting no-action relief to Pfizer’s request to exclude the
proposal from its 2014 proxy materials.

Under Part 202.1(d) of Section 17 of the Code of Federal Regulations, the
Division may present a request for Commission review of a Division no-action response
relating to Rule 14a-8 under the Exchange Act if it concludes that the request involves
“matters of substantial importance and where the issues are novel or highly complex.”
We have applied this standard to your request and determined not to present your request
to the Commission.

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/corpfin/cf-noaction/14a-8.shtm|.

For your reference, a brief discussion of the Division’s informal procedures regarding
shareholder proposals is also available at the same website address.

Sincerely,

Jonathan A. Ingram
Deputy Chief Counsel

cc:  AtibaD. Adams
Pfizer Inc.
atiba.d.adams@pfizer.com



Atiba D. Adams Pfizer Inc.

Corporate Secretary 235 East 42nd Street, New York, NY 10017

Chief Governance Counsel Tel +12127332782 Fax +1212 338 1579
atiba.d.adams@pfizer.com

BY EMAIL (shareholderproposals@sec.gov)
February 27, 2014

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

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

RE: Pfizer Inc. — Response to Request for
Commission Review of No-Action Letter
Relating to Shareholder Proposal of

The National Center for Public Policy Research

Ladies and Gentlemen:

By letter dated February 18, 2014 (the “No-Action Letter”), the Staff of the Division
of Corporation Finance (the “Staff”) of the Securities and Exchange Commission (the
“Commission”) stated that it would not recommend enforcement action to the Commission if
Pfizer Inc., a Delaware corporation (“Pfizer”), were to omit the shareholder proposal and
supporting statement (collectively, the “Proposal”) submitted by The National Center for
Public Policy Research (the “Proponent”) from its 2014 annual meeting proxy materials in
reliance on Rule 14a-8(i)(7). The Proposal requests that Pfizer’s Board of Directors adopt
health care reform principles that are specified in the Proposal.

This letter is in response to the letter to the Staff, dated February 25, 2014, submitted
by the Proponent (the “Proponent’s Request”), requesting that the Staff submit the No-Action
Letter to the Commission for review. A copy of this letter is also being sent to the
Proponent.

L The Proponent’s Request Does Not Meet the Standard for Commission Review

Under Part 202.1(d) of Section 17 of the Code of Federal Regulations, the Staff may
present a request for Commission review of a Rule 14a-8 no-action response if the Staff
concludes that the request involves “matters of substantial importance and where the issues
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are novel or highly complex.” If a request does not meet this standard, the Staff is to deny
the request for Commission review.

The Proponent’s Request does not present any novel or highly complex issues.
Shareholder proposals touching on the concept of health care reform are nothing new for the
Staff. See, e.g., CBS Corp. (Mar. 30, 2009); Yum! Brands, Inc. (Mar. 9, 2009); Nucor Corp.
(Feb. 27, 2009); PepsiCo, Inc. (Feb. 26, 2009); Wyeth (Feb. 25, 2008); CVS Caremark Corp.
(Jan. 31, 2008, recon. denied Feb. 29, 2008); United Technologies Corp. (Jan. 31, 2008).
Similarly, proposals seeking to have companies engage in specific lobbying activities are not
new for the Staff. See, e.g., Bristol-Myers Squibb Co. (Jan. 29, 2013); Duke Energy Corp.
(Feb. 24, 2012); PepsiCo, Inc. (Mar. 3, 2011); Int’l Business Machines Corp. (Jan. 21, 2002);
Chrysler Corp. (Feb. 10, 1992). These topics have been the subject of discussion and Staff
consideration for some time and do not raise any “novel” or “highly complex” issues.

