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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 

DIVISION OF 
CORPORATION P'INANCE 

Martin P. Dunn 
Morrison & Foerster LLP 
mdunn@mofo.com 

Re: JPMorgan Chase & Co. 
Incoming letter dated January 14, 2014 

Dear Mr. Dunn: 

March 11, 2014 

This is in response to your letters dated January 14,2014 and March 11,2014 
concerning the shareholder proposal submitted to JPMorgan Chase by Investor Voice on 
behalf of Mercy A. Rome and the Equality Network Foundation. We also have received 
a letter on the proponents' behalf dated March 6, 2014. 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.shtml. For your reference, a 
brief discussion of the Division's informal procedures regarding shareholder proposals is 
also available at the same website address. 

Enclosure 

cc: Bruce T. Herbert 
Investor Voice, SPC 
team@investorvoice.net 

Sincerely, 

Matt S. McNair 
Special Counsel 



Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: JPMorgan Chase & Co. 
Incoming letter dated January 14, 2014 

March 11,2014 

The proposal asks the board to amend the company's governing documents to 
provide that all matters presented to shareholders shall be decided by a simple majority of 
the shares voted for and against an item (or, "withheld" in the case ofboard elections). 

There appears to be some basis for your view that JPMorgan Chase may exclude 
the proposal under rule 14a-8(i)(3), as vague and indefinite. We note in particular your 
view that, in applying this particular proposal to JPMorgan Chase, neither shareholders 
nor the company would be able to determine with any reasonable certainty exactly what 
actions or measures the proposal requires. Accordingly, we will not recommend 
enforcement action to the Commission if JPMorgan Chase omits the proposal from its 
proxy materials in reliance on rule 14a-8(i)(3). In reaching this position, we have not 
found it necessary to address the alternative bases for omission upon which JPMorgan 
Chase relies. 

Sincerely, 

Evan S. Jacobson 
Special Counsel 



DMSION OF CORPORATiON FINANCE 
INFORMAL PROCEDURES REGARDING S~BOLDER PRQPOSALS. 

~e Division of Corporation Finance believes that its responsibility wi~ respect to 
n;tatters arising under Rule l4a-8 {17 CFR240.l4a-:-8], as with other matters under the proxy 
.rUles, is to ·a~d.those ~0 inust comply With the rule by offering infonnal advice and suggestions 
and'to determine, initially, whether or n~t it may be appropriate in a particular matter to_ 
recommend enforcement action to the Commission. In connection with a shareholder proposal 

· under Rule.l4a-8, the Division's.staff considerS th~ irifonnation fumished·to it·by the Company 
in support ofits intention tQ exclude .the proposals from the Company's proxy materials, a<~ wcl.l 
as anyinform~tion furnished by the proponent or·the propanent's representative. 

. Although RUle l4a-8(k) does not require any commuiucations from Shareh~lders to the 
C~mrrussion's $ff, the staff will always. consider information concerning alleged violations of 

· the statutes administered by the·Conunission, including argument as to whether or not·activities 
propo~ to bC taken 'would be violative of the ·statute or nile inv:olved. The receipt by the staff 
of such information; however, should not be construed as changjng the staff's informal · 
proc.edure5 and--prexy reyiew into a fonilal or adversary procedure. 

It is important to note that the staff's ~d-Commissioq's no~action responses to 
Rule l4a:-8G)submissions reflect only infomial views. The dt;:terminations·teached in these no­
action lc:.tters do not ~d cannot adjudicate the ~erits of a company's position: with respe~t to the 
pro~sal. Only a court such a8 a U.S. District Court .em decide whether a compa:ny is obligated 

·. to inclu~~ shareh.older.proposals in its proxy materials·: Acci>rcf:ingly a discretionary · . 
. determination not to recommend or take- Commission enforcement action, does not pr¢ltide a 

proponent, or any shareholder of a-company, from pursuing any rights he or sh<? may hav~ against 
the company in court, should the manag~ment omit the proposa:l from ·the company's .proxy 
·materiat. · 



MORRISON I :FOERSTER 

March 11,2014 

2000 PENNSYLVANIA AVE., NW 
WASHINGTON, D.C. 
20006-1888 

'l'ELEPHONE: 202.887.1500 
FACSIMILE: 202.887 .()763 

WWW.MOFO.COM 

VIA E-MAIL CshareholderproposaA@sec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Secmities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: JPMorgan Chase & Co. 
Shareholder Proposal of Investor Voice 

Dear Ladies and Gentlemen: 

MORRISON 6 POBIISTU I.LP 

NB\11 YOlK• SAN PRAWCISCO, 
LOS ANGili.BS, PALO ALTO, 
SACRAMBNTO, SAN DIBGO, 
DBNYBR, NOIITHBRN VIRGINIA, 
WASNINGTON, D.C. 

TOKYO, LONDON, BBRLIN, IIIUSSBLS, 
BBIJING, SHANGHAI, HONG KONG, 
SINGAPOIB 

Writer's Direct Contact 
+I (202) 778.1611 
MDunn@mofo.com 

1934 Act/Rule 14aw8 

This ietter concerns the request, dated January 14, 2014 (the "lnililll Request 
Letter"), that we submitted on behalf of our client JPMorgan Chase & Co., a Delaware 
corporation (the "Company"), seeking confirmation that the staff (the "Stafr) of the 
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the 
"Commission") will not recommend enforcement action to the Commission if, in reliance on 
Rule 14a-8 under the Secmities Exchange Act of 1934 (the "Exchange Act"), the Company 
omits the shareholder proposal (the "Proposal") and supporting statement (the "Supporting 
Statement') submitted by Investor Voice (the "Proponent) on December 11, 2013, 
purportedly on behalf of Mercy A. Rome and the Equality Network Foundation, from the 
Company's proxy materials for its 2014 Annual Meeting of Shareholders (the "2014 Proxy 
Materials"). On behalf of the Proponent, Mr. Bruce T. Herbert, the Proponent's Chief 
Executive, submitted a letter to the Staff, dated March 6,..20 14 (the "Proponent Letter"), 
asserting his view that the Proposal and Supporting S.tatement are required to be included in 
the 2014 Proxy Materials. 

We submit this letter on behalf of the Company to supplement the Initial Request 
Letter and respond to the claims made in the Proponent Letter. We also renew our request 
for confirmation that the Staff will not recommend enforcement action to the Commission if 
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the Company omits the Proposal and Supporting Statement from its 2014 Proxy Materials in 
reliance on Rule 14a-8. 

We have concurrently sent copies of this correspondence to the Proponent. 

L BACKGROUND 

On December 11, 2013, the Company received two letters from the Proponent 
submitting the Proposal for inclusion in the Company's 2014 Proxy Materials. One of the 
letters stated that the Proponent was submitting the Proposal on behalf of one of the 
Company's shareholders, Mercy A. Rome. The other letter stated that the Proponent was 
submitting the Proposal on behalf of one of the Company's shareholders, Equality Network 
Foundation (the "Foundation'}, as a co-filer with Ms. Rome. The Proposal reads as follows: 

"RESOLVED: Shareholders of JP Morgan Chase & Company(' JPM' or 
'Company') hereby request the Board of Directors to amend the Company's governing 
documents to provide that all matters presented to shareholders shall be decided by a simple 
majority of the shares voted FOR and AGAINST an item (or, 'withheld' in the case ofboard 
elections). This policy shall apply to all matters unless shareholders have approved higher 
standards, or applicable laws or stock exchange regulations dictate otherwise.'' 

The Company believes that it may properly omit the Proposal from its 2014 Proxy 
.Materials in reliance on the following paragraphs of Rule 14a-8: 

• Rule 14a-8(f), as Investor Voice did not provide sufficient proof of its ownership of 
the Company's common stock as of the date the Proposal was submitted, as required 
by Rule 14a-8(b ); 

• Rule 14a-8(e)(2), as the letters from Ms. Rome and the Foundation purporting to 
provide Investor Voice with the authority to submit the Proposal to the Company on 
their behalf were executed and provided to the Company after the Rule 14a-8{e) 
deadline; and 

• Rule 14a-8(i)(3), as the Proposal is materially false and misleading. 

The Proponent Letter contends that the Proposal and Supporting Statement should not 
be subject to exclusion from the 2014 Proxy Materials under Rule 14a-8 because, in the view 
of the Proponent, (1) Investor Voice did not need to provide J)roof of its ownership of the 
Company's common stock because it is not the proponent of the Proposal, (2) the evidence 
that Investor Voice was acting on behalf of Ms. Rome and the Foundation was sufficient, and 
(3) the Proposal is not materially false and misleading. 
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As discussed below, it is the Company's view that the Proponent Letter does not alter 
the analysis of the application of Rule 14a-8(f) and Rule 14a-8(e)(2) to the Proposal. 
Specifically, the Proponent Letter fails to establish that Investor Voice had the right to 
represent Ms. Rome or the Foundation with regard to the Proposal prior to the Rule 14a-8 
deadline. As such, the Company's treatment of Investor Voice as the Proponent of the 
Proposal is appropriate and the Company has received no evidence of Investor Voice's 
ownership of the Company's common stock as of the date the Proposal was submitted, as 
required by Rule 14a-8(b ). Further, it is the Company's view that the Proponent Letter does 
not alter the application of Rule 14a-8(i)(3) to the Proposal, as the Proposal and Supporting 
Statement contain numerous and pervasive false and misleading statements that render the 
entire Proposal materially false and misleading under Rule 14a-9. 

H. EXCLUSION OF THE PROPOSAL AND SUPPORTING STATEMENT 

A. The Proposal May Be Excluded in Reliance on Rule Ua-8(/), as Investor 
Voice Has Not Sufflciently Demonstrated Its Eligibility to Submit a 
Shareholder Proposal Under Rule 14a-8(b) and Did Not Provide Stifficient 
Proof of Ownership Upon Request After Receiving Proper Notice Under 
Rule 14a-8(/)(l) 

The Proposal May Be Excluded in Reliance on Rule 14a-8(e)(2), Because 
Investor Voice Did Not Receive Authorization to Submit the Proposal on 
Behalf of a Shareholder Until After the Rule 14a-8(e) Deadline 

In the Initial Request Letter, we asserted on behalf of the Company that Investor 
Voice did not have sufficient authorization to submit the Proposal on behalf of Ms. Rome 
and the Foundation and, accordingly, the Company was treating Investor Voice as the 
proponent of the Proposal. The Proponent Letter asserts several reasons why the evidence of 
such authorization should be deemed sufficient, none of which the Company believes is 
compelling. We address the Proponent Letter's principal arguments below. 

The Proponent Letter notes that Investor Voice stated in the letters submitting the 
Proposal that it was acting on behalf of Ms. Rome and the Foundation. The Company does 
not, and did not in the Initial Request Letter, assert that Investor Voice never informed the 
Company that it was acting on behalf of Ms. Rome and the Foundation. The Company, 
however, continues to assert that a representative must provide evidence of its authority to 
submit a proposal on behalf of a shareholder because only shareholders are entitled to submit 
proposals under Rule 14a-8. A simple indication by such a representative, without more, is 
not sufficient evidence of authority for purposes of Rule 14a-8. 
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The Proponent Letter further argues that the letters of appointment from Ms. Rome 
and the Foundation were sufficient evidence of authority despite the fact that the letters were 
executed after the Proposal was submitted and after the Rule 14a-8( e) deadline. The 
Proponent Letter also avers that the Company already had adequate of evidence of Investor 
Voice's authority to represent Ms. Rome because the Company had a substantially identical 
letter of appointment dated December 2012. The Company's views on why a purported 
representative of a shareholder should be required to have clear evidence of authority to act 
on behalf of a shareholder for a particular proposal prior to submission of the Proposal (and 
prior to the Rule 14a-8(e) deadline) are set forth in the Initial Request Letter. Regarding the 
2012 authorization from Ms. Rome, Investor Voice asserts that the only reason for 
resubmitting a later dated authorization is due to Investor Voice's address change. We note, 
however, that Investor Voice made no such representation to the Company at the time 
Investor Voice submitted the letter of appointment on January 2, 2014. Further, the 
Company continues to assert, as we set forth in the Initial Request Letter, that a letter of 
appointment that does not reference a specific company and/or a specific proposal is not 
sufficient, particularly when such letter of appointment was executed prior to the Company's 
previous annual meeting. The Proponent Letter states that "both Ms. Rome and the ... 
Foundation had fully authorized Investor Voice to act on their behalf well before the filing 
deadline for the submission of the Proposal"1 but fails to provide any evidence that this 
authorization existed prior to the Rule 14a-8(e) deadline other than the reference to Ms. 
Rome's 2012 authorization. 

It is the Company's view that, because Investor Voice has not provided sufficient 
evidence that it was duly authorized to submit the Proposal on behalf of Ms. Rome and the 
Foundation prior to the Rule 14a-8( e) deadline, it may appropriately treat Investor Voice as 
the sole proponent of the Proposal. Further, because Investor Voice failed to provide 
sufficient proof of ownership of the Company's securities after receiving proper notice from 
the Company (within the timeframe and in the manner established by Rule 14a-8), as well as 
the reasons set forth in the Initial Request Letter, the Company believes it may properly omit 
the Proposal and Supporting Statement from its 2014 Proxy Materials in reliance on Rules 
14a-8(b) and (t). 

B. The Proposal May Be Excluded in Reliance on Rule 14a-8(i)(3), liS It Is 
Materially False and Misleading 

The Proponent Letter asserts that the "Proposal's language ..• is clear, descriptive, 
accurate, and appropriate for shareholder consideration.'.2 For the reasons set forth in the 

2 

PToponentLeueratpagelO. 

Proponent Letter at page 3. 

-· .~ 
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Initial Request Letter, the Company disagrees with this assertion and continues to be of the 
view that Proposal and Supporting Statement, when read together, are materially false and 
misleading. In this regard, the Company further notes that the reference in the 
"RESOLVED" clause of the Proposal to '"withheld [votes]' in the case of board elections'' is 
materially false and misleading as it (1) inaccurately asserts that the Company bas a plurality 
voting standard in uncontested elections of directors and permits shareholders to withhold 
votes from director nominees on the Company's proxy card; (2) is inconsistent with both the 
majority voting standard adopted by the Company and the plurality voting system that the 
Proposal appears to be premised upon; and (3) does not address its operation in contested 
elections. 

1. The Proposallnaccurately Asserts that the Company Has a Plurality 
. Voting Standard in Uncontested ElectlolfS of Directors and Permits 
Shareholders to Withhold Votes From Director Nominees on the 
Company's Proxy Card 

Rule 14a-4(b )(2) provides the general standard that a proxy card used for an election 
of directors must permit a shareholder to withhold votes for director nominees; however, 
Instruction 2 to that rule provides an exception to the general requirement "[i]f applicable 
state law gives legal effect to votes cast against a nominee." In such a case, a company "in 
lieu of, or in addition to, providing a means for security holders to withhold authority to vote, 
•.. should provide a similar means for security holders to vote against such nominee., The 
Company is incorporated under the laws of Delaware, which permits a majority voting 
standard in uncontested elections of Directors and the Company has adopted such a majority 
voting provision. Article n, Section 2.09 of the Company's By-laws provides as follows: 

"The vote required for election of a director by the stockholders shall, except in a 
contested election, be the affirmative vote of a majority of the votes cast in favor of 
or withheld from the election of a nominee at a meeting of stockholders. For purposes 
of this Section 2.09, a 'majority of the votes cast' shall mean that the number of votes 
cast 'for' a director's election exceeds the number of votes cast 'against' that 
director's election" (emphasis added). 

As such, the Company's proxy card affords shareholders with three options in voting for 
each director nominee- each shareholder may choose to vote "for," "against," or "abstain" 
with respect to each director nominee. See Exhibit A for a copy of the proxy card for the 
Company's 2013 Annual Meeting of Shareholders. 

In contrast to majority voting standards in elections of directors, such as the 
Company's standard described above, a ''plurality,. standard provides that the direct'or 

•. 
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nominees who receive the greatest number of "for' votes are elected, notwithstanding 
whether a nominee receives a majority of the shares voted. In director elections using a 
plurality standard, shareholders are afforded the option to vote "for" a nominee or to 
"withhold" their vote for the nominee. 

The Company is of the view that the Proposal is false and misleading because its request 
that the Company amend its governing documents to provide for tabulation of"for" and 
"withhold" votes "in the case of board elections" is premised on the false assertion that the 
Company has plurality voting and allows shareholders to "withhold" votes. In fact, the Company 
has maYority voting for uncontested elections and does not have a mechanism for shareholders to 
"withhold" votes in the typical election. Accordingly, the Proposal is materially false and 
misleading. 