The Proponent therefore argues that the novelty is that the No-Action Letter was
decided “in the Company’s favor for ideological reasons rather than following Commission
rules and precedent.” According to the Proponent, the only logical explanation for the
difference in treatment between the Proposal and the so-called “progressive proposals” is that
the Staff harbors an “anti-conservative bias.” Without any facts to support this view,
however, the Proponent’s argument represents a desperate attempt to manufacture novelty
and does not warrant the Commission’s attention.

The Proponent also suggests that because the Staff explained its reasoning in the No-
Action Letter, the issues presented must be complex. The Proponent fails to appreciate that
in recent years the Staff has provided more detailed explanations in its no-action decisions,
consistent with efforts to increase transparency in the Rule 14a-8 process. See, e.g., The
Coca-Cola Company (Jan. 8, 2014) (noting that the proposal “relate[d] to compensation that
may be paid to employees generally and [wa]s not limited to compensation that may be paid
to senior executive officers and directors” and that “[p]roposals that concern general
employee compensation matters are generally excludable under rule 14a-8(i)(7)”); Microsoft
Corp. (Sept. 17, 2013) (same); Peregrine Pharmaceuticals, Inc. (July 16, 2013) (noting that
the proposal “relate[d] to the ability of shareholders to communicate with management,
board members and consultants during conference calls” and that “[p]roposals concerning
procedures for enabling shareholder communications on matters relating to ordinary business
generally are excludable under rule 14a-8(i)(7)"); Anchor Bancorp (July 11, 2013) (noting
that the proposal “appears to [have] relate[d] to both extraordinary transactions and non-
extraordinary transactions” and that “[p]roposals concerning the exploration of strategic
alternatives for maximizing shareholder value which relate to both extraordinary and non-
extraordinary transactions are generally excludable under rule 14a-8(i)(7)”). Given the trend
toward providing more detail in the Staff’s no-action decisions, the explanation included in
the No-Action Letter does not support a conclusion that the issues involved in the No-Action
Letter are complex and does not support Commission review.

Accordingly, Pfizer believes that the No-Action Letter does not involve matters that
warrant Commission review. See, e.g., Pfizer Inc. (Jan. 11, 2013, recon. and review denied
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Mar. 1, 2013); Xilinx, Inc. (May 3, 2012, recon. and review denied June 26, 2012); The Walt
Disney Co. (Nov. 23, 2011, review denied Dec. 20, 2011); Hewlett-Packard Co. (Nov. 18,
2011, review denied Dec. 16, 2011); and Deere & Co. (Nov. 18, 2011, review denied Dec.
12, 2011).

I The Reconsideration Request Offers No New Arguments to Support
Reconsideration

To the extent that the Staff deems the Proponent’s Request as a request for
reconsideration, Pfizer does not believe that such request should be granted. Pfizer
understands that the Staff will not grant a reconsideration request where a proponent does
nothing more than reiterate arguments made in previous submissions to the Staff in support
of its proposal. See, e.g., Xilinx, Inc. (May 3, 2012, recon. and review denied Jun. 26, 2012);
Verizon Communications Inc. (Feb. 15, 2011, recon. and review denied Mar. 4, 2011). Other
than question the objectivity of the Staff, the Proponent offers no new arguments to support
the Proponent’s Request and simply reiterates and reasserts the arguments made in the
Proponent’s January 10, 2014 and January 31, 2014 letters to the Staff. Pfizer therefore
believes there is no basis for reconsideration or reversal of the Staff’s position in the No-
Action Letter.

IOI. Conclusion

For the reasons stated above and in the No-Action Letter, we respectfully request that
the Staff deny the Proponent’s request for Commission review of the No-Action Letter.

Pfizer is in the process of finalizing its 2014 proxy materials and expects to
commence printing its proxy materials on March 5, 2014. Given this timing, Pfizer
respectfully requests that the Staff render its decision on an expedited basis.

Should any additional information be desired in support of Pfizer’s position, we
would appreciate the opportunity to confer with the Staff concerning these matters prior to
the issuance of the Staff’s response. Please do not hesitate to contact me at (212) 733-2782
or Marc S. Gerber of Skadden, Arps, Slate, Meagher & Flom LLP at (202) 371-7233.