Rule 14a-8(i)(3) provides that a company may omit a proposal from its proxy 
statement if the proposal or supporting statement is contrary to any of the Commission's 
proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements 
in proxy materials. PUrsuant to Staff Legal Bulletin 14B (Sep. 15, 2004), reliance on Rule 
14a-8(i)(3) to exclude a proposal or portions of a supporting statement may be appropriate in 
only a few limited instances, one of which is when the company demonstrates that a factual 
statement is objectively and materially false or misleading. In applying this standard, the 
Staff has concurred with the exclusion of a proposal where, such as the case with the 
Proposal, it contains false and misleading statements that relate to its fundamental premise. 

For example, the Staff has concurred with the exclusion of a proposal analogous to 
the Proposal. In General Electric Co. (Jan. 6, 2009), a proposal requested that the company 
adopt a policy that would prohibit any director who received more than 25% in ''withheld" 
votes from serving on any key board committee for two years. The company, however, had 
a majority voting standard that typically did not provide a means for shareholders to 
''withhold" votes in director elections. The company argued that the proposal was based on 
the false underlying assertion that the company employed a plurality standard in the election 
of directors because the proposal referred to ''withheld" votes in the election of directors. 
The Staff concurred with the company that the proposal was excludable under Rule 14a-
8(i)(3). The Proposal is based on the same false premise that existed in General Electric. 

Further, in State Street Corporation (Mar. 1, 2005), the Staff concurred that a 
proposal purporting to exempt the board of directors from certain specified provisions of 
state law could be omitted from the company's proxy materials in reliance on Rule 14a-
8(i)(3) because the proposal contained multiple erroneous citations to a non-existent section 
of the Massachusetts General Law (as the statute had recently been revised). Although the 
goals of this proposal were clearly laid out (i.e., to exempt the company from a provision of 
the statute that requires public companies to have staggered boards and thereby implement 
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annual election of directors and pennit the removal of directors by shareholders with or 
without cause), the multiple citations to the nonexistent section of the statute rendered the 
entire proposal materially false and misleading. See also General Magic, Inc. (May 1, 2000) 
(concurring in the omission of a proposal requesting the company change its name to "The 
Hell With Share Holders Inc.," as "more reflective of the attitude of our company to its 
shareholders," in reliance on Rule 14a-8(i)(3) as materially false and misleading under Rule 
14a-9). In Alaska Air Group, Inc. (Feb. 19, 2004), a shareholder submitted a proposal 
recommending that the board enhance shareholder rights by ensuring that Alaska Airs 
bylaws treat all "shareholders" equally and that Alaska Air "end the discrimination against 
employee stockholders in company 401(k) and other stock-buying plans, who are 
disenfranchised when compared to the rights and privileges enjoyed by non-employee 
shareholders." Alaska Air asserted that the proposal was materially false and misleading 
because employee stockholders in the company's 401(k) plan were not actually 
"shareholders" and could not, therefore, be "disenfranchised'' as compared to non-employee 
shareholders. On this basis, the Staff concurred that the proposal could be omitted in 
reliance on Rule 14a-8(i)(3) as materially false or misleading under Rule 14a-9. 

As with the proposals in the Staff no-action letters discussed above, the Proposal is 
based on a false premise- that the Company uses a plurality voting standard in election of 
directors that permits the withholding of votes, and not a majority voting standard that does 
not provide for the withholding of votes. Accordingly, the Proposal is materially false and 
misleading and excludable under Rule 14a-8(i)(3). 

2. The Proposal is Inconsistent With Both the Majority Voting 
. Standard Adopted by the Company and the Plurality Voting System 

that the Proposal Appears to be Premised Upon 

StaffLegal Bulletin No. 14B further states that reliance on Rule 14a-8(iX3) to 
exclude a proposal or portions of a supporting statement may be appropriate in only a few 
limited instances, one of which is when the resolution contained in the proposal is so 
inherently vague or indefinite that neither the shareholders in voting on the proposal, nor the 
company in implementing the proposal (if adopted), would be able to determine with any 
reasonable certainty exactly what actions or measures the proposal requires. See 
Philadelphia Electric Company (Jul. 30, 1992). 

In applying the "inherently vague or indefinite" standard under Rule 14a-8(i)(3), the 
Staff has long held the view that a proposal does not have to specify the exact manner in 
which it should be implemented, but that discretion as to implementation and interpretation 
of the terms of a proposal may be left to the board. However, the Staff also has noted that a 
proposal may be materially misleading as vague and indefinite where ••any action ultimately 

·. 



Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
March 11,2014 
PageS 

taken by the Company upon implementation [of the proposal] could be significantly different 
from the actions envisioned by the shareholders voting on the proposal.,. See Fuqua 
Industries, Inc. (Mar. 12, 1991). 

Consistent with Staff precedent, the Proposal includes inconsistent and misleading 
language as to the operation of the Proposal with regard to the election of directors. Specifically, 
the Proposal provides that "all matters presented to shareholders shall be decided by a simple 
majority of the shares voted FOR and AGAINST an item (or, 'withheld' in the case of board 
elections)." As such, in the context of director elections, the Proposal calls for a voting standard 
of a simple majority of the shares voted "for" and "withhold.'' As discussed above, "withhold" 
votes generally are relevant only under plurality voting; however, even under plurality voting, 
the directors that receive the most "for'' votes are elected, and "withhold" votes do not impact the 
outcome of the vote. Thus, a voting standard calling for a simple majority of the shares voted 
"for, and "withhold" is inconsistent with th.e operation ofboth the Company's majority voting 
system and the plurality voting system the Proposal appears to advocate. Accordingly, the 
Proposal is so vague and indefinite that it is materially misleading. 

3. The Proposal Does Not Address its Operation in Contested Elections 

Also consistent with the Staff precedent discussed above, the Proposal includes 
inconsistent and misleading language as to the operation of the Proposal with regard to the 
election of directors because it fails to address how the "simple majority" standard set forth in 
the Proposal will operate in the case of a contested election of directors (i.e., elections where 
the number ofnominees exceeds the number of directors to be elected). In a contested 
election, it is possible that the number of directors receiving a majority of the votes cast- the 
standard for election that would be required by the Proposal -could be less than the number 
of seats on the board of director that are open in the election. In such a situation, under 
Delaware law, the board of director seats not filled in the election would continue to be filled 
by incumbent directors until their successors are duly qualified, even if those incumbent 
directors received fewer votes than other nominees. For this reason, the Company, and most 
other companies with a majority voting standard, provide for plurality voting in contested 
elections. The Proposal fails to provide any indication as to how it would operate in 
contested elections; as such, shareholders would not be able to determine with any 
reasonable certainty the effect of adopting the Proposal. 

4. Conclusion 

For the reasons set forth above and in the Initial Request Letter, the Company 
believes the Proposal may be excluded from the Company's 2014 Proxy Materials pursuant 
to Rule 14a-8(i)(3) as the Proposal is materially false and misleading. 
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OL CONCLUSION 

For the reasons discussed above and in the Initial Request Letter, the Company 
believes that it may properly omit the Proposal and the Supporting Statement from its 2014 
Proxy Materials in reliance on Rule 14a-8. AS such, we respect:fully request that the Staff 
concur with the Company's view and not recommend enforcement action to the Commission 
if the Company omits the Proposal from its 2014 Proxy Materials. 

If we can be of further assistance in this matter, please do not hesitate to contact me at 
(202) 778-1611. 

Sincerely, 

~~/~ 
Martin P. Dunn 
of Morrison & Foerster LLP 

Attachments 

cc: Mr. Bruce T. Herbert, Chief Executive, Investor Voice 
Anthony Horan, Corporate Secretary, JPMorgan Chase & Co. 
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.JPMORGA.N CHASE &.Co. 
:2Q13. Annual Meeting of Shareholders 

· · T.t,J.~~y. :NJay4l,_2013 .1Q:OO a·.m. 
JPMQigan'·:(;hase:Highland Oaks Campus 
td420 Highland Manor Drive, Building 2 

· · Tampa,:Fl33610 

DJ~ons -~·Highland qab CemP,US.- Tl)e~\fighland Oaks Campus (10420 Highland Manor Drive) Is near 
the intersection of 1-75 and 1-4, approximately 20 miles from Tampa International AirpOrt. From 1-275,· exit on 
J..4 East to 1-75 South. From 1-75 South take Exit260 •Martin luther King Jr. Blvd. • (MLK) merging right off 
the exit ramp onto MLK - stay in the right lane. Take the firSt r~ght tUI'!'\ on ~rk Oaks ~lvd. into Highland oaks 
office park; and proceed to the $top sign. Tum right on~o.Highland Manor Drive. Follow Highland Manor Drive 
to the end where y~ will see the JPMorgan Chase Campus entrance. Parking will be availabkdor shareholders. 

If you l*.tn to •ndthe meeting In person, you will be required to present a valid form of government-issued 
photo Identification, such asa driver's license, and this top half of the proxy card. For more information see 
"Attending the annual meeting" in the proxy statement 

Important Notice Regarding the Availability of Proxy Materials for the 2013 Annual Meeting: 
The Notice and Proxy Statement and Annual Report are available at bttptljnyestor:sbamholder.corotipmorgancMse/annual.cfm 

JPMORGAN CHASE & CO. 
This ·proxy·is solidted:'from JOIJ.IJy ~-~md Of DirectorS-for use·at tb• Annual M-ng .of· Shareholders· 
of JPMorgan Chase a Co. on May 21,-2«)13. · 

You, the unclersiglled shclrehol®~ appQint ~~ ~-Marianne Lake and Steph~ M •. Cutler. your attorney-in--fact and proxy, with 
full powefof ~u~n; to vote on:yaurbehalf shares ofJPMorgan Chase ¢rnmon stock that you would be entitled to vote 
at the 2013 Annual Meeting, and any adjournineqt of the meetjng, ~th aU pP\Yers _that you _WQ41d have if you we.re persqnally 
present at the meeting •. The~Sha. re5 represented by. this proxy will be voted a5 ~ctad by you on the reverse side of· 
-~I$.:(MI.\VIth ~:W:~~tPI'O~ set forlh in :the ~statement, and In the dfsCn.ttlon of the proxies on all 
·~r~ Whl~:may;pri;)~.~--.. ~ ~-2013 Annual Mee~ng a~J.d any adjournment thereof. If the card 
Is Sianed but ·nc; InStructions are giVen, Shares will be voted In accordance With the recommendations of the Board 
of Dlrectors. 

Partldpants In the 401(1c) Savings Plan: If you hav~ an interest in JPMorgan Chase common stock through.an investment in 
·the JPMorgan Chase Common Stock Fund within the 401 (I() Savings Plan, yotir. vote will provide.voting instructions to the trustee 
of the plan to vote the proportionate interest as of the record date. If no instructions are given, the trustee will vote unvoted 
shares in the same proportion as voted shares. 

Votlft$J M9th~ If you wish -~9 ,yo~ ~.mail,.pl~~se.sigo_ ~r name: exac,tly as it •P~~ op,tfl~. prqx_y and mark, date ~nd 
return It In the endosed envelope.lf you ·wish to vote by Internet or telephone. please follOw the lnstnlctions on the reverse Side. 

Continued and~-be signed on reverse sJc:ie 



VIA ELECTRONIC DEUVERY: ShareholderProposals@sec.gov 

March 6, 2014 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
1 00 F Street NE 
Washington, DC 20549 

Re: Response to JPMoraan Chase & Co. No-Adion Request 

Ladies and Gentlemen: 

TINVESTOR 
JLvotcE 

INVESTOR VOICE, SPC 
10033 - 12th Ave NW 

Seattle, WA 98177 
(206) 522-3055 

I write in regard to two shareholder proposals ("Proposal" or "Proposals") that 
were the subject of a No-Action request initiated January 14, 2014 by Morrison & 
Foerster, LlP ("Morrison" or "Counsel") on behalf of J~Morgan Chase & Co. ("JPMorgan," 
"Company" or "JPM"). Because Morrison & Foerster represent JPMorgan Chase & Co., 
the terms "Counsel" and "Company" may be used interchangeably. 

The No-Action request seeks to omit a shareholder Proposal that was submitted by 
Investor Voice, SPC ("Investor Voice") on behalf of two different proponents: Mercy Rome 
{"Rome," "Proponent" or, collectively, "Proponents") and the Equality Network Foundation 
("Foundation," "Proponent" or, collectively, "Proponents"). Each Proponent is a separate 
and independent person or entity, and Investor Voice was hired independently to 
represent them and to file the Proposal on their behalf. 

This Letter of Response ("Response") is submitted on behalf of each Proponent 
by Investor Voice, the designated representative for each Proponent in this matter. 
Both Ms. Rome and the Foundation are long-term beneficial owners of shares of 
common stock of JPMorgan Chase & Co. 

The No-Action letter, a copy of the Proposal, and related materials are 
attached hereto as Exhibits 1-14. 

Pursuant to Staff legal Bulletin No. 14D (CF), this Response is filed via e-mail. 
Also, in accordance with Rule 14a-8(j), a copy has been contemporaneously sent to 
Anthony J. Horan, Corporate Secretary of JPMorgan Chase; and to Martin P. Dunn of 
Morrison & Foerster, llP. 

Shareholder Analyt'ics and Engagen-.ent'SM 
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(A) 
OVERVIEW 

The Company has made three assertions·in favor of exclusion, suggesting: 

A. That the identity of the Proponents - though clearly detailed in three 
separate ways- was somehow in question or unknowable to the Company. 

Information regarding the Proponents was fully detailed in the: 

{a) Filing letter. 

(b) Response to the Company's letter of deficiency. 

(c) letters of verification from Charles Schwab. 

B. That the letters of Appointment for Investor Voice -though notarized, 
thoroughgoing, and (in the case of Ms. Rome) already on-file with the 
Company -were in some fashion insufficient. 

C. That the language in the Proposal - though clear, succinct, fair, and 
descriptive -was "false and misleading." 

In the matter of No-Action requests, the burden of proof lies squarely on the 
Company to prove that a proposal is excludable. Rule 14a-8(g). In this Response it 
will be clearly seen that JPMorgan fails to carry this burden, and that its No-Action 
request should be denied. 

In contrast, in regard to the two Proponent submissions, it will be clearly 
demonstrated that: 

1. The filing materials are clear, complete, follow established protocol, and in 
the case of Rome, were already in the Company's hands from a prior year. 

2. That Investor Voice was properly & completely authorized to represent the 
two Proponents. 

3. That the Filing letter's language unequivocally identifies the two Proponents 
(Rome & Foundation) as the beneficial owners of shares, and Investor Voice 
as their representative. 

4. The Company demands an unsupported level of specificity regarding 
authorization letter details and the timing of its receipt that is neither stated 
nor implied in either Rule 14a-8(b)(2} or 14a-8(b)(i); and seeks by fiat-of-
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its-own-opinion to birth a variety of new requirements never before 
envisioned under Rule 14a-8(b). 

5. That the Proposal's language, is clear, descriptive, accurate, and 
appropriate for shareholder consideration. · 

Investor Voice and the Proponents hold the view that any of the concerns 
expressed in the Company's No-Action request could have easily, expeditiously, and 
more appropriately been handled in a direct dialogue between JPMorgan and the 
Proponents. As such, the No-Action request represents an unnecessary waste of Staff 
time and resources. 

Placed into context, the question of how companies use multiple vote-counting 
formulas in their proxy is moving to the fore as an important corporate governance 
issue. There has been a rise in proposals which request that companies harmonize all 
voting calculations with those used by the SEC when measuring shareholder proposal 
support for resubmission eligibility. This is evidenced by a January 31, 2014 
Institutional Shareholder Services (ISS) Feature report entitled "Vote Disclosures in 
Focus for 2014 U.S. Proxy Season" which quotes Bruce Herbert in the article: 

"There are important principles of fairness and propriety at stake, and 
occasionally instances where a majority vote (counted the way the SEC 
does for purposes of determining eligibility for resubmission}, is turned 
into a failing vote because of the variant vote-counting formula used by 
the company" (Exhibit 7, page 2, lines 40-43). 

(B) 
IDENnTY OF PROPONENTS 

Investor Voice, acting on behalf of Mercy Rome and the Equality Network 
Fo~ndation, submitted the Proposal in a timely way for inclusion in JPMorgan's 2014 
proxy, as acknowledged by the Company in its 1/14/2014 No-Action request (Exhibit 
1, page 2, lines 25-27). 

The Investor Voice filing letters established quite clearly that the Proposal was 
filed on behalf of each Proponent, respectively. It also identified Investor Voice in 
relation to each Proponent by stating that Investor Voice acts "on behalf of clients" 
(Exhibit 3,. line 1; and Exhibit 4, line 1 ). 

Nowhere in the filing materials is it either stated or implied that Investor Voice 
is the beneficial owner of shares. 

Despite this, the Company's No-Action request would have Staff believe that 
Investor Voice is the proponent of the Proposal, not Rome or the Foundation. This 
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curious assertion is made in the face of the fact that each filing letter explicitly states 
(respectively): 

• That the Proposal is filed "on behalf of Mercy A. Rome" who is "the 
beneficial owner of 95 shares of common stock" "which have been 
continuously held since Apri113, 2009" (emphases added). 
(Exhibit 3, page 1, line 28 and page 2, lines 1-3) 

• That the Proposal is filed "on behalf of [thel Eguglity Network Foundgtion" 
which is "the beneficial owner of 55 shares of common stock" (emphases 
added}. 
(Exhibit 4, lines 13, 20-21, and 22-23) 

The intent of the filing letter is clear: "on behalf of" and "the beneficial 
owner of' are two distinct ways to identify Ms. Rome and the Foundation as the 
Proponents of the shareholder Proposal - in fact, either expression in-and-of itself is 
sufficient to accomplish the task of identifying a Proponent. 

Though either of these expressions could in itself be deemed sufficient, the 
Rome filing Jetter went further to explicitly identify both the number and date of 
acquisition of Ms. Rome's JPMorgan shares- facts that were substantiated in every 
detail by Charles Schwab in its Letter of Verification. 

Had Investor Voice intended to be the proponent, why would its filing letter 
reference two other shareholders, and go so far as to name those shareholders' shares? 
If Investor Voice had intended to be the proponent, why would it send two separate 
filing letters, each containing the same proposal? It would be nonsensical to do so. 

Thus, it strains credulity for the Company to assert that it was somehow 
confused about the identity of the Proponents. 

This is especially so given that Ms. Rome is well-known to the Company from 
having submitted a proposal on this topic last year. Investor Voice is equally well­
known to the Company as a result of dialogue and representing Ms. Rome on this topic 
in the last filing season. 

(82) 

As both Staff and the Company are aware, it is a common practice for proxy­
related materials to state the name of an entity filing on behalf of a beneficial owner; 
these are often then seen in the proxy as "filed by X on behalf of Y" (for examples of 
this language see Exhibit 1 3). 
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The Investor Voice 1/2/2014 response to the Company's deficiency letter 
commented on the prevalence of this practice, and also identified the two Proponents: 
"It is commonplace for brokers, money managers, trustees, and others to file 
shareholder proposals on behalf of clients and related entities. Mercy Rome and the 
Equality Network Foundation are the Proponents of this Proposal and - in line with 
long tradition -Investor Voice is assisting them with the filing" (emphasis added) 
(Exhibit 6, page 1, lines 11-14). 

One con readily find examples in proxy statements where, for instance, the As 
You Sow Foundation, or Trillium Asset Management, or Newgrovnd Socia/ Investment, 
or, indeed, Investor Voice is listed in this fashion. The language of the two letters in 
this instance shifted only slightly (and then only by o single word) by referring- in the 
form of o request- to Investor Voice as a "sponsor" or "filer" in the case of Rome & 
the Foundation, respectively. 

But rather than accept a series of unequivocal statements mode in clear 
language, the Company instead seizes on o single word lower down in each letter, 
feigns confusion, and proceeds to overstep and ignore each successive instance of 
representation that Rome & the Foundation are the beneficial owners. 

That Ms. Rome and the Foundation ore the beneficial owners and Proponents is 
abundantly clear in each letter, such that it really could not be confused. 

Summary on the question of shareholder identity: 

1. Nowhere do the filing materials state or imply that Investor Voice is the 
beneficial owner of the shares; in fact, each filing letter, respectively, 
describes Ms. Rome and the Equality Network Foundation as "the beneficial 
owner of" shores. 

2. The intent of both filing letters is clear: the language "on behalf of" and 
"the beneficial owner of' is contained in each, and explicitly identify Ms. 
Rome and the Foundation as the Proponents - in fact, either expression is 
sufficient and would stand alone to accomplish the task. 

3. The Investor Voice 1 /2/2014 response to the Company's deficiency letter 
unequivocally states: "Mercy Rome and the Equality Network Foundation 
are the Proponents of this Proposal." 

4. The third-party letters of verification each identify the beneficial 
shareholder: Ms. Rome and the Equality Network Foundation, respectively. 

5. Both Mercy Rome and Investor Voice were well-known to the Company as a 
result of having filed o similar proposal lost year. 
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JPMorgon appears intent upon playing a proof-of-ownership game that we 
deem wasteful of Commission time and resources. Although companies are entitled to 
raise proof of ownership concerns using the deficiency letter process, the Staff has 
lately made it clear -especially in Staff Legal Bulletin No. 14G (CF) -that the 
process is not intended to be an opportunity for companies to bury proponents in 
technicalities. 

For instance, SLB 14G explicitly rejects a number of the technical maneuvers 
companies had used to reject proofs of ownership, such as refusing to recognize DTC 
company aHiliates, and foiling to provide specific information on proof of ownership 
deficiencies. 

In this instance the facts of the matter are apparent, and the Company has 
failed to substantiate its representation that the identity of the Proponents is unclear. 
Therefore, having foiled to carry its burden of proof, the Company's No-Action 
request should be denied. 

(C) 
LETTER OF APPOINTMENT 

The Company makes various assertions regarding letters of appointment, 
including on page 5, footnote 2 that Rule 14o-8(f) does not require the Company to 
give notice of a failure to provide proof of authorization. 

However, considering the logic of Rule 14a-8, which requires notice of 
deficiencies in one's proof of ownership, it stands to reason that if there were 
deficiencies in the proof of authorization, such deficiencies would also be part of the 
14 day notice and correction period provided by Rule 14a-8(f). That provision refers 
to notices of any "procedural or eligibility" deficiencies, which surely would encompass 
any question about a letter of authorization. 

Furthermore, it is notable that the Rule and Stoff Legal Bulletins contain no 
guidance regarding authorization to file a proposal on behalf of another person. It 
follows therefore, that if reasonable documentation is provided as it has been in the 
present instance, and the company fails to include specific objections in its deficiency 
notice, the company is precluded from objecting to the form of authorization. 

The Company notes that the authorizations from Rome and Foundation were 
doted after the submission deadline, seeming to suggest that Investor Voice was 
therefore not authorized at the time it submitted the Proposals. 

The Company goes on at length regarding the Proponents' letter of 
authorization for Investor Voice, as in: "Staff Legal Bulletin 14 is clear that the 
shareholder 'is responsible for proving his or her eligibility to submit a proposal to the 
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company.., (Exhibit 1, page 6, lines 18-19). While it is accurate to observe that a 
"shareholder" is thus responsible, this has no bearing on and does not support the 
Company's contention that the shareholder's representative must offer proof that it has 
been authorized by the shareholder to deliver the appropriate documents of eligibility 
on the shareholder's behalf. 

As established above, it is entirely commonplace for brokers, money managers, 
trustees, and others to file shareholder proposals on behalf of clients and related 
entities. They would not do this without authority, and could not accomplish the task 
without proper authorization being in place (for instance no custodian would deliver a 
letter of Verification to an unauthorized third party). For this reason there is no need 
for a Company to demand proof of authorization; but moreover, there is no Rule or 
interpretation that requires a shareholder's representative to provide such proof. 

The Company also espouses the view that a shareholder representative must 
submit proof of authorization at the time of filing, or before the Rule 14a-8 deadline 
for filing a shareholder proposal. It cites a single instance (J.M. Smucker Company) in 
which Investor Voice filed a proposal and did supply a letter of authorization along 
with the filing letter. The Company's view is at variance with mainstream practice in 
this arena. I am a past Governing Boardmember of ICCR, and our organization has 
filed proposals for more than two decades -this is the only time I have heard this view 
espoused. It is a convenient view for a company to hold, since it imposes a larger 
qualifying hurdle upon shareholders and thus represents an additional barrier to the 
proxy - but it is a view that was not envisioned by Staff and is not supported in law. 

Regardless of how the Company may feel about it, every one of its arguments 
regarding the validity of, timing of receipt of, or specific content of the letter of 
authorization are moot because they are not grounded in the Rule, and nowhere in its 
No-Action request does the Company or its Counsel cite any authority to substantiate 
their assertions. Therefore, its No-Action request should be denied on these grounds. 

(C2) 

The foregoing notwithstanding, both Ms. Rome and the Equality Network 
Foundation had fully authorized Investor Voice to act on their behalf well before the 
filing deadline for submission of this Proposal. 

In fact, the Company had in its files at the time this Proposal was submitted a 
letter of authorization from Ms. Rome dated 12/3/2012 that included the explicit 
language: "This authorization and appointment is intended to be forward-looking as 
well as retroactive"- which means that Investor Voice's submission of the 12/6/2013 
Proposal was already solidly grounded in this appointment and grant of authority 
(Exhibit 8, lines 1 0-11 ). 
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JPMorgan had this letter on-hand, in its files, as a result of Investor Voice 
having submitted a shareholder proposal in the prior year on behalf of Ms. Rome. The 
authorization was delivered to the Company via a 12/22/2012 Deficiency response 
letter (Exhibit 12). 

Elsewhere in the 1/14/2014 No-Action request the Company complains (again, 
without citation to justify its complaint) that the subsequent letter of authorization 
submitted in response to the 12/18/2013 deficiency letter was overly broad. While 
these complaints are without merit for the reasons outlined elsewhere, and neither 
Company nor Counsel offer fustification or cite authority for making them, the 
Company takes pains to highlight in an approving way an instance regarding the J.M. 
Smucker Company in which "in the initial submission •.• Investor Voice attached both a 
proposal and Letter[] of Appointment [] from the shareholder it was representing" 
(Exhibit 1, page 5 footnote, lines 32-34). 

It is instructive that the letter of appointment to Smucker's which the Company 
celebrates and finds so worthwhile is identical in substance to the letter of appointment 
from Ms. Rome for Investor Voice that JPMorgan had on file at the time the current 
Proposal was submitted. Word-for-word, the grant of authority is identical in both the 
Smucker's letter that JPMorgan celebrates, and the letter from Ms. Rome that it had on 
file; as follows: 

• "I [we] hereby authorize and appoint Investor Voice .•. to represent me [us] ••• 
in all matters relating to shareholder engagement - including (but not 
limited to) proxy voting; the submission, negotiation, and withdrawal of 
shareholder proposals; and attending and presenting at shareholder 
meetings. This authorization and appointment is intended to be forward­
looking as well as retroactive" (Exhibit 8, lines 4-11 and Exhibit 14, lines 4-
11 ). 

It is clear from this analysis that: 

(a) The form of the Investor Voice letter of authorization was acceptable to 
the Company in the case of the Smucker's submission. 

(b) This same form of authorization- identically worded in all substantive 
parts - was present in the Rome letter of authorization for Investor 
Voice. 

(c) The Company held in its possession - at the time of the initial 
shareholder filing - a copy of the Rome letter of authorization for 
Investor Voice. 

Therefore - notwithstanding the lack of a justifiable requirement to provide the 
Company with any form of a letter of authorization - the Company was fully in 
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possession of a valid and in-force letter of authority from Ms. Rome for Investor Voice 
(dated 12/3/2012, Exhibit 8) at the time the shareholder Proposal was submitted on 
12/11/2013. 

In a similar fashion, the Equality Network Foundation had fully and properly 
authorized Investor Voice well before the 12/11/2013 filing deadline. Please 
reference the Foundation letter dated 5/16/2012- whose grant of authority is 
identical in substance to both the Smucker's and the Rome letters of authorization 
(Exhibit 1 0, lines 9-14). 

For these reasons, Staff should deny the Company's request for No-Action on 
this basis. 

(C3) 

Both of the foregoing notwithstanding, both Ms. Rome and the Equality Network 
Foundation had fully authorized Investor Voice to act on their behalf in submitting the 
shareholder Proposal to JPMorgan. 

In r~sponse to the 12/18/2013 deficiency letter that requested proof of 
authorization, Investor Voice returned in a timely way two newer letters of 
authorization signed by Ms. Rome and the Equality Network Foundation. Investor 
Voice provided newer versions of these letters (as opposed to the still-valid earlier 
versions) solely because they referenced Investor Voice's current address- which had 
changed since the prior letters had been signed. It is important to note that the change 
of address for Investor Voice in no way invalidated the grant of authority- a newer 
letter was provided so as to avoid potential confusion or misdirection of 
correspondence related to the dialogue Proponents had hoped (without satisfaction) 
that the Company would engage in on the important governance topic of fair vote­
counting. 

The language of both these newer letters of authorization, which are notarized, 
is quite similar in all substantive ways to the prior letters. They clearly state that: 

• "This authorization and appointment is intended to be durable, and is 
forward-looking as well as retroactive ... 
(Exhibit 9, lines 9-1 0 for Rome; and Exhibit 11, lines 1 0-11 for the 
Foundation} 

In its protest against these letters of authority, the Company is: 

(a) Incorrect in its assumption there is a requirement for them under SEC 
Rule. 
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(b) Incorrect in the assumption that the date they were notarized implies 
that there was not in existence a prior grant of authority. 

(c) Impermissibly dismissive of the fact that the newer letters of 
authorization clearly state that they are to be "forward-looking as well 
as retroactive." Even had the prior written grants of authority not been 
in existence, it is not the Company's prerogative to dismiss the terms of 
a shareholder's written contract with their authorized representative. 

(d) Uninformed of (or studiously ignorant of) the fact that it already held in­
hand a valid grant of authority at the time of Ms. Rome's shareholder 
filing. 

(e) Grasping, shrill, and accusatory in its imaginings of potential abuse of 
the shareholder filing process. 

• In point of fact, both the filing letters named Ms. Rome and the 
Equality Network Foundation, respectively, as the beneficial owners 
of shares, and the Rome letter went on to explicitly identify - at the 
time of initial submission- the particular shareholding and date of 
acquisition. 

As an objective fact, in neither case could the possibility even exist, 
as the Company implausibly suggests, of "find[ing] approval of that 
proposal from an eligible shareholder as a post-hoc means of 
salvaging eligibility" (Exhibit 1, page 6, lines 33-34}. 

Therefore, the Company's request for No-Action should be denied on these 
grounds. 

(C4) 

Notwithstanding all three of the foregoing, even were a letter of authorization 
required under the Rules (which we do not find authority for), the Company is 
decidedly incorrect in asserting that it must be provided at the time of an initial 
submission; and further, that it is not a routine part of the proof of ownership and, 
therefore, correctable within the proof of ownership deficiency notice 14-day period. 

As it is the Company's assertion that proof of authority is required for one 
party to submit a proposal on behalf of a shareholder, it then logically follows that 
that authority is inextricably part of the proof of ownership. To argue otherwise is, 
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while serving a company's interest in blocking shareholder-sponsored items from the 
proxy, neither rational nor justifiable. 

In this instance, the Investor Voice response to the Company's deficiency letter 
detailed the materials that were being provided, and stated: 

• "We feel this fulfills the requirements of SEC Rule 14a-8, so please inform 
us in a timely way should you feel otherwise." 
(Exhibit 6, lines 20-21) 

If the Company did not feel the letter of authorization was sufficient for some 
reason, it had the opportunity to inquire further and receive additional satisfaction. 
That the Company chose not to, denied Proponents an opportunity for correction, which 
is inconsistent with the Rule. It may also indicate an interest in a "proof-of-ownership" 
game, something the Staff has made clear is not intended or envisioned under the 
Rules. 

With these considerations in mind, the Staff should deem that the Company has 
failed to exercise proper diligence and has not carried its burden of proof in regard 
to any of its assertions; therefore, the No-Action request should be denied. 

(C5) 

Next the Company cites a recent case: 

• "The Company's view is supported by the recent case, Waste Connections, 
Inc. v. John Chevedden, James McRitchie and Myra K. Young, (Civil Action 
4:13-CV-00176-KPE) ("Wasle Connections v. Cheveclclen").ln Waste 
Connections v. Chevedden, the U.S. District Court for the Southern District of 
Texas granted declaratory judgment holding that Waste Connections, Inc., 
could omit a proposal submitted by Mr. Chevedden, purportedly on behalf 
of Mr. McRitchie, because, in part, Rule 14a-8 does not permit a 
shareholder to grant a proxy to another person to submit a shareholder 
proposal. Accordingly, the Letters of Appointment should not be viewed as 
providing the requisite authority to Investor Voice under Rule 14a-8 to 
submit the Proposal on behalf of Ms. Rome or the Foundation (in addition to 
the fact that the authority was not provided until after the Rule 14a-8 
deadline for submitting shareholder proposals as discussed above)" (Exhibit 
1, page 7, lines 16-26). 

It is notable that the Chevedden District Court Case was argued without a 
defense, so both arguments regarding the ability to submit a proposal on behalf of 
another were not briefed. 
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As a result, Waste Connections v. John Chevedden does not establish a reliable 
precedent. 