Very truly yours,
f#ﬁ&yﬁg)
Atiba D. Adams

cc: Justin Danhof, General Counsel
The National Center for Public Policy Research
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Via Email: shareholderpro;;osals@sec.gov
February 25, 2014

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

RE: Stockholder Proposal of the National Center for Public Policy Research, Securities
Exchange Act of 1934 — Rule 14a-8: Request for Reconsideration

Dear Sir or Madam:

I am writing in response to the letter of Matt S. McNair, SEC Special Counsel, dated
February 18, 2014, mformmg us of the decision rendered by Tonya Aldave, SEC
Attorney-Advisor, that mformed Pfizer Inc. (the “Company™) that the Securities and
Exchange Commission (the “Commission” or “Staff”) would not recommend
enforcement action if Company omits our shareholder Proposal (the “Proposal”) from
their 2014 proxy materials for its 2014 annual shareholder meeting.

We respectfully request that.the Division of Corporate Finance, under Part 202.1(d) of
Title 17 of the Code of Federal Regulations, present the Staff decision the to the full
Commission for review.

Under Part 202.1(d) of Title 17 of the Code of Federal Regulations, the Division of
Corporate Finance may request Commission review of a Division no-action response
relating to Rule 14a-8 of the.Exchange Act if it so determines that the request involves

“matters of substantial importance and where the issues are novel or complex.”

1
For the following reasons, o?r request easily meets this threshold.
!

501 Capitol Court, N.E., Suite 200
Washington, D.C. 20002
(202) 5434110 % Fax (202) 543-5975
info@nationalcenter.org % www.nationalcenter.org



REiQUEST FOR RECONSIDERATION

' 'f«!

The Proposal Should Not;Be Excluded Under Rule 14a-8(i)(7) Because Doing So
Would Directly Contravene Years of Staff Precedent

First, we reiterate and reassert every single argument put forward in our initial reply to
the Company’s no-action réquest. We request reconsideration on a novel issue — that the
Staff decided in the Comp@'::y’s favor for ideological reasons rather than following
Commission rules and precedent. By upending years of Staff decisions allowing
substantially similar (and i;‘ldeed more intrusive) proposals of a more progressive nature,
the Staff has opened the Securities and Exchange Commission up to criticism that it is
biased against conservative policies and organizations.

The full Commission slioul;d not let that happen.

Beginning in 2008, the Staff has allowed numerous proposals (the “progressive
proposals”) from left-of-cef?ter organizations that sought to achieve universal health care
coveraFe in the United States. See UnitedHealth Group Incorporated, (avail. April 2,
2008);” CBS Corporation, 'ﬁéavail. March 30, 2009); Bank of America Corporation, (avail.
Feb. 17, 2009); General Motors Corporation, (avail. March 26, 2008); Exxon Mobil
Corporation, (avail. February 25, 2008); Xcel Energy Inc., (avail. February 15, 2008);
UST Inc., (February 7, 2008); The Boeing Company, (avail. February 5, 2008); Wendy's
International Inc., (avail. February 13, 2008); and United Technologies Corporation,
(avail. January 31,2008). |
The resolved sections of the progressive proposals state that:
-

Shareholders:... urge the Board of Directors (the ‘Board’) to

adopt principles for health care reform based upon

principles reported by the Institute of Medicine:

Health care cgverage should be universal.

Health care c(?yerage should be continuous.

Health care coverage should be affordable to individuals and

families. i

4. The health insurance strategy should be affordable and
sustainable for society.

5. Health insurance should enhance health and well being by

promoting access to high-quality care that is effective,

efficient, safe,f timely, patient-centered, and equitable.