As both Staff and the Company are well aware, for the past four decades it 
has been commonplace for brokers, money managers, trustees, and others to file 
shareholder proposals on behalf of clients and related entities. 

It is surprising for the Company to seem to assert that: "in part, Rule 14a-8 
does not permit a shareholder to grant a proxy to another person to submit a 
shareholder proposal" (Exhibit 1, page 7, lines 21-22), when in its own No-Action 
request it writes: "Mr. Herbert stated that '[i]t is commonplace for brokers, money 
managers, trustees, and others to file shareholder proposals on behalf of clients and 
related entities.' The Company ggrees, (emphasis added) (Exhibit 1, page 7, lines 27-
29). 

(C6) 

The company cites four determinations purportedly in support of omitting the 
Proposal: 

• "The Staff has consistently expressed the view that proposals received after 
the 120-day deadline provided by Rule 14a-8(e)(2) are not timely filed 
and may properly be omitted from a company's proxy materials. See, e.g., 
American Express Co. (Dec. 21, 2004) (proposal received one day after 
the deadline); Thomas Industries Inc. (Jan. 15,2003) (proposal received one 
day after the deadline); SBC Communications Inc. (Dec. 24, 2002) 
(proposal received one day after the deadline); and Hewlett-Packard Co. 
(Nov. 27, 2000) (proposal received one day after the deadline)" (Exhibit 
1, page 12, lines 1-7). 

However, all four cases are not relevant because they involve instances in which 
a shareholder proposal was received by the Company one day following the filing 
deadline. The Rome and Foundation Proposals, as the Company acknowledges in its 
No-Action Letter, were received in a timely way by the filing deadline. 
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(C7) 

The Company's arguments regarding the invalidity of the letter of Appointment 
are based on flawed suppositions, including: 

• Wishful thinking concerning words, meanings, or requirements that are not 
present in the Rule. 

• Conjecture about hypothetical future events that have no relevance or 
bearing on the facts of the present circumstance. 

It appears that the Company would like to draw the Staff's attention away 
from several key and defining facts: 

1. Mercy Rome and Investor Voice are both well known to the Company. 

There is no confusion or lack of clarity as to who the Proponents are, and that 
they have properly authorized Investor Voice as their representative. 

This is because Ms. Rome (represented by Investor Voice) filed a similar 
proposal in 2012-2013, and submitted a Letter of Appointment dated 
12/3/2012 (Exhibit 8) via a Deficiency response letter dated 12/22/2012 
(Exhibit 12), which should be on file with the Company. 

The original, 2012 Letter of Appointment was augmented by a second, 
2013 version (Exhibit 9); which was supplied because Investor Voice's 
physical address had changed. The 2013 Letter of Appointment is dated 
and notarized contemporaneously with the current filing and review 
process. 

The Company's shrill imaginings about a future filled with rogue shareholder 
filings is only that - a fanciful hypothesis which has no bearing on the present 
case, but seems designed to deflect attention from the objective fact that 
both the Proponent and Investor Voice are well known to the Company. 

2. There is no support for the Company's position under Rule 14a-8(b)(i) or 
other portions of Rule 14a-8. 

The Company makes no reference to Rule 14a-8, but seeks to broadly 
apply a set of generalized inferences to the Letter of Appointment in the 
apparent hope that these random attributions, without specific citation, will 
somehow be found compelling. 

The Filing Letter, Proposal, Letter of Verification, Letter of Appointment, and 
Statement of Intent form an indivisible group of documents, such that none 
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can stand alone or result in a shareholder filing on its own. That portions of 
14a-8 may apply certain criteria or requirements on one element of this 
group of documents does not mean that the same criteria or requirements 
then apply equally to each of the documents. To argue otherwise is not 
supported in the language of the Rules. 

3. Contrads are not required to have terminating language. 

Investor Voice operates under a contract with its clients, which is not 
required to have terminating language or a stated end point. Obvious 
examples of such open-ended arrangements include: 

• Legal Retainers (including, presumably, the retainer under which 
Morrison & Foerster is engaged by JPMorgan). 

• Investment Advisory Agreements. Money managers routinely 
manage client assets for many years based on a single originating 
document. 

• Sub-Advisory agreements of all sorts. 

In many, if not most, contracts there is at play a principle of enduring 
r~resentation -the idea that a contractual relationship will naturally 
endure until either: (a) rescinded, (b) a stated termination date is reached, 
or (c) one party simply stops paying the other. 

In precisely the same way that Morrison & Foerster would stop filing No­
Action Letters if JPMorgan no longer paid it, it is commonsensical that 
Investor Voice would not continue to represent clients who no longer wish to 
be active (or who no longer qualified) with their shareholdings. 

As referenced above, the indivisible group of filing documents together 
create interlacing safeguards that offer great protection against the kind of 
uncontrolled future imagined by the Company. Regardless, in this instance, 
for this shareholder filing, for this Company and in this year, the Commission 
has before it a set of participants who for the most part know each other, 
and a set of objective facts that are well established and that have not 
been questioned. 

Nothing about the Company's rogue future hypothesis applies to this 
shareholder filing, and nothing in the Company's arguments is buttressed by 
the language of the Rules. 
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In summary, the Company has failed to carry its burden of proof in arguing 
against any of the Proponent's Letters of Appointment for Investor Voice. Therefore, 
the Company's No-Action request should not be granted on these grounds. 

Should Staff wish to consider establishing limitations in regard to Letters of 
Appointment, we respectfully submit that it should do so by issuing future clarification 
via Bulletins or other means, and not by a grant of No-Action in this circumstance. This 
is because this shareholder filing was entered into with reliance on on established set 
of Rules and interpretations, and could not envision the kind of additional criteria or 
requirements that JPMorgon has devised after-the-fact in its No-Action Letter. 

(D) 
FALSE OR MISLEADING 

In the matter of No-Action requests, the burden of proof lies with the Company 
to establish that a proposal is excludable. Rule 14a-8(g). As the Company has 
appropriately acknowledged {Exhibit 1, page 1 2, lines 13-15), pursuant to Stoff 
Legal Bulletin 14B (Sep. 15, 2004), reliance on Rule 14a-8(i)(3) for exclusion may only 
be used in a few highly limited circumstances. This creates an appropriately rigorous 
and high threshold for establishing "materially false or misleading," which makes the 
Company's burden of proof on these grounds commensurately higher. 

The Stoff has made it clear that differences of opinion, or opposing advocacy 
views, are not a ground for exclusion under Rule 14o-8(i)(3); but rather, where facts 
stated are objectively false or are found to be misleading, those items either must be 
deleted or, in extreme instances, con lead to exclusion of the proposal. The present 
Proposal does not present such a circumstance. 

{02) 

The Company claims that the Proposal: "erroneously states that the Commission 
'dictates a specific vote-counting .standard for the purpose of establishing eligibility 
for resubmission of shareholder-sponsored proposals."' (Exhibit 1, page 12, lines 19-
21 ). 

The Company is mistaken in its representation that there is no such vote-counting 
standard. 

The Company launches into a convoluted nest of arguments and citations that 
seem designed to cloud the issue because, at the end of the day, for the narrow 
purpose that the Proposal defines, there is indeed a single prescribed way to calculate 
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votes "for the purpose of establishing eligibility for resubmission of shareholder­
sponsored proposals., (Exhibit 2, lines 8-9). 

This definition is succinctly and clearly outlined in the Proposal, and then serves 
as the basis for all subsequent discussion within the Proposal. 

(D3) 

The Company next complains about the Proposal's use of wording; in particular 
the phrase "SEC Standard." As the Company should be aware, assigning a 
representative word or phrase in reference to a longer title, definition, or passage is a 
common convention of journalists, writers, researchers, and scholars. 

The convention involves initially displaying a word or phrase in quotes or italics 
so as to distinguish and define it (such as "Company" or "Proponent"), then consistently 
using that word or phrase thereafter- as it was first displayed - so that it properly 
and consistently refers back to its original definition or context. This is not only an 
accepted stylistic convention, the practice is almost made necessary as a result of the 
500-word size of a shareholder proposal. 

In this instance the Proposal: 

(a) Clearly defines the term "SEC Standard' in the very first paragraph of the 
Supporting Statement (Exhibit 2, lines 7-1 0). 

The Proposal describes it as the vote-counting formula which is used to determine 
eligibility for resubmission of shareholder-sponsored proposals: FOR / FOR + 
AGAINST. 

(b) Henceforward, the Proposal consistently places the term both in italics and 
also rendered with Ieading-capitals ("lead-caps") so as to clearly indicate 
each step of the way that the term is representative of the one definition 
that was clearly outlined in the first paragraph of the Supporting 
Statement. 

This is done completely in keeping with the established constraints and 
conventions of formal writing style. Given that the Proposal is a 1-page, 
less-than-500-word document, a reader will recognize that this is a phrase 
which is used as an identifier, and he or she will remember that it references 
a definition nearby on the page where they are reading. In this way it 
should not ever be confusing (much less, misleading) to a reader. 
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(04) 

The Company asserts: "characterizing this Staff guidance .•• as the • SEC 
Standard for counting votes is materially misleading to shareholders, as the premise is 
false and it likely would lead shareholders to conclude that the SEC has a voting 
standard that the Company ignores" (Exhibit 1, page 13, lines 4-9). 

(D5) 

• The Company misrepresents the Proposal, which does not in any way 
characterize the SEC Standard as the required way for companies to count 
votes. If it were required, the Company would be doing it and there would 
be no need for the shareholder Proposal. 

Therefore, contrary to the Company's assertion, it is not at all "likely" that a 
shareholder would misconstrue the Proposal and conclude that the Company 
is somehow not following the rules or is breaking the law. 

Further, the Company is in error when it states, regarding the Proposal, that 
"the premise is false.'' This is because there most certainly is an objective 
and required methodology for counting votes for the purposes of 
determining eligibility for resubmission. It happens to be the same formula 
all major proxy voting companies use and report on, because it is the only 
formula that creates equivalence and comparability across-the-board. 

The Proposal describes this formula (elsewhere called a Simple Majority 
Vote), describes how JPMorgan does use it to count Management­
Sponsored Proposal 1, then contrasts it with the more restrictive vote­
counting formula that the Company uses to count all other votes, including 
shareholder-sponsored proposals. 

The purpose in doing this is to properly inform fellow shareholders so they 
may then vote on whether they wish to perpetuate a two-tier system or 
adopt a single, consistent vote-counting methodology across-the-board (with 
the exceptions as noted in the Proposal's Resolve clause). 

The Company next states that the Proposal implies that the Company does not 
follow the SEC standard in the relevant setting, which is an application of Rule 14a-
8(i)(12). Quite to the contrary, the Proposal never makes such an assertion, but only 
references and defines this standard in the context of calculating resubmission 
eligibility. 
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{D6) 

• JPMorgon claims that the Proposal is "materially false and misleading" 
when it appears that it is the Company's representations itself that ore 
demonstrably false and misleading. 

The Company has distorted the Proposal's meaning by willfully ignoring the 
crucial context that it refers to shareholder-sponsored votes. The way this is 
done is misleading - it implies a meaning that is not at all present in the 
Proposal. 

Next the Company writes: "The Stoff's position regarding Rule 14a-8(i}(l2) has 
nothing to do with the shareholder vote required to adopt a proposal or elect 
directors, which ore solely matters of state corporate low" (Exhibit 1, page 13, lines 
16-18). 

(D7) 

• The fact that state low allows the use of multiple vote-counting formulas, 
and that JPMorgon has token advantage of these provisions to implement a 
two-tier voting process is the central point of the Proposal. 

The Proposal seeks to describe this, to allow shareholders to examine the 
dual voting practices that JPMorgon has embraced, and to allow: a vote on 
whether or not to perpetuate them. 

The Company, in essence, throughout its submission, asserts that the Proposal· 
materially misleads stockholders to the view that the Company may be out of 
compliance with a Commission standard. 

The Proposal makes no such assertion or implication. What the Proposal does 
do is make clear the objective fact that JPMorgon uses one vote-counting formula for 
Management-Sponsored Proposal 1, and a different vote-counting formula for all 
other management-sponsored proposals and shareholder-sponsored ones. 
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(DB) 

The Company makes a gross misstatement and factually inaccurate 
misrepresentation when it states: "Given ••• the purpose of the Proposal is premised on 
an obiectively false rationale - that abstentions are universally and arbitrarily 
counted in favor of management - the entire Proposal and Supporting Statement, 
when taken as a whole, are materially false and misleading" {emphasis added) 
(Exhibit 1, page 15, lines 14-18). 

In representing that the Proposal asserts "that abstentions are universally and 
arbitrarily counted in favor of management" the Company has manipulated the 
reader by omitting key data to present an out-of-context excerpt which dramatically 
distorts the picture. 

What the Proposal states is: 

"[1] Abstaining voters consciously act to ABSTAIN .•• Yet, JPM unilaterally counts 
all abstentions as if AGAINST a shareholder-sponsored proposal (irrespective of the 
voter's intent)" (emphasis added) {Exhibit 2, lines 19-21 ). 

"[2] Abstaining voters do not follow management's recommendation AGAINST 
a shareholder-sponsored item. Ignoring this intent, JPM arbitrarily counts all 
abstentions as if siding with management" (emphasis added) (Exhibit 2, lines 22-23). 

The Staff will take note how JPMorgon has deceptively ignored the critical 
qualifying references to "shareholder-sponsored proposal" and "shareholder­
sponsored item" in each of these key paragraphs of the Proposal. These ore crucial 
omissions of critical context for all that follows; namely, that the Proposal only speaks 
here in reference to shareholder-sponsored items. Set in the true context of the 
Proposal, every element stated is accurate, mathematically based, ond fair; thus, no 
port of the Proposal is false or misleading. 

Based on this manipulation of the data it chooses to report, the Company 
makes a host of generalized assertions throughout its No-Action request regarding the 
Proposal that are neither accurate reflections of the Proponent's intent, nor truthful 
reflections of the Proposal's content. 

Thus, rather than the Proposal being "premised on an objectively false 
rationale," it is in fact the Company's No-Action request that: "when taken as a whole, 
[is] materially false and misleading." 
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(09) 

On page 14 the Company maintains that: "the Supporting Statement contains 
no less than four assertions that a voting standard that counts abstentions as votes cast 
serves to 'arbitrarily and unilaterally switch[]' abstentions, is 'irrespective of the voter's 
intent,' is 'arbitrary,' and 'artificially' 'advantages management's slate of directors'" 
(Exhibit , page 14, lines 5-9). 

1. As with ignoring the critical context "shareholder-sponsored," seen above, 
the Company here has extracted these elements in a way that changes their 
meaning. The fact of the matter is that the Proposal talks about the 
realities of two mathematical formulas; it does not express opinions, make 
assertions, or pass judgments. 

By the Company's own admission, for all but the board election the effect 
of an abstain vote is the same as a vote against the item; thus, it invariably 
follows that: 

(a) Being true across-the-board, it is "unilateral"- i.e., it always goes in 
one direction. 

(b) As discussed earlier, not all voters have the same intent, so it is a 
statement of fact that regardless of intent, the vote is "switched" to be 
the same as a vote against an item. 

(c) Given that there is no rationale to support the assumption that every 
abstaining voter wants to have their vote counted as "against," doing so 
can legitimately (according to Merriam-Webster) be described as 
"arbitrary," one definition of which is: "existing or coming about 
seemingly at random." 

(d) Not counting abstentions in board elections creates a mathematically 
higher vote tally which "advantages management's slate of directors." 
This is demonstrably "artificial" when all other categories of vote are 
lowered by the use of a different vote formula that includes abstentions 
in the denominator. 
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(DlO) 

Throughout these arguments, the Company repeats or references a series of 
either inaccurate or, at best, contradictory or confusing statements, which revolve 
around the theme that "Company/Management votes are all treated the same as 
shareholder votes." 

However, we know that abstentions are notcovnted in the vote-counting 
formula for director elections, whereas they gre counted in the vote-counting formula 
for all other items. 

This distinction lies at the heart of the Proposal: that there are two vote­
counting formulas in use, and that Management-Sponsored Proposal # 1, the board 
election, is counted differently than other management-sponsored proposals and all 
shareholder-sponsored proposals. 

Thus, when one reviews a sampling of Company statements from the No-Action 
request, we observe: 

1. "Put simply, tbe voting standard described in the Company's proxy 
moterigls counts all abstentions as votes ggginst g proposgl. regardless of 
the sponsor" (emphases added) (Exhibit 1, page 15, lines 1 0-12). 

Item #1 asserts a false categorical: "counts gil abstentions as votes 
ggginst g proposgl, regardless of the sponsor." 

This statement is false, and can never be true so long as management is 
the sponsor of Management-Sponsored Proposal # 1 (the board 
election), and abstentions ore not counted in that election but are in all 
other votes. 