(Emphasis adt?ed).

badl M ns

! Note that the Staff later all_;owed UnitedHealth to omit the proposal (under a request for
reconsideration) on the sole ground that it had substantially implemented the proposal.
This has no bearing on the s decision of not allowing the company to omit the
proposal on grounds that it i‘ielated to the company’s ordinary business operations.

1
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Likewise, our Proposal’s resolved section states:

The Shareholders of Pfizer request that the Board of
Directors adopr the following Health Care Reform
Principles. -i

1. Repeal _state .level laws that prevent insurance companies
from compeéting across state lines.

2. Increase co_s'g transparency of health care treatments so
consumers ¢an be better-informed market partxclpants

3. Repeal govepment mandates that dictate what insurance
companies must cover.

4. Enact meamhgful tort reform to reduce doctors’ insurance
costs. These costs are often passed onto consumers,
leading to uninecessarily high prices.

5. Reform fedéral tax laws to allow individuals to receive a
standard dec uctlon for health insurance costs or receive tax
credits.

6. . Remove barriers and reform federal tax laws to allow for
large health-savings accounts, to give individuals greater
freedom over their health care expenditures. (Emphasis
added). |

3
!

The Staff rejected our Proposal since, in the Staff’s opinion, it “advocates specific
legislative initiatives,” but the same is true of the progressive proposals. Universal and
continuous health care coverage in the United States can only be accomplished through
specific legislative action. :.'llfo deny that is to deny the very nature of the American
system of laws and governance. The Staff either erred in allowing the progressive
proposals or it erred in rejecting ours. The alternative findings cannot be reconciled.

It is conceivable that an ardent utopian could believe that universal health care coverage
could be achieved outside the legislative process. But that doesn’t alter the fact that
legislative action is, in reah{y, the only way the United States can achieve universal
health care coverage. Furthermore, the progressive proposals were more than vague
principles. The progresswe,proposals specifically directed the companies to a 2004
Institute for Medicine report titled, “Insuring America’s Health: Principles and
Recommendations.™?

That report was funded by the Robert Woods Johnson foundation, one of the most

progressive American foundatlons The report set very specific timetables for
CONGRESS and the PRESIDENT to enact certain principles to achieve universal health

|l

2 The full report is available for download at http:/www.iom.edu/Reports/2004/Insuring-
Americas-Health-Principles:and-Recommendations.aspx as of February 20, 2014.

!




care. This meant that com_;}anies facing the progressive proposals would have no choice
but to lobby both Congress|and the president in very short order to satisfy the proposal.
|

Back in 2008, New York Times columnist Robert Pear wrote about the progressive
proposals and easily connegted the dots that the proposals were a call for government
action. Noting the failures'of previous universal health care attempts, Pear wrote:
“Opposition from businessés was one of the major factors that sank President Bill
Clinton’s proposal for universal coverage in 1994. But businesses of all sizes are
clamoring for relief from high health costs and have concluded they cannot solve the
problem by themselves.™

The progressive proponents were disappointed by previous failures to enact universal
health care. They realized busmess opposition was a major impediment to realizing their
goal. They submitted proposals that directed companies to lobby Congress and the
president in favor of universal health care. It is that simple.

|
And now, with the passage: 'of ObamaCare, and its individual mandate progressives
behind these proposals seemingly have their wish. The Staff grossly erred if it truly
believes that the progressive proposals had nothing to do with VERY SPECIFIC
FEDERAL GOVERNMENT ACTION.

{
If the Staff was in error in 2008 and 2009, it is incumbent upon the Commission to make
a public statement to that effect. Otherwise, the only conclusion the American public,
media, federal mvestxgators‘ and Congress can make for why the Staff rejected our
Proposal is that the SEC has joined with other federal offices to silence conservative,
free-market opinion. ' i

Unlike the progressive proposals, our Proposal never once asks the Company to lobby
anyone for anything. In fact, in our initial no-action reply, we offered to add a statement
that “[w]e are not asking the company to itself implement these reforms or to lobby for
them. We only ask the Company to adopt these health care reform principles as a general
societal matter,” into our Proposa] That neither the Company nor the Staff accepted this
clear and direct addendum i is evidence of bad faith and bias.