2. "when, in fact, tbe stgndard described gbove is followed for all proposals, 
other than the election of directors, reggrdless of whether a proposal is a 
Compgny proposgl or g shareholder proposal" (emphases added) (Exhibit 
1, page 14, lines 24-26). 

Item #2 is contradictory and confusing: it first asserts a universal 
proclamation: "followed for all proposals;" reverses itself: "other than 
the election of directors;" then (the prior exception notwithstanding) 
asserts another universal proclamation: "regardless of whether a 
proposal is a Compgny proposal or a shareholder proposal" 

One cannot properly make categorical statements when they are not 
categorically true. 
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This statement from the Company's No-Action request travels all over 
the map, and yet, despite its contradictions and questionable assertions 
was used by the Company to argue that elements of the Proposal were 
factually wrong - when the Proposal was entirely accurate and correct. 

3. "further, abstentions are counted as votes a9ainst Company proposals. as 
:taill., (emphasis added) (Exhibit 1, page 15, lines 9-1 0). 

Item #3 again asserts a false categorical: "abstentions are counted as 
votes against Company proposgls, gs well." 

This is an inaccurate statement because the board election is Company­
sponsored Proposal #1, and it does not have abstentions included in its 
vote-counting formula. 

4. "there is no 'internal inconsistency' jn !he vote standard applied to 
management proposals versus that applied to shgreholder proposals - for 
each. abstentions are counted gs votes agginst the proposgl" (Exhibit 1, 
page 16, lines 26-28). 

Item #4 asserts a grand false categorical: "tbere is no 'internal 
inconsistency' in the vote standard applied" and "for each. abstentions 
are counted as yates against the proposal:' 

This highly insistent - though entirely wrong and, therefore, misleading -
assertion is raised as an absolute pronouncement in the Company's 
dosing argument to the Staff. As it would have shareholders, and as it 
would have Stoff, the Company wishes us to believe there is absolute 
consistency in vote-counting at JPMorgan Chase & Co. when there is, in 
fact, a two-tier voting system that advantages one category over 
another. 

By definition, when two things are different they are not consistent. The 
existence of two vote-counting formulas at JPMorgan creates a 
differential in vote outcomes, boosting one and lowering the other. 

In these four instances and throughout the No-Action request, the picture being 
painted is that all votes are handled the same, that all sponsors are treated equally, 
and that company- or management-sponsored items are all treated the same as 
shareholder-sponsored items • • . except when they ore not, on the board election. 

This obvious exception is the entire point of the shareholder Proposal - that 
the choice of vote-counting formula on Management-Sponsored Proposal #1 (board 
election) advantages management's slate of directors, while the choice of a different 
vote-counting formula on shareholder-sponsored proposals disadvantages shareholders 
by lowering those votes. 
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While the different vote-counting formula also lowers the vote tally on other 
management-sponsored proposals (besides board election), the effect of counting 
abstentions tends to have a differential impact on management vis-a-vis 
shareholders. This is because management enjoys a "bully pulpit" such that 
management-sponsored items receive, on average, significantly higher votes than the 
average shareholder-sponsored item. Thus, the effect of counting abstentions as if 
against an item has a proportionally higher negative impact on shareholder-sponsored 
items, which is why they receive more attention in the Proposal. 

(Dll) 

Next, JPMorgan cites three no-action letters, none of which support the 
Company's contentions. 

1. In State Street Corporation (Mar. 1, 2005), the Staff concurred that a 
proposal purporting to exempt the board of directors from certain 
specified provisions of state law could be omitted from the company's 
proxy materials in reliance on Rule 14a-8(i)(3) because the proposal 
contained multiple erroneous citations to a non-existent section of the 
Massachusetts General Law (as the statute had recently been revised). 
Although the goals of this proposal were clearly laid out (i. e., to exempt 
the company from a provision of the staMe that requires public companies 
to hove staggered boards and thereby implement annual election of 
directors and permit the removal of directors by shareholders with or 
without cause}, the multiple citations to the nonexistent section of the statute 
rendered the entire proposal materially false and misleading (Exhibit 1, 
page 15, lines 19-25; and page 16, lines 1-3). 

This determination is not relevant because the Proposal at hand does not refer 
to a nonexistent section of law as was the case in State Street Corporation. 

2. See also General Magic, Inc. (May 1, 2000) (concurring in the omission of a 
proposal requesting the company change its name to "The Hell With Share 
Holders Inc.," as "more reflective of the attitude of our company to its 
shareholders," in reliance on Rule 14o-8(i)(3) as materially false and 
misleading under Rule 14a-9) (Exhibit 1, page 16, lines 3-7). , 

General Magic, Inc. is also not relevant because, as has been demonstrated 
above, the vote-counting Proposal does not defame the Company; it simply highlights 
the two different vote-counting formulas in use by the Company, their calculated 
effects, and seeks to offer shareholders a vote on the matter. 
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3. In Alaska Air Group, Inc. (Feb. 19, 2004), a shareholder submitted a 
proposal recommending that the board enhance shareholder rights by 
ensuring that Alaska Air's bylaws treat all "shareholders" equally and that 
Alaska Air "end the discrimination against employee stockholders in 
company 401 (k) and other stock-buying plans, who are disenfranchised 
when compared to the rights and privileges enjoyed by non-employee 
shareholders." Alaska Air asserted that the proposal was materially false 
and misleading because employee stockholders in the company's 401(k) 
plan were not actually "shareholders" and could not, therefore, be 
"disenfranchised" as compared to non-employee shareholders. On this 
basis, the Staff concurred that the proposal could be omitted in reliance on 
Rule 14a-8(i)(3) as materially false or misleading under Rule 14a-9 (Exhibit 
1, page 16, lines 7-16). 

Alaska Air Group, Inc. is not relevant in the sense that the proposal there 
referred to employee stockholders in the company 401 (k) as "shareholders" when 
technically they were not. That was a factual error that had legal meaning, and as 
such the proposal was omitted. However, such is not the case with this vote-counting 
Proposal. 

What is entirely relevant about Alaska Air Group, Inc. that we wish to cite and 
bring to Staffs attention in relation to the JPMorgan No-Action request is that Alaska 
Air Group establishes a clear precedent that the standard for "false and misleading" 
is something that is objectively in the realm of a tangible, factual, error. 

Not one element of the discussion around the vote-counting Proposal centers on 
a tangible, factual, error- in fact, the Company's assertions all seem to rest on 
selective quotes and material omissions that upon examination have each shown the 
Company to be misleading, not the Proponent. Even so, everything alleged by the No­
Action request falls under the category of the Company's subjective opinion, not 
tangible fact. 

The only tangible facts are those the Proponent has brought forward: including 
the two different vote-counting formulas; the calculated effect that different methods 
of vote-counting have on vote outcomes; and the fact that the board election is 
Management-Sponsored Proposal #1, and therefore is a company-sponsored or 
management-sponsored proposal that cannot be quietly segregated from other 
management-sponsored proposals in order to make inaccurate assertions about 
equivalence between management and shareholders across-the-board. 
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(D12) 

The last paragraph on page 16 (Exhibit 1, page 16, lines 17-36) incorporates 
the Company's closing arguments. Unfortunately, one observes that the statements 
there represent a crescendo of hyperbole, false supposition, inaccurate quotes and 
attributions, and materially misleading omissions and assertions. 

Taking the elements of the paragraph in sequence: 

"As with the proposals in the Staff no-action letters discussed above, the Supporting 
Statement purports to provide shareholders with the purpose and intent of the 
Proposal- that the Company's vote-counting method is "internally inconsistent" and 
"calls for the use of the fair and consistent SEC Standard across-tt)e-board." However, 
as discussed above, this statement {and the numerous other similar statements 
throughout the Supporting Statement) is objectively false" (Exhibit 1, page 16, lines 
17-22). 

• First, the Company misquotes the Proposal, by not representing SEC 
Standard in italics as the Proposal does throughout. It was consistently 
shown this way in following established conventions of formal writing, so as 
to consistently identify it as a phrase that was associated with the definition 
outlined in the Proposal. 

• It is an incontrovertible fact that a different vote-counting formula applies 
to board elections than to other categories of vote. The Company 
acknowledges this in its proxy as well as in the No-Action request. By 
definition, the existence of a two-part voting system is not consistent, and its 
perpetuation is the result of an internal policy or set of policies; hence, it is 
accurately described as "internally inconsistent." 

These are observed facts which cannot be termed "objectively false." For 
the Company to do so must be seen as an outright mischaracterization. 

• That there is an SEC standard that results in votes being counted a certain 
way for the purpose of determining eligibility for resubmission of a 
shareholder-sponsored proposal is also an objective fact, not subject to 
speculation. · 

What is subject to speculation is why the Company persists in 
misrepresenting the Proposal's intent by claiming it asserts that which it 
clearly does not. 

Nowhere does the Proposal assert that the SEC mandates how votes must 
be counted, other than for purposes of determining resubmission eligibility. 
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What the Proposal does do is ask for the Company to use the same simple 
majority formula for all its vote counting as is used for determining the 
eligibility for resubmission of a shareholder-sponsored proposal. 

"First, there is no 'SEC Standard' for counting votes on shareholder or management 
proposals" (Exhibit 1, page 16, lines 22-23). 

• Clearly a false and misleading statement since, as discussed just above, 
there most decidedly is a formula required by the SEC, that is a standard, 
which results in votes being counted a certain way for the purpose of 
determining eligibility for resubmission of a shareholder-sponsored 
proposal. 

"Second, the Company's standard for counting votes on proposals other than for the 
election of directors is clearly explained to shareholders in its proxy materials and is 
applied consistently across both management-sponsored and shareholder-sponsored 
proposals" (Exhibit 1, page 16, lines 23-26). 

• This is an irrelevant non sequitur, since whether or not the Company 
disclosed how it counts votes was never part of the Proposal or discussion. 

In fact, the Proposal quoted excerpts from the Company's proxy on how it 
counts the two different categories of vote - thus, it has not been suggested 
that the Company did not explain or disclose these activities. 

"Third, there is no 'internal inconsistency' in the vote standard applied to management 
proposals versus that applied to shareholder proposals - for each, abstentions are 
counted as votes against the proposal" (Exhibit 1, page 16, lines 26-28). 

• First, the Company misquotes the Proposal, the words "internal 
inconsistency" do not appear there. 

• Second, this assertion is duplicative of what was maintained in the first part 
of the paragraph, and as reported there it is an incontrovertible fact that a 
different vote-counting formula applies to board elections than to other 
categories of vote. This is inconsistent, and it is the result of internal policies. 

This is an objective, logical truth. The two vote formulas are not consistent, 
and the practice of using both is internal to the Company or proxy. 

• Third, this assertion is patently false and misleading, because the board 
election is Management-Sponsored Proposal #1, and abstentions are not 
counted as votes against that proposal. 
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"Fourth, the Company does not {and never has) 'arbitrarily and universally switched' 
shareholder votes" (Exhibit 1, page 16, lines 28-29). 

• This is another instance of selective quoting which relies on material omission 
to make its point (seen numerous times elsewhere in the Company's No­
Action request). The accurate quote is: 

"Thoughtful voters who choose to ABSTAIN should not have their choices 
arbitrarily and universally switched gs jf opposing a matter" (emphasis 
added) (Exhibit 2, lines 1 6-17). 

Please note that "as if opposing a matter" is substantially similar to the 
language the Company uses to describe the effect of choosing to abstain. 

Marking the ABSTAIN box on a ballot, and having the vote counted just as 
if the AGAINST box had been marked, clearly represents a switch. 
However, nowhere does the Proposal suggest that this is not legal or that 
the practice has not been fully disclosed - simply that it happens. 

The intent of the Proposal is for shareholders to clearly understand that this 
is the effect of the Company's current vote-counting policies, and to vote on 
whether or not they wish it to remain that way. 

"The Company believes that the numerous and pervasive false and misleading 
statements in the Supporting Statement, when taken together as a whole with the 
Proposal, renders the entire Proposal materially false and misleading under Rule 14a-
9. Specifically, the entire rationale for the Proposal, as set forth in the Supporting 
Statement, is materially false and misleading. As such, if included in the 2014 Proxy 
Materials, shareholders would be materially misled about the Commission's rules, the 
operation of the Company's current voting standard, and the effect of the Proposal, if 
implemented" {Exhibit 1, page 16, lines 29-36). 

• For the record, the only false or misleading statements we observe have 
been in the Company's No-Action request, which has been rather heavily 
laced with them. 

• The rationale for the Proposal is clear, articulate, and grounded in 
verifiable fact regarding the mathematical effect of vote-counting formulas 
on vote outcomes. 

• The Company, on the other hand, has repeatedly made blatant assertions 
as if true which proved to be tangibly false, confusing, contradictory, or 
verifiably inaccurate. 
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Therefore - especially given the very high threshold for exclusion based on a 
charge of "false and misleading," and the complete absence of substantiating 
evidence that relate to tangible errors of fact in the Proposal, the Company's No­
Action request should be denied. 

(E) 
IN CLOSING 

While the Proponents' feel that the Proposal as written is accurate, fair, 
informative, and well suited for shareholder consideration, we are open to making 
reasonable modifications to the Proposal should Staff feel they are warranted and 
would help avoid even the appearance of its being misleading. 

(E2) 
In conclusion, the Proposal: 

• Provides a clear and accurate description of the vote-counting formula that 
is required for determining the eligibility for resubmission of shareholder­
sponsored proposals. 

• Appropriately references this simple majority formula in an entirely consistent 
and fair way that follows the established conventions of formal writing. 

• Asks the Company to adopt this simple majority formula across-the-board 
for counting votes at JPMorgan. 

• Does not suggest that this simple majority formula is already mandated, or 
that the Company's current practices are not legal. 

• Describes the two-formula system the Company currently uses to count 
management-sponsored and shareholder-sponsored proposals. 

• Describes the observed effect and outcomes that result from mathematically 
applying these two formulas to vote-counting at JPMorgan. 

• Encourages fellow shareholders to vote FOR this corporate governance item. 



JPMorgan Chose & Co. 
No-Action Response 
March 6, 2014 
Page 29of 30 

(E3) 

In contrast, the Company has not substantiated its claims against the Proposal 
and has only attempted to do so by voicing its own opinion, citing determinations which 
are not relevant to this discussion, and misquoting the Proposal in ways that 
substantively and misleadingly distort its original meaning. 

The Company did not ground any of its claims with relevant citation, and 
instead voiced opinion and opposing points of view which do not meet the normal 
burden of proof for justifying an exclusion, much less the more rigorous standard for 
"false and misleading," which must involve instances where a fact or facts stated are 
objectively false. 

In particular, we feel that the JPMorgan No-Action request is fatally flawed 
because: 

1. It was established that the Proposal was submitted in a timely way, that the 
Proponents are Mercy Rome and the Equality Network Foundation, and that 
Investor Voice represented Rome and the Foundation for these submissions. 

2. Investor Voice was fully authorized to represent Rome & the Foundation when 
it made the submissions; and the Company had in its possession at the time of 
the filing deadline a pre-existing, valid, and in-force authorization from Ms. 
Rome for Investor Voice that it had received as a result of a prior filing. 

3. The Proponents' Letters of Authorization are complete and permissible. 
There is no provision under 14a-8 that supports the requirements imagined 
by the Company, and JPMorgan fails to cite any authority in support of its 
assertions regarding same. 

4. The Company engaged in highly selective out-of-context quoting, and 
made notable errors of omission which led to the Company issuing 
characterizations of the Proposal that were neither fair nor accurate 
representations of either the Proposal, or the Proponents' intent. The 
Company's arguments, which relied on these inaccurate representations for 
their basis, are not valid. 

5. Not one of the determinations cited by the Company is relevant to the fact­
set of this Proposal, or supportive of the Company's claims and assertions. 

6. The Company makes multiple statements in its No-Action request (in regard 
to the effect of abstentions on voting) which lack coherence and are 
contradictory or confusing. JPMorgan issues categorical claims then 
undermines these claims with other admissions, in ways that clearly 
demonstrate "internal inconsistency.'' The existence of these discrepancies is 
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the seminal point that the Proposal seeks to raise, and to engage 
shareholder discussion on. 

7. Despite Company assertions to the contrary, the Proposal is grounded in 
observable fact regarding the vote formulas used and their mathematical 
effect on vote outcomes. 

8. The Alaska Air Group, Inc. (Feb. 19, 2004) no-action determination 
highlighted the rigorously high threshold of proof that is required to 
substantiate an allegation of "false and misleading." The Alaska 
determination established a clear precedent that the requirement for 
"false and misleading" is something that is objectively in the realm of a 
tangible, factual, error. 

No such factual errors are present in the Proposal. 

As a result of this analysis, we respectfully submit that JPMorgan has clearly 
failed to meet its burden of proof on any grounds, much less in regard to allegations 
of "false & misleading." For these reasons we believe that the Company's No-Action 
request should be firmly denied and that the entirety of the Proposal should be 
included in the Company's 2014 proxy. 

We very much appreciate the time and attention given by Staff to the 
important and emerging corporate governance issue of vote-counting. 

If you should have questions or need additional information, please contact me 
at {206) 522-3055 or team@lnvestorVoice.net. Should Staff not concur with the 
Proponents' position, we would appreciate an opportunity to confer with Staff prior to 
the issuance of its response. Thank you. 

f!;:;~h 
Bruce T. Herbert I AIF 
Chief Executive I ACCREDITED INVESTMENT FIDUCIARY 

enc: Exhibits 1 -14 

cc: Mercy Rome 
Charles Gust, Equality Network Foundation 
Tony Horan- JPM <Anthony.Horan@chase.com> 
Martin Dunn - MoFo <MDunn@mofo.com> 
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TELEPHONE: 202.887.1500 
FACSIMILE: 202.887.0763 

WWW.MOFO.COM 

EXHIBIT 1 1 No-Action Letter 
(line numbers & highlights added) 

January 14, 2014 

VIA E-MAIL (shareholderproposals@sec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street. NE 
Washington, DC 20549 

Re: JPMorgan Chase & Co. 
Shareholder Proposal of Investor Voice 

Dear Ladies and Gentlemen: 

lltlUISON A POERSTUR I.LP 

NiUV YOIIK, SAN FRANCISCO, 
J.OS ANCIU.SS, PALO AI. TO, 
SACIIAIIIIN1'0, SAN DII!CO, 
DtlHVBR .. IIIOITHBRN VJRCHNrA, 
WASHINGTON, D.C. 

TOKYO, t.ONOONt &aRLIN, BllV$$ttL$., 
liUJING, SUANOUAI, HOMG KONO, 
SINOI\PORB 

Writer's Direct Contact 
+I (202} 778.1611 
MDunn@mofo.com 

1934 Act/Rule 14a-8 

We submit this letter on behalf of our client JPMorgan Chase & Co., a Delaware 
corporation (the ''Company"). which requests confirmation that the staff(the "Staff") ofthe 
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the 
"Commission") will not recommend enforcement action to the Commission if, in reliance on 
Rule 14a-8 under the Securities Exchange Act of 1934 (the "Exchange Act''), the Company 
omits the enclosed shareholder proposal (the "Proposal") and supporting statement (the 
"Supporting Statement'') submitted by Investor Voice (the "Proponent') on December 11, 
2013. purportedly on behalf of Mercy A. Rome and the Equality Network Foundation, from 
the Company•s proxy materials for its 2014 Annual Meeting of Shareholders (the "2014 
Proxy Material$''). 

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

• filed this letter with the Commission no later than eighty (80) caJendar days before· 
the Company intends to file its definitive 2014 Proxy Materials with the Commission; 
and 

• concurrently sent copies of this correspondence to Investor Voice. 
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(line numbers & highlights added) 

Office 9f Chief ColUlSel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
January 14,2014 
Page2 

Pursuant to the guidance provided in Section F of Staff Legal Bulletin 14F (Oct. 18, 
201 i ), we ask that the Staff provide its response to this request to Martin Dunn, on behalf of 
the Company, at mdunn@mofo.com, and to Bruce T. Herbert, Chief Executive of Investor 
Voice, at team@investorvoice.net 

L PROCEDURAL HISTORY 

December 10,2013 Investor Voice mails via Fed.Ex a letter, dated December 6, 2013 (the 
"Rome Letter''), to the Company, stating that it is submitting a 
proposal on behalf of one of the Company's shareholders, Mercy A. 
Rome, and attaching a copy of the Proposal. Investor Voice's letter 
asks "that the proxy statement indicate that Investor Voice is the 
sponsor of the Proposal" and does not provide any evidence regarding 
its authority to act on Ms. Rome's behalf or representations regarding 
any relationship between Investor Voice and Ms. Rome. See Exhibit 
A. 

Investor Voice mails via Fed.Ex a letter, dated December 6., 2013 (the 
"Found11tion Letter"), to the Company, stating that it is submitting a 
proposal on behalf of one of the Company's shareholders; Equality 
Network Foundation (the "Fountilltion"), as a co-filer with Mercy A. 
Rome, and attaching a copy of the Proposal. Investor Voice's letter 
asks that the proxy statement indicate "that Investor Voice is the filer 
of this Proposal" and does not provide any evidence regarding its 
authority to act on the Foundation •s behalf or representations 
regarding any relationship between Investor Voice and Equality 
Network Foundation. See Exhibit B. 

December 11,2013 ~~~~:;~~~:;z,~~~~f~l{I~J2Jt~B~;,_;~:·~~J 
,~~:the.·tw<>,ln~~~.Y4i~:~_ssions. 

December 19, 2013 After confirming that Investor Voice was not a shareholder of record, 
the Company notifies Investor Voice by letter, dated December 18, 
2013, sent via email and FedEx: (1) its view that Investor Voice is the 
sole proponent of the Proposal; (2} the requirements ofRule 14a-8(b}; 
(3) its view that Investor Voice's submission failed to meet the 
·requirements of that paragraph of Rule 14a-8; and {4) the requirement 
that Investor Voice cure those deficiencies within 14 days of receipt of 
the Company's notice {the "Notice"). See Exhibit C. 
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Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
January 14, 2014 
Page3 

December 21, 2013 According to the letter from Investor Voice received by the Company 
on January 2, 2014, Investor Voice received the Company's Notice on 
December 21,2013. 

January 2, 2014 Mr. Herbert submits a response to the Notice via email, which 
includes a cover letter on Investor Voice letterhead, letters from 
Charles Schwab Advisor Services verifying Ms. Rome's and the 
Foundation's ownership of the Company's stock (dated December 11, 
2013), two letters from Ms. Rome appointing Investor Voice to act as 
her representative and stating her intention to hold her shares through 
the date ofthe 2014 Annual Meeting (the date of those letters was 
December 19, 2013, according to the notarization), and two letters 
from Charles M. Gust, President of the Foundation, appointing 
Investor Voice to act as the Foundation's representative and stating the 
Foundation's intention to hold its shares through the date of the 2014 
Annual Meeting (the date of those letters was December 18,2013, 
according to the notarization).1 See Exhibit D. 

January 4, 2014 The 14-day deadline for responding to the Company's Notice of the 
eligibility and procedural deficiencies passes without Investor Voice 
submitting any proof of its ownership of the Company's securities. 

IL SUMMARY OF THE PROPOSAL 

On December 11,2013, the Company received the Rome Letter and the Foundation 
Letter from Investor Voice, each containing the Proposal and Supporting Statement for 
inclusion in the Company's 2014 Proxy Materials. The Proposal reads as follows: 

"RESOLVED: Shareholders of JP Morgan Chase & Company ('JPM' or 
'Company') hereby request the B~ard of Directors to amend the Company's 
governing documents to provide that all matters presented to shareholders 
shall be decided by a simple majority of the shares voted FOR and AGAINST 
an item (or, 'withheld' in the case ofboard elections). This policy shall apply 

The letters from Ms. Rome and the Foundation authorizing Investor Voice to submit shareholder 
proposals on their behalf (as well as the letters indicating their intent to bold shares through "the 
subsequent annual meeting") were not dated, other than the dates of notarization which are reflected 
above. As notaries have an obligation to observe signatures and to note the date thereof in their 
notarizations. we refer in this no-action request to the notarization dates as the date of the letters. 
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to all matters unless shareholders have approved higher standards, or 
applicable laws or stock exchange regulations dictate otherwise." 

IlL EXCLUSION OF THE PROPOSAL AND SUPPORTING STATEMENT 

Bases for Exclusion of the Proposal 

As discussed more fully below, the Company believes that it may properly omit the 
Proposal and Supporting Statement from its 2014 Proxy Materials in reliance on the 
following paragraphs of Rule 14a-8: 

• Rule 14a-8(f), as Investor Voice did not provide sufficient proof of its ownership of 
the Company's common stock as of the date the Proposal was submitted, as required 
by Rule 14a-8(b); 

• Rule 14a-8(e)(2}, as the letters from Ms. Rome and the Foundation purporting to 
provide Investor Voice with the authority to submit the Proposal to the Company on · 
their behalf were executed and provided to the Company after the Rule 14a-8( e) 
deadline; and 

• Rule 14a-8(i)(3), as the Proposal is materially false and misleading. 

B. The Proposal May Be Excluded in Reliance on Rule Ua-BUJ, as Investor 
Voice Has Not Sufflciently Demonstrated Its EligibiUty to Submit a 
Shareholder Proposal Under Rule Ua-B(b) and Did Not Provide Sufflcient 
Proof""Of Ownership Upon Request After Receiving Proper Notice Under 
Rule 14a-8UJ(l) 

1. Investor Voice should be treated as the sole proponent of Proposal 

Rule 14a-8(b )(1) provides, in part, that "[i]n order to be eligible to submit a proposal, 
[a shareholder] must have continuously held at least $2,000 in market value, or 1%, of the 
company's securities entitled to be voted on the proposal at the meeting for at least one year 
by the date [the shareholder] submit[s] the proposal." When the shareholder is not the 
registered holder, the shareholder "is responsible for proving his or her eligibility to submit a 
proposal to the company," which the shareholder may do pursuant to Rule 14a-8(b)(2)(i) by 
submitting a written statement from the record holder of the securities verifying that the 
shareholder has owned the requisite amount or"securities continuously for one year as of the 
date the shareholder submits the proposal. See Staff Legal Bulletin No. 14 (Jul. 13, 2001). 
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The Rome Letter from Investor Voice states "on behalf ofMercy A.. Rome, please 
find the enclosed Proposal that is submitted for consideration and action by stockholders at 
the next annual meeting ... Mercy Rome is the beneficial owner of·95 shares of common 
stock entitled to be voted at the next stockholder meeting... That Jetter also states "we ask 
that the proxy statement indicate that Investor Voice is the sponsor of this Proposal.~' A copy 
of the .Proposal and Supporting Statement were the only attachments aCCompanying this 
letter; there was no evidence of any kind indicating any relationship between Investor Voice 
and Mercy Rome. Similarly, the Foundation Letter from Investor Voice states "on behalf of 
Equality Network Foundation, please find the enclosed resolution- which is co-filed in 
conjunction with Investor Voice on behalf of Mercy Rome- which we submit for 
consideration and action by stockholders at the next annual meeting .•• Equality Network 
Foundation is the beneficial owner of 55 shares of common stock entitled to be voted at the 
next stockholder meeting." The Foundation Letter also states "[w]e would appreciate your 
indicating in the proxy statement that Investor Voice is the filer of this proposal." A copy of 
the Proposal and Supporting Statement were the only attachments accompanying this Jetter; 
there was no evidence of any kind indicating any relationship between Investor Voice and 
the Foundation. 2 

As noted above, the Rome Letter and the Foundation Letter were received on 
December 11, 2013, the Rule 14a-8(e)(2) deadline for the submission of shareholder 
proposals to be eligible for inclusion in the Company's 2014 Proxy Materials. Upon receipt 
of the submissions from Investor Voice and identification of deficiencies with the 
submissions under Rule.14a-8(b ), the Company sent the Notice to Mr. Herbert on December 
19,2013, notifying him that the Company had not received by the December 11,2013 
shareholder proposal deadline any evidence that Ms. Rome or the Foundation had authorized 
Investor Voice to submit the Proposal on their behalf and; as a result, would treat Investor 
Voice as the sole proponent of the Proposal.3 The Notice further provided that, as the 
proponent, Investor Voice must provide the Company, within 14 days of receipt of the 
Notice, sufficient proof of Investor Voice's ownership of the Company's shares and a 
representation that it would hold the shares through the 2014 Annual Meeting. See Exhibit 
c. 
2 

3 We note that Investor Voice's failure to provide any evidence that it was merely acting as proxy to 
submit a proposal for other persons was not a failure that required the Company to provide notice 
under Rule 14a-8(f). Rule 14a·8(f) requires notice only with regard to eligibility issues described in 
paragraphs (a) (failure to submit a "proposal"). (b) (milure to show proof of ownership), (e) 
(submitting more than one proposal)~ and (d) (submitting a proposal that exceeds 500 words) of Rule 
14a-8. 
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On January 2, 2014, Mr. Herbert submitted a response to the Notice via email and 
fax, which included a cover letter on Investor Voice letterhead, letters ftom Charles Schwab 
Advisor Services verifying Ms. Rome's and the Foundation's ownership of the Company's 
stock (dated December 11, 2013), two letters from Ms. Rome appointing Investor Voice to 
act as her representative and stating her intention to hold her shares through the date of the 
2014 Annual Meeting (each dated December 19, 2013), and two letters from Charles M. 
Oust, President of the Foundation, appointing Investor Voice to act as the Foundation's 
representative and stating the Foundation's intention to hold its shares through the date of the 
2014 Annual Meeting (each dated December 18, 2013). See Exhibit D. Importantly, the 
letters of appointment from Ms. Rome and the Foundation (the "Letters of Appointment') 
were both dated after the Rule 14a-8( e )(2) deadline for the submission of shareholder 
proposals (December 18, 2013 in the case of the Foundation Letter of Appointment and 
December 19,2013 in the case of the Rome Letter of Appointment). Further, neither letter 
of appointment mentioned the Company or the Proposal; the letters provided broad authority 
to Investor Voice (among other entities) with respect to "[t]he submission, negotiation, and 
withdrawal of shareholder proposals" and refer to "any company receiving a shareholder 
proposal under this durable appointment and grant of authority.'' 

Staff Legal Bulletin 14 is clear that the:~harehQldCl,- ".is.respo~'!?l~;#>rpr.oying·hfs _,,., 
},iir,_[eggp,ii)ty,~o a.U/inil(~tJ..i.i9JIDSill to ihe C0111PtuJ.Y'~ (emphasis added). Because Investor 
Voice did not provide any proof that it had the right to represent Ms. Rome or the Foundation 
with regard to this Proposal prior to the Rule 14a-8 deadline, the Company received no 
evidence that the Proposal was, in fact, submitted by any person other than Investor Voice 
before that deadline passed. In fact, the Letters of Appointment were both dated after the 
deadline, making clear that Investor Voice did not have the requisite authority prior to 
submission of the Proposal or the Rule 14a-8(e) deadline for submission. Both Letters of 
Appointment purport to be "forward-looking as well as retroactive." The Company believes 
that "retroactive" appointment of a shareholder representative in the manner attempted here 
is not consistent with Rule 14a-8. Allowing a non-shareholder to claim eligibility to submit a 
proposal on a shareholder's behalf and then demonstrate such "eligibility" only after 
receiving a deficiency notice would undercut the basic underpinning of Rule 14a-8- that 
only shareholders are entitled to submit proposals. Non-shareholders are not entitled to 
submit a proposal and then, after the submission deadline and potentially after receiving 

:~~~Hi~!~b~J:a!ri~~~~N:~~:;~~:~~~-~~~v/ft~::r: ~~: .. g~·~········--·· "'·---- ----~-·-· ...... ·•· . .. . agmg .. 81 .JY p p , 
notwithstanding any attempt to make the approval "retroactive." 