An altemative theory is thabthe divergent Staff rulings mean that proponents can write
broadly-worded proposals that direct companies to take actions (including lobbying)
identified in specific reports So either the Staff is mistaken, or proponents are free to
write very detailed reports d:rectmg companies to lobby for specific action items under
specific time-frames, pubhsh them and then submit a broadly-worded proposal that refers
companies back to that report.

3 Robert Pear, “S.E.C. Backs Health Care Balloting,” New York Txmes, May 27, 2008,

available at Al

http://www.nytimes. com/2008/05/27/business/27healt
ref=slogin& as of February % 20 2014.

h.htm]? r=3&dlbk&oref=slogin&o




That’s the illogical result ofthe Staff decisions in allowing the progressive proposals.
And it turns the entire Rule; 14a-8(i)(7) progeny on its head.
!

The Staff also noted the co’x!nplexity of our no-action contest. Rather than simply
applying the standard boilerplate response, Ms. Martin went out of her way to write: “We
note in particular that, although the proposal asks the company to adopt principles of
health care reform, it advocates specific legislative initiatives, including the repeal of
specific laws and govemm%nt mandates and the enactment of specific tax deductions or
tax credits that appear to re}ate to Pfizer’s business operations.”

If this statement is true, than the Staff needs to come out with a public statement that
every single decision to upl;xold the progressive proposals is no longer valid precedent
since the progressive propesals did indeed direct the companies to lobby for specific
action jtems. Anything short of an unequivocal revocation of the validity of those no-
action contests will bring dxsrepute upon the Commission.

' i
The Staff’s Decision is Inﬂpproprlate, and Must Be Overturned, Since It Was Made
for Ideological Rather Thfn Precedential Reasons

Since the Staff has consxstently allowed health care proposals that ask corporations to
adopt progressive principles, but now declares that our Proposal’s free-market concepts
are off limits, the only logidal conclusion i IS that some Staff members have decided to
reject our Proposal for ideo]ogical reasons.’ The Commission should reign in this rogue
and unseemly mesponsxble1behavxor

In today’s highly partisan chmate, it is easy to get distracted by ideological differences.
However much some of the|Staff might disdain free-market ?rmclples, their task in the
no-action determination process is to be an impartial arbiter.

The Commission’s Mission:Statement notes: “The mission of the U.S. Securities and
Exchange Commission is to protect mvestors maintain fair, orderly, and efficient
markets, and facilitate capital formation.”® There is nothing “fair, orderly, [or] efficient”
about treating investors differently based on policy preferences.

4 As of this writing, the Staff has also allowed Johnson & Johnson, Eli Lilly, Bristol-
‘Myers Squibb and CVS Caremark to exclude our exact same Proposal as a violation of
ordinary business. This pattem seems to provide further evidence of anti-conservative
bxas among staff. l

3 We note that SEC Special Counsel Matt S. McNair decided one of the progressive
proposals and may harbor a ‘deep anti-conservative bias. We request he be excused from
this matter entirely.
6 “The Investor’s Advocate. How the SEC Protects Investors, Maintains Market
Integrity, and Facilitates Capital Formation,” U.S. Securities and Exchange Commission,
available at hgp://www.sec.fg; ov/about/whatwedo.shtml as of February 19, 2014.

|



To deny our Proposal wo! d invite chaos into the no-action determination process.
Investors would be left wo?denng if their proposals will be allowed or excluded based on
politics rather than merit.

In recent years, agents of the federal government have been accused of subjecting
conservative individuals and conservative groups to unequal treatment under the law.
The Staff's actions, if not corrected by the Commission, place the SEC squarely into this
camp of oppressors. , t

From 2010 through the run-up to the 2012 presidential election, for example, the
“Internal Revenue Service:admitted to improperly targeting conservative and libertarian
groups, u;dmduals and thexr families — and not just groups involved in the political
process. '

Taking their marching orders from Washington, D.C., IRS agents in Cincinnati singled
out conservative and Tea Party organizations for mcreased scrutiny. Kimberly Strassel of
the Wall Street Journal ex;&lamed that:

The pre31d.e_nt of the United States spent months warning
the country that “shadowy,” conservative “front™ groups —
“posing” as tax-exempt entities and illegally controlled by
“foreign” players — were engaged in “unsupervised”
spending that posed a “threat” to democracy. Yet we are to
believe that:a few rogue IRS employees just happened
during that time to begin systematically targeting
conservative groups? A mere coincidence that among the
things the IRS demanded of these groups were “copies of
any contracts with and training materials provided by
Americans for Prosperity”?

|
This newspaper reported Thursday that Cincinnati IRS
employees are now telling investigators that they took their
orders from’ Washmgton For anyone with a memory of
2010 polmcs, that was obvious from the start.?

The IRS has been widely cntxcnzed for this ongoing oppression of its ideological
adversaries. IRS officials were hauled before multiple congressional committees and

7 Rebecca Hagelin, “IRS Targenng Puts Free Speech Under Attack,” Washington Times,
February 18, 2014, avaxlable at
http://www. washmgtonnmes com/news/2014/feb/1 8/hagelin-irs-targeting-puts-free-
geeuh—under—auac! as of February 19, 2014.
8 Kimberly Strassel, “An IRS Political Timeline,” Wall Street Journal, June 6, 2013,

available at
http://online, wsj.com/new: ‘hmcles/ B]0001424]27887323844804578529571309012846
as of February 20, 2014.
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hearings to explain their devious actions, some have resigned or retired in disgrace and
the agency’s claims of lmlfgmahty are forever tainted.

The Staff’s decision to allow Pfizer to exclude our Proposal reeks of similar ideological
rancor. 'i

IRS agents sought to limit .conservatwe speech in service to progressive policies and
politicians. In fact, the lRS went so far as to dwulge confidential mformatlon about nine
conservative groups to Pro ubhca, a progressive journalism group.” And congressional
investigations have also shown that the IRS also targeted established conservative
organizations for audits.'

Congressional probes have shown that the IRS had some help in its quest to quash
conservative free speech. 4ccordmg to the Wall Street Journal, agents from the “Federal
Election Commission have; 'been engaged in their own conservative targeting, with help
from the IRS’s infamous Lois Lerner.”!! FEC agents took extraordinary illicit steps to
investigate and silence a 51 (c)(4) organization, the American Issues Project. The Wall
Street Journal noted that “[t}he broader AIP case is, in fact, beyond improper. It’s fishy.
The Obama campaign takes its vendetta agalnst a political opponent to the FEC. The
FEC staff, as part of an extraordmary campaign to brmg down AIP and other 501(c)4)
groups, reaches out to Lois' Lemer the woman overseeing IRS targeting.”

i
Beyond the IRS, evidence continues to mount that even more agents of the federal
government are trying to limit opposing viewpoints.

For example, the Department of Justice has gone after news reporters it has suspected of
being involved with leaked:information — a clear effort to suppress free speech.
According to Fox News, “[n]ot only did the department secretly obtain two months of
phone records from the Associated Press, but it seized phone records from several Fox

i
’ !