The Letters of Appointment also failed to mention the Company or the Proposal. As 
noted above, the Letters of Appointment provide broad, generic authority to Investor Voice 
(among other entities) with respect to "[t]he submission, negotiation, and withdrawal of 
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shareholder proposals, and refer to "any company receiving a shareholder proposal under 
this durable appointment and grant of authority." In other words, the Letters of Appointment 
provide generic ''proxy" authority to Investor Voice to submit any shareholder proposals 
Investor Voice desires to any companies in which Ms. Rome and/or the Foundation hold the 
requisite-shares. The Company believes that Rule 14a-8 does not permit a shareholder to 
submit a shareholder proposal through the use of a proxy such as provided in the Letters of 
Appointment. To conclude otherwise could lead to situations where a non-shareholder, 
relying on a ''proxy" delivered years earlier, submits a proposal entirely unknown to the 
underlying shareholder. Such a circumstance would completely undercut the fundamental 
tenet of Rule 14a-8 that only shareholders may submit proposals. Further, under those 
circumstances, the company likely would want to verify that shareholder's authorization is 
still valid, which would require the company to contact the shareholder. Placing the burden 
on the company to prove that the proposal is put forth on behalf of a shareholder is 
inconsistent with Rule 14a-8 as the burden is on the shareholder to prove eligibility to submit 
a proposal. 

tbe·CC,mJ>8».f~:vi~:is·SJJPPQrted _by 4te.~t~; Wtiste.'CP1111f/.G.t{Q~. :bit:. .v; 
·Johli C.lreie4dei.z.~Jti!ii~::1/kk.iichie and)ljra 1C tmmi,. (CiViiAction·4:t3~CV4>0176.-~ID 
®W!i*.itti.ne!tilti.ii.:i/Cii~Wdil~) •. In w~~~-COizm.jCtio'!i:v:;cheveddem~j:U.~s. :l;)istrict 
rQ>.\Jft~t~ttiie•Souibetiil)lstri()t_'ot~texas:gl:aitie4:4~l.aratotY)iid.tintenthol(ij~\tli~t\Yaste 
c~~eci~()~-Jn~~;;~u,f~fririrlt_api'Qp()~ .. stibmif(~.by.Mr. C~ev~~~n.:p~@yon ,~f 
'9(~k.(~cRi~_e,)~~~·~~:'j~.~-~~e-14a-8_~()es ~9t ~t~'.fJ~~olq~~~~t~PJ'()?'Y;; 
~~()~~-~J:l~:~J?.nd~c~~~~~~~J>roposa} •.. Acconf¥lgly-!)he·-I.e~:-C?f/\Ppoin~eD.t 

~~=tj~~~,--~;!!e~ito:~~~~~J~\~~:;}~~!~~!8! :tfi~~·~~iY.WaJ:bt-PiQ.~aed~til;,~r~l~\11~~~4a~.:d~iiD~~or·S\lbiD.itimg~~~hoici~F' 
,,n>~:~-~~v">· 

In Mr. Herbert's January 2, 2,014 response to the Notice,:Mr.;H~~:~ed·:that:"[i]t 

:i~~~~:.\=j~~~t~:£~\C~':i~~-~d:;<!jth~1t9:.file.1::::~!:r the propQSal .. . . ... - --- - . . .. . ....... . .. . .. . . . .... P@Y~ • 
Company disagrees with any assertion that a shareholder representative need not have proper 
authorization from the shareholder at the time the representative submits the proposal (or, at 
the least, before the Rule 14a~8 deadline for submission of shareholder proposals), as is the 
.case here. The Company believes that requiring such authority prior to submission of the 
proposal and the Rule 14a-8 deadline is supported by Rule 14a-8, Staff guidance on and 
interpretations thereat and common practice. Entities or individuals that are not 
shareholders are not entitled to submit a proposal without appropriate authorization- which 
is why representatives of shareholders routinely include written authorization from the 
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represented shareholder in the initial submission of a proposal (as Investor Voice did in its 
submission in Smucker). 

Investor Voice failed to submit authorization to file the Proposal or provide proof of 
ownership by a third party until after the Rule 14a-8( e )(2) deadline. Further, the Letters of 
Authorization were executed after that deadline and failed to reference the Company or the 
Proposal. Accordingly, the Company considers Investor Voice to be the sole proponent of 
the Proposal. 

2. Investor Voice Has Not Sufficiently Demonstrated Its Eligibility to 
Submit a Shareholder Proposal Under Rule 14a-8(b) and Did Not 

. Provide Sufficient Proof of Ownership Upon Request After 
Receiving Proper Notice Under Rule Ua-8(/)(1) 

Rule 14a-8(:t)(l) permits a company to exclude a shareholder proposal from the 
company's proxy materials if the shareholder proponent fails to comply with the eligibility or 
procedural requirements under Rule 14a-8, provided that the company, within 14 days of 
receipt of the proposal, notified the proponent of any eligibility or procedural deficiencies 
and the proponent then failed to correct those deficiencies within 14 days of receipt of that 
notice. As the Company could confirm only that Investor Voice was not a s~h<?lder of 
record, it provided a timely notice of deficiency to Investor Voice (the sole proponent of the 
Proposal, as discussed above) under Rule 14a-8(f)(l). 

As noted above, the Company received two letters containing the Proposal and 
Supporting Statement on December 11,2013, via FedEx. Within 14 days ofits receipt of the 
Proposal, the Company gave notice to the sole proponent, Investor Voice, advising Investor 
Voice that it had not provided written proof of its eligibility to submit the Proposal. The 
Company's Notice included: 

• A description of the eligibility requirements ofRule 14a-8(b); 

• A statement explaining that sufficient proof of ownership had not been received by 
the Company - i.e., "Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that each shareholder proponent must submit sufficient proof that 
it has continuously held at least$ 2,000 in market value, or 1%, of a company's 
shares entitled to vote on the proposal for at least one year as of the date the 
shareholder proposal was submitted. JPMC's stock records do not indicate that 
Investor Voice is the record owner of sufficient shares to satisfy this requirement"; 
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• An explanation of what Investor Voice should do to comply with the rule- i.e., "[t]o 
remedy this defect, you must submit sufficient proof of ownership of JMPC shares by 
Investor Voice" through the submission of a written statement from the record holder 
or by the submission of a copy of a Schedule 13D/13G or Form 3/4/5 filed with the 
Commission; · 

• A description of the required proof of ownership in a manner that was consistent with 
the guidance contained in Staff Legal Bulletin 14F (Oct 18, 2011 ), ("SLB l.fF")­
i.e., "[i]n SLB 14F, the SEC Staff stated that only brokers or banks that are 
Depository Trust Company ('DTC') participants will be viewed as 'record' holders 
for purposes of Rule 14a-8. Thus, you will need to obtain the required written 
statement from the DTC participant through which your shares are held. If you are 
not certain whether your broker or bank is a DTC participant, you may check the 
DTC's participant list, which is currently available on the Internet at 
http://WWV!'.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. .. ; 

• A statement calling Investor Voice's attention to the 14-day deadline for responding 
to the Company's notice- i.e., "[f]or the Proposal to be eligible for inclusion in 
JPMC's proxy materials for the JPMC's 2014 Annual Meeting of Shareholders, the 
rules of the SEC require that a response to this letter, correcting all procedural 
deficiencies described in this letter, be postmarked or transmitted electronically no 
later than 14 calendar days from the date you receive this letter"; and 

• AcopyofRule 14a-8 and StaffLegal Bulletin 14F. 

As of the date of this letter, Investor Voice has not provided the Company with any 
written support to demonstrate that it continuously held at least $2,000 in market value, or 
1%, ofthe Company's securities entitled to be voted on the Proposal at the 2014 Annual 
Meeting for at least one year by the date on which the Proposal was submitted. When a 
company has provided sufficient notice to a shareholder of procedural or eligibility 
deficiencies under Rule 14a-8(f)(l), the Staff has consistently permitted companies to omit 
shareholder proposals pursuant to paragraphs (b) and (f) of Rule 14a-8 when no proof of 
ownership is submitted by a proponent See Anadarko Petroleum Corporation (Jan. 26, 
2011) (concurring with the exclusion of a shareholder as a co-sponsor of a shareholder 
proposal under Rule 14a-8(b) and Rule 14a-8(f) because the co-proponent "failed to supply, 
within 14 days of receipt of Anadarko's request, documentary support sufficiently 
evidencing that it satisfied the minimum ownership requirement for the one-year period 
required by Rule 14a-8(b)''). 
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The Proposal was submitted via FedEx on December 10, 2013, and received by the 
2 Company on December 11, 2013. The Proposal was not accompanied by proof of eligibility 
3 to submit a proposal (either by Investor Voice, Ms. Rome or the Foundation). See Exhibits 
4 A and B. On December 19,2013 (a date within 14 days of receipt of the Proposal), the 
5 Company properly gave notice to Investor Voice that it was not a record holder of the 
6 Company and, therefore, must satisfy the stock ownership requirements of Rule 14a-8(b) by 
1 providing written proof of ownership from the "record'' holder of its securities that was a 
8 DTC participant See Exhibit C. To date, Investor Voice has not provided the Company 
9 with any written support to demonstrate that it continuously held at least $2,000 in market 

10 value, or 1%, ofthe Company's securities entitled to be voted on the Proposal at the 2014 
11 Annual Meeting for at least on~ year by the date on which the Proposal was submitted. 
12 Accordingly, the Company believes that it may properly omit the Proposal and Supporting 
13 Statement from its 2014 Proxy Materials in reliance on paragraphs (b) and (f) of Rule 14a-8. 

14 For the reasons above, the Company believes that Investor Voice should be deemed 
15 the sole proponent of the Proposal. Because Investor Voice failed to provide sufficient proof 
16 of ownership of the Company's securities after receiving proper notice from the Company 
11 (within the timeframe and in the manner established by Rule 14a-8), the Company believes it 
18 may properly omit the Proposal and Supporting Statement from its 2014 Proxy Materials in 
19 reliance on Rules 14a-8(b) and (f). 

20 

21 

22 

c. The Proposal May Be Excluded in Reliance on Rule 14a-8(e)(Z), Because 
Investor Voke Did Not Receive Authorization to Submit the Proposal on 
Behalf of a Shareholder Until After the Rule 14a-8(e) Deadline 

23 Should the Staff be of the view that Ms. Rome and the Foundation should be treated 
24 . as the proponents of the Proposal, it is the Company's view that the Proposal may be 
25 properly excluded under Rule 14a-8(e) because neither Ms. Rome nor the Foundation 
26 provided Investor Voice with authority to submit the Proposal on their behalf until after the · 
21 deadline established in accordance with Rule 14a-8. for submitting proposals. 

28 Under Rule 14a-8(e)(2), a proposal submitted with respect to a company's regularly 
29 scheduled annual meeting must be received by the company "not less than 120 calendar days 
30 before the date of the company's proxy statement released to shareholders in connection with 
31 the previous year's annual meeting," provided that a different deadline applies "if the 
32 company did not hold an annual meeting the previous year, or if the date of this year's annual 
33 meeting has been changed by more than 30 days from the date of the previous year's 
34 meeting ... '' The proxy statement for the Company's 2013 Annual Meeting of Shareholders 
35 was first sent to shareholders on or about April 10, 2013, as disclosed in that p~xy 
36 statement The Company's next annual meeting is scheduled for May 20, 2014. Because the 
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Company held its previous annual meeting on May 21,2013, and the 2014 annual meeting is 
scheduled for a date that is within 30 days of the anniversary ofthe·date of the 2013 annual 
meeting, Rule 14a-8(e)(2) provides that all shareholder proposals were required to be 
received by the Company not less than 120 calendar days before the anniversary date of the 
Companyts proxy statement released to shareholders in connection with the Companyt s 2013 
annual meeting of shareholders. In accordance with the guidance set forth in SLB 14, the 
Company calculated the deadline for proposals for the 2014 annual meeting as follows: 

• Release date for the 2013 Proxy Materials: April tO, 2013 

• Increase that date by one year: April 10, 2014 

• "Day One": April9, 2014 

• "Day 120": December 11,2013 

Pursuant to Rule 14a-5( e), the Company's 2013 proxy statement stated, under the 
caption, "Shareholder proposals and nominations for the 2014 annual meeting- Proxy 
statement proposals" that shareholder proposals intended to be presented at the Company's 
2014 annual meeting and included in the proxy materials for that meeting must be received 
by the Company no later than December 11, 2013. Although the Proposal was submitted to 
the Company prior to this deadline, the Company did not receive any evidence that the 
Proposal was, in fact, submitted on behalf of a shareholder (i.e., Ms. Rome or the 
Foundation) satisfying Rulel4a-8(b)'s eligibility requirements until more than three weeks 
after that deadline (i.e., on January 2, 2014). Further, the evidence provided on January 2, 
2014 was insufficient for purposes ofRule 14a-8(e), as the Letters of Appointment providing 
authority to Investor Voice to file the Proposal were not executed by Ms. Rome and the 
Foundation until after the deadline. The Letters of Appointment for Ms. Rome and the 
Foundation were executed on December 19,2013 and D~ember 18,2013, respectively, 
according to the notarizations. As noted above, the Company believes Investor Voice is the 
Proposal's sole proponent. If, however, the Staffis of the view that Ms. Rome and the 
Foundation are the only proponents of the Proposal, the Company believes evidence of Ms. 
Rome's and the Foundation's intent to submit the Proposal was not received prior to the Rule 
14a-8(e) deadline.4 Thus, the Proposal may be omitted in reliance on Rule 14a-8(e)(2). 

4 As discussed above, the Company also believes that the Letters· of Appointment were deficient in 
providing authority to Investor Voice to file the Proposal because the letters did not mention the 
Proposal or the Company specifically, but rather granted broad, non-specific authority to Investor 
Voice (among other entities) to file shareholder proposals on their behalf. The Company believes such 
proxy authority is inconsistent with Rule 14a-8. Moreover, the Letters of Appointment were not 
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D. The Proposal May Be Excluded in Relillnce on Rule 14a-8(i)(3), as it Is 
Materially False and Misleading 

Rule 14a-8(i)(3) provides that a company may omit a proposal from its proxy 
statement if the proposal or supporting statement is contrary to any of the Commission's 
proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements 
in proxy materials. -~tto.Staiflegal BUll~ l4B(SeP~J:$.~~004)~-~~8nceioii-Rule 
-~~~~J~{ll{~~oi~~J.Y:~~~~~-c?r.,Orti<>ns.oi:~.~~iili.lg•_~eijjel}~i,D.a.i·~:~Pii~\~ 
:Qn_1}:~~~fewJim~~~ one of which is when the company demonstrates that a factual 
statement is objectively and materially false or misleading. The Proposal and Supporting 
Statement contain multiple factual statements that are objectively and materially false and 
misleading. 

.. --~~-~-e .. ~!l~~~g--~tat~~t}~rronOO.~ly~~ ~~i~o~~~·.fd,!~~::.~' ..... 
~~i,B%~e~c~:(~.: · · · .. ·. ~JQ~:.th~ purpose.of:~•bl~g:eJigil>.iUliJ9tr~i>-{l)iSsli:>~of.; 
:~Ji.c;,l~ ... ~~·~ ~P6s.l$l" The Supporting Statement then references this "SEC 
Standard" four additional times throughout the text. 1n fact, Rule 14a-8 does not contain a 
"vote-counting standard" for detennining the eligibility of shareholder to submit or re-submit 
a proposal- the only eligibility requirements for the submission of a shareholder proposal 
are set forth in subsectionS (a), (b), (c), (d) and (e) of the rul_e. However, paragraph (i)(l2) of 
Rule 14a-8 does set forth an objective standard pursuant to which a company may exclude a 
shareholder proposal dealing with substantially the same subject matter as another proposal 
or proposals that previously has or have been included in its proxy materials. Rule 14a-
8(i)(l2) permits exclusion of a proposal from a company's proxy materials ifit received less 
than a certain percentage of the vote the last time a proposal dealing with substantially the 
same subject matter was voted on during the preceding five calendar years. 

exeeuted until after deadline established by Rule 14a..s(e)(2) for submission of proposals for the 
Company's 2014 Annual Meeting. 
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Solely for determining the "shareholder vote, for purposes of Rule 14a·8(i)(12), 
Section F.4 of Staff' Legal Bulletin 14 instructs: "Only votes for and against a proposal are 
included in the calculation of the shareholder vote of that proposal. Abstentions and broker 
non-votes are not included in this calculation." However, ~~i~;S~iiM~~i 

=·-~ -~~;:··~. Jf~~~9l~-t~~!t&9:!~t--~lt41&l.i~Q.f! 
-~-~e~~ . -~-~~Eooliniinivotes,:iS:hiiitetiJU:1~1~ilOi$~Ia~ 
:•ib~i~W~ll~lj~i9lild·Jeatt,~liareh9I4er&:tCi(~g.~l~~::snc·~~ 
1YOU.iiliiii{~;itll•t~~i*Y.~igli~ies: The Supporting Statement continues by stating 
that "JPM does not follow this SEC Standard, but instead detennines results by the votes cast 
FOR a proposal, divided by (a) the FOR votes, plus (b) the AGAINST votes, plus (c) the 
ABSTAIN votes." This statement is materially false and misleading- the Company does, 
indeed, follow the Staff' Legal Bulletin 14 standard when considering the application ofRule 
14a-8(i)(l2); to say otherwise is to inappropriately imply that the Company does not follow 
the Staff's guidance. 

.. "" ..... ~~3!~#:9.~·i~~.&.;~ul~J~-;:8(j)(lZ):~.no~~~9 .. ~()"}\'J~:the . . .. 
:~l.l~~Q~~~'tQadOPl)i:Pl'Oposal or.eJ~~tQrs,:wbjqh:~:solelym&tters.~of: 
$fat:e'®~tt•W.· The Commission's proxy rules make this point clear- Item 21 of 
Schedule 14A requires the following: 

Item 21. Voting procedures. As to each matter which is to be submitted to a 
vote of security holders, furnish the following infonnation: 

(a) State the vote required for approval or election, other than for the approval 
of auditors. 