° Wynton Hall, “Progressnve Group: IRS Gave Us Conservative Groups’ Confidential
Docs,” Breitbart, May 14, 2013 available at hitp://www.breitbart.com/Big-
MMW'MW
On-Conservative-Groups as of February 20, 2014.
1% John D. McKinnon, “Camp IRS Targeted Established Conservatwe Groups for Audits,
Too,” Wall Street Journal, February 11, 2014, available at
http://blogs.wsi.com/washwire/2014/02/1 | /camp-irs-targeted-conservative-groups-for-
audits/ as of February 20, 2(?14
W Kimberly A. Strassel, “New Links Emerge in the IRS Scandal,” Wall Street Journal,
August 1, 2013, available af
http://online.wsj com/news/articles/SB10001424127887323681904578642180886421040
as of February 24, 2014. -
12 Kimberly A. Strassel, “New Links Emerge in the IRS Scandal,” Wall Street Journal,
August 1, 2013, available ate

http://online, wsj. com/newslarhcles/SB 10001424127887323681904578642180886421040
as of February 24, 2014. |’




News lines -- and labeled one corresyondent a criminal ‘co-conspirator’ in its successful
effort to seize his personal Emalls

In another example, members of Congress have made inquiries into the supposedly
neutral process by which the Environmental Protection Agency grants fee waiver
requests in conjunction wnh Freedom of Information Act requests. According to the
Washington Examiner, “a revnew by committee staff of more than 1,200 FOIA fee waiver
requests found that EPA oﬁﬁcxals waived reproduction fees requested by environmental
groups that favor bigger government programs 92 percent of the time. Fee waiver
requests from conservativegroups that favor limited government ?rograms however,
were rejected by EPA ofﬁc?als by virtually the same percentage.’

Perhaps it is time for a conéressmnal committee to mvwngate why the SEC appears to be
blocking conservative proppsals and allowing progressive proposals. The Commission
has a great opportunity to keep the Securities and Exchange Commission above this
ideological fray and out of the headlines. But to do so, it must allow our Proposal to
process to Pfizer’s proxy materials.

The United States is not a banana republic. It is a representative democracy that prides
itself on respect for various|viewpoints and ideologies. The current Administration,
through its federal agents, has made conservatives into the “others” and work is being
done in federal buildings all across America is silence the “others.” That is not
acceptable behavior. And the SEC should not partake in it.

In January 2009, the SEC 1ssued a Commission-wide clarion call for increased
transparency, noting:

As the Commission moves into its 75th year, it faces new
challenges to increase transparency. Now in the midst of
turmoil in the world’s capital markets, the Commission has
the opportunity to demonstrate the leadership it has provided
since its foundmg in 1934. The Commission should lead the
way in fostering greater transparency for investors."'*

'i

13 “Obama Orders Justice Department Review After Fox News, AP Phone Records
Seized,” Fox News, May 23 2013 available at

record-seizur es/ as of February 20, 2014.

¥ Mark Tapscott, “Congressmen Demand End to EPA’s IRS-Like Bias Against
Conservative, State/LocaI FOIA Requestors, Washmgton Examiner, May 17, 2013,
avallable at ht :

15 wToward Greater Transparency ‘Modemnizing the Securities and Exchange Commission’s Disclosure
System,” U.S. Securities and Exc;lange System. January 2009, available at
hitp://www .sec, tlight/di lpsuret itiative/report.pdf as of February 24, 2014.

|
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The Commission should correct the Staff’s decision and reaffirm its support for openness
and transparency. theldmg corporations from ideologically uncomfortable proposals is
the antithesis of transparency

i CONCLUSION

Our free-market oriented Proposal makes the same ask as many progressive proposals
that the Staff has seen fit to'allow. The Staff ignored that precedent and is in danger of
placing the Securities and Exchange Commission into the pool of federal bodies accused
of actively trampling the riights and freedoms of conservative Americans.

|
For all the above reasons, the Commission should overturn the Staff’s decision and allow
our Proposal to proceed toihe Company’s 2014 proxy.

A copy of this correspondexllce has been nmely provided to Pfizer. If we can provide
additional materials to address any queries the Commission may have with respect to this
letter or our initial reply or Pﬁzer s no-action request, please do not hesitate to call me at
202-543-4110. i

i

Sincerely,

e =t

Justin Danhof, Esq.
! General Counsel

cc: Atiba D. Adams, Pfizer, via e-mail
R