(b) Disclose the method by which votes will be counted, Including the 
ll'utment and effect· of abstentions and broker non-votes under applicable 
slllte law as weU as registrant charter and by-law provisions" (emphasis 
added). 

Item 21 of Schedule 14A does not mandate a vote.counting method for matters 
presented to shareholders; rather, it requires disclosure of the voting standard "under 
applicable state law as well as registrant charter and by-law provisions." As the method for 
establishing the vote required to adopt a proposal or elect directors is a matter of state law, 
the Proposal's effort to cast the Staff's interpretation of Rule 14a-8(i){12) as the .. SEC 
Standartr for vote counting.is fundamentally false and misleading. Further, the Supporting 
Statement uses four different occasions to mislead shareholders by using the emphasized 
term the "SEC Standard" to describe the Rule 14a-8(i)(12) Staff guidance as a broad 
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Commission standard for counting votes. Given the false fundamental premise upon which 
the Supporting Statement attempts to persuade shareholders to vote, the entire Proposal and 
Supporting are false and misleading in violation of Rule 14a-9 and, therefore, may be 
properly excluded from the Company's 2014 Proxy Materials. 

Second, the Supporting Statement is replete with misleading statements regarding the 
voting standard.n;quested. Specifically, the Supporting Statement contains no less than four 
assertions that a voting standard that counts abstentions as votes cast serves to "arbitrarily 
and unilaterally switch[]" abstentions, is "irrespective ofthe voter's intent," .is "arbitrary," 
and "artificially' "advantages management's slate of directors.,. At the core of this 
misleading argument throughout the Supporting Statement is the statement that "Abstaining 
voters consciously act to ABSTAIN- to have their votes noted, but not counted... This core 
statement is untrue; the Company's proxy materials make clear the effect of abstentions to all 
voters, before they decide how to proceed. As stated annually in the Company's proxy 
materials regarding proposals other than the election of directors: 

The affirmative vote of a majority of the shares of common stock present in 
person or by proxy and entitled to vote on the proposal is required to approve 
all other proposals. In determining whether each of the other proposals has 

· received the requisite number of affirmative votes, abstentions will be 
counted and wUI have the same effect as a vote against the proposal. Broker 
non-votes will have no impact since they are not considered shares entitled to 
vote on the proposal5 {emphasis added). 

The Supporting Statement further misleads shareholders by including six statements 
that the Company follows the vote counting standard described above with regard to 
"shareholder-sponsored proposals" when, ·in fa~t,. the ~~-d~ii~·'a&.ov~Js_.followed 
~j)Jjiji~~g~~~~.e,~~ti~<m·~.o,td~to~_I_e~~~~£\#l_efli~,~~Pl'>ixl.Sallls·a· 
~pmy:ptQ~;p_~,~~~~4~:p~posal. In this regard, the Company annually includes 
at least one management-supported proposal for which abstentions are counted as votes 
against such proposal- meaning that voters who abstain from voting on such proposal(s) are 
counted as votes against the proposal(s) and against the Board's recommended support for 
such proposal(s). Examples of such proposals include: (i) proposals seeking shareholder 
ratification of the Company•s independent registered public accounting firm;6 (ii) proposals 

s 

4 

See the 2013 proxy materials atpage 53, available here: 
http://www.sec.gov/Archivesledgar/data/19617/00000196 t 71 30002SS/jpmc20J3definitiveproxysta..ht 
m. 

P,resented to shareholders annually for approval and for which abstentions are counted and have the 
same effect as a vote~ the proposal. 
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seeking adoption of a new or amended employee incentive plan;7 (iii) advisory proposals to 
approve execUtive compensation;8 and (iv) proposals to amend the Company's Bylaws or 
Certificate of Incorporation.9 

The Supporting Statement, in the second of its "Three Considerations," furthers the 
misleading description of the Company's vote-counting standard by stating that ••Abstaining 
voters do not follow management's recommendations AGAINST a shareholder-sponsored 
item. JgnoriJlg this intent, JPM arbitrarily counts all abstentions as if siding with 
management.~· These statements are not true. As discussed above, abstaining voters make 
that voting decision with full knowledge of the effect of the abstention;;~~f:l~JjS 

:=•1u~&li1f::m!:Oa1::~:::rie~~:!;!s~~=aa.ro· 
;p~~.~~~Kt)~:ib~~~r, the description of"all abstentions ..• siding with 
management" materially misstates the true operation of the Company's voting standard. 
·<ti:tewthat the Supporting Statement repeatedly provides a false description of the 
Commission's rules and the operation of the Company's voting standard anditl_l_~'wi'Pose. ot, 
:~-~~~1~t~:!:!!!!t~~::~t=J.iE~~rsanY' 
;SW'enieif::~-a.~;.;;:.:.-iabii.:i$i~whole arermateriall falSe and lilisl~ffin" ; ··- ...... __ \_~~~'-'----·-·- .... ·-.' . ·- . -. y - ..... ---· g 

In~iit.ii:Stit.e.t:'CO.;fiQratJon (Mar. 1,2005), the Staff concurred that a proposal 
purporting to exempt the board of directors from certain specified provisions of state law 
could be omitted from the company's proxy materials in reliance on Rule 14a-8{i)(3) because 
the proposal contained multiple erroneous citations to a non-existent section of the 
MassachusettS General Law (as the statute had recently been revised). Although the goals of 
this proposal were clearly laid out (i.e .• to exempt the company from a provision of the 
statute that requires public companies to have staggered boards and thereby implement 

7 

8 

Such a proposal was in the Company's 20 II proxy materials and contained the following description 
of the vote standard: "The affirmative vote of a majority of the shares of common stock present in 
person or by proxy.and entitled to vote on the proposal is required to approve the Amendment to the 
Long· Term lneentive Plan ••• Jn determining whether the proposal has received the requisite number of 
affirmative votes, abstentions will be counted and will have the same effect as a vOte against the 
proposal." 

Presented to shareholders annually for approval and for which abstentions are caunted and have the 
same effect as a vote against the proposal. 

Such a proposal will be present in the Company's 2014 Proxy Materials, seeking to approve an 
. amendment to the Company's Certificate oflncorporation to provide shareholders the right to act by 
written consent. and for which abstentions wiU be counted and wiJl have the same. effect as a vote 
against the proposal. 
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ExHIBIT 1 1 No-Action Letter 

Office of Chief Counsel 
Division of Corporation Finance 

(line numbers & highlights added) 

U.S. Securities and Exchange Commission 
January 14,2014 
Page 16 

annual election of directors and permit the removal of directors by shareholders with or 
without cause). the multiple citations to the nonexistent section of the statute rendered the 
entire proposal materially false and misleading. See also,fk.n-reflfirklii.lf,d~: 6V{a:;..t,;20.0D) 
( concwring in the omission of a proposal requesting the company change its name to "The 
Hell With Share Holders Inc.," as ''more reflective of the attitude of our company to its 
shareholders," in reliance on Rule 14a-8(i)(3) as materially false and misleading under Rule 
14a-9). 'lnilfti~~Qir"~NP~J1W~::@Jeb~ :l9,:2(}()4:), a shareholder submitted a proposal 
recommending that the board enhance shareholder rights by ensuring that Alaska Air's 
bylaws treat all "shareholders" equally and that Alaska Air "end the discrimination against 
employee stockholders in company 401 (k) and other stock-buying plans, who are 
disenfranchised when compared to the rights and privileges enjoyed by non-employee 
shareholders., Alaska Air asserted that the proposal was materially false and misleading 
because employee stockholders in the company's 401(k) plan were not actually 
"shareholders" and could not, therefore, be "disenfranchised" as compared to non-employee 
shareholders. On this basis, the Staff concurred that the proposal could be omitted in 
reliance on Rule 14a-8(i)(3) as materially false or misleading under Rule 14a-9. 

~Ai,Wilhjli~~pi()~$ in the Staff no-action letters discussed above, the Supporting 
.Statement purports to provide shareholders with the purpose and intent of the Proposal- that 
the Companyts vote-counting method is "internally inconsistent" and "calls for the use of the 
fair and consistent SEC Standard across-the-board." However, as discussed above, this 
statement (and the numerous other similar statements throughout the Supporting Statement) 
is objectively false. F~:there is no "SEC Standartl' for counting votes on shareholder or 
management proposals. :~~the Company's standard for counting votes on proposals 
other than for the election of directors is clearly explained .to shareholders in its proxy 
materials .and is applied consistently across both management-sponsored and sbareholder-
~~~~-P~J?O~.s~ .. T.J:Urcl,:~~·~~~.~~~.:~~~~JiljJi~~y~~.~~~,~~li~ .. 
19:~en'A®l~PQs.als.~$,tbi¢ appljedtosl;l~QJ.d¢;t ptopc>~~·~fQrieaQb;;~DQD$ 
~:~P.i.l~-'iqii,~~·ihe:Pi():pPSij. Fourth, the Company does not (and never has) 
"arbitrarily and universally switched" shareholder votes. The Company believes that the 
numerous and pervasive false and misleading statements in the Supporting Statement, when 
taken together as a whole with the Proposal, renders the entire Proposal materially false and 
misleading under Rule 14a-9. Specifically, the entire rationale for the Proposal, as set forth 
in.the Supporting Statement, is materially false and misleading. As such, if included in the 
2014 Proxy Materials, shareholders would be materially misled about the Commission's 
rules, the operation of the Company's -current voting standard, and the effect of the Proposal, 
if implemented. 
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EXHIBIT 1 1 No-Action Letter 
(line numbers & highlights added) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
January 14, 2014 
Page 17 

Based on the foregoing analysis, the Company believes that it may properly exclude 
the Proposal and Supporting Statement from its 2014 Proxy Materials in reliance on Rule 
14a-8(i)(3). 

IY. CONCLUSION 

For the reasons discussed above, the Company believes that it may properly omit the 
Proposal and the Supporting Statement from its 2014 Proxy Materials in reliance oil Rule 
14a-8. As such, we respectfully request that the Staff concur with the Company's view and 
not recommend enforcement action to the Commission if the Company omits the Proposal 
from its 2014 Proxy Materials. 

If we can be of further assistance in this matter, please do not hesitate to contact me at 
(202) 778-1611. 

;f?J/tf~ 
Martin P. Dunn 
of Morrison & Foerster LLP 

Attachments 

cc: . Mr. Bruce T. Herbert, Chief Executive, Investor Voice 
Anthony Horan, Corporate Secretary, JPMorgan Chase & Co. 
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EXHIBIT 2 I Shareholder Proposal 
Final-1 JP Morgan Chase 2013-2014- Fair Vote-Counting 

(corner-note for ldentlllcollon purposes only, not Intended for publlcotlon) 
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(Hne numbers & highlights added) 

RESOLVED: Shareholders of JP Morgan Chase & Company ("JPM" or "Company") hereby request the 
Board of Directors to amend the Company's governing documents to provide that all matters presented to 
shareholders shall be decided by a simple majority of the shares voted FOR and AGAINST an item (or, 
"withheld" in the case of board elections). This policy shall apply to all matters unless shareholders have 
approved higher thresholds, or applicable laws or stock exchange regulations dictate otherwise. 

SUPPORnNG STATEMENT: 

JPM Is regulate~. by thtl.,§,~_r!tles and. Exc~~!:!,9!.5=~mml_~$)11 (§.~). -~ S~ ~!q(J_tEts (J specific 
~~!~:~_!l!lt!~g _ _s.tand~rd'for. .~!:.PII.P~J~.~f -~stabl!~fng ·t!llgl_f?l~ity_.f<J!!!~~!~19.n:~f~.a~~~~~~~r,.; 
:~2P~~,~,aJs: This formula is the votes cast FOR, divided only by (a) the FOR, plus {b) the 
AGAINST votes. 

JPM does not follow this SEC Standard, but Instead determines results by the votes cast FOR a 
proposal, divided by (a) the FOR votes, plus (b) the AGAINST votes, plus (c) fbe ABSTAIN votes. 

JPM's 2013 proxy states (for shareholder-sponsored proposals) that abstentions "will have the 
same effect as a vote against the proposal." 

Using ABSTAIN votes as JPM does counters an accepted hallmark of fair voting- honoring voter 
intent. Thoughtful voters who choose to ABSTAIN should not have their choices arbitrarily and universally 
switched as if opposing a matter. 

THREE CONSIDERATIONS: 

. .. . .. [lj Abstaillfng voters consc;iously act to ABSTAIN- to have.lheir vote noted, but not counted. _Yet,; 
'J!>M·unit~terally.~CC?~Jnts all absterd.{ons as if AGAJNg a sh<Jrehc>lt;:ler-s~ed proposal (irrespective of· 
'the·votef'siilttmtl~ 

.. ···- ~·. ]2] Abstaining voterS do l)of follow management;$· recomment;:latfon AGAINST a;~areholder-;_. 
,:~,.e~t~~~tJgn~ing th.is.intent, JPM arbitrarily counts _all abst~_n!!o~!a~ If sldlng.wlth_:management.: 

[3] Remarkably, JPM embraces the SEC Standard that this Proposal requests and excludes 
abstentions for Company-sponsored Proposal #1 (director elections, stating that abstentions will"have no 
impact as they are not counted as votes cast"), while applying a more restrictive vote-counting formula that 
jndudes abstentions to all shareholder-sponsored proposals. 

This advantages management's slate of director nominees by artificially boosting the appearance 
of support on Proposal #1, and depresses (harms) the vote-count for every shareholder-sponsored 
proposal, regardless of topic. 

IN CLOSING: 

These practices - counting votes using two different formulas - fail to respect voter intent, are 
arbitrary, and run counter to core principles of sound corporate governance. 

A system that is Internally inconsistent -like JPM's -Is confusing, harms shareholder best-Interest, 
and unfairly empowers management at the expense of stockholders. 

JPM must recognize the Inconsistency of applying the SEC Standard to the Company-sponsored 
proposal on board elections, while applying a different formula (that artificially lowers the vote) to 
shareholder-sponsored proposals. 

Therefore, please vote FOR this common-sense govemance Proposal that calls for the use of 
the fair and consistent SEC Standard across-the-board, while allowing flexibility for different thresholds 
where required. 
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Exhibit 3 I Rome 201 3 Filing Letter 

VIA OVERNIGHT DEliVERY 

December 6, 2013 

Anthony J. Horan 
Corporate Secretory 
JPMorgan Chase & Co. 
270 Park Avenue 
New York, NY 10017-2070 

(line numbers & highlights added) .INVESTOR 
VOICE 

INVESTOR VOICI!, SPC 
10033-12THAYENW 

SEAnLI, WA98177 
(206) 522-3055 

Re: Sharehotcler Proposal on Bylaw Change in Regarcl to Vote-Counting 

Dear Mr. Horan. 

On behalf of clients, Investor Voice reviews and comments on the financial, 
social, and governance implications of the policies and practJces of publicly-traded 
corporations. In so doing, we seek win-win OUkomes that create higher levels of 
economic, social, and environmental wellbeing - for the benefit of investors and 
companies alike. 

There are two vote-counting formulas in use on the JP Morgan Chase & 
Company proxy, which is a practJce that can confuse and certainly disadvantages 
shareholders. An tmportJal observer wlll naturally conclude that this inconsistent 
manner of vote-counting advantages management at the expense of shareholders. 

We would like to see these policfes changed, and have engaged other major 
corporations on this good-governance topic with the result that their Boards have adopted 
changes .that ensure a more fair and consistent vote-counting process across-the-board. 

In regard to steps other maJor corporations have taken, please see the attached 
sample of proxies of corporations that have adopted these polides, which includes: 

Cordinal Health, an Ohio cor:porotfon {proxy; page 2) 

Plum Creek, a Oelgwgre corporgtion (proxy; poge 4) 

We believe, and Boards of Directors have concurred, that the adoption of a 
consistent vote-counting standard - what we call the .. SEC Standard"- enhances 
shareholder value over the long term. 

Therefore, ~-~f.\~·itfof.Merq A Reme1 please find the enclosed Proposal that 
ls submitted for consideration and octfon by stockholders at the next annual meeting, 
and for inclusion tn the proxy statement in accordance with Rule 14a-8 of the general 
rules and regulations of the Securities Exchange Ad of 1934. 

(ffjij]~fj~~;r~:~t;~~pfi~Y.~~~:~i~ie::1h~t;,~~iiii..k~.ts.~~:~~-.~ 

Shareholder Analytics and Engagernentw 
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Exhibit 3 I Rome 201 3 Filing Letter 
AnttiQriyJ. ·Hor'ait' (line numbers & highlights added) 
JP ~gan ChQ$e & Company 
12/6/2013 
Page2 

/h.ffifi'c";iR_bm- "'fS:~~:;tre. ~f.rc. ···r,o~er ~of:9,$;;sba .el\t,Qf;,commbn;fii:i~ entitled to -··- :JtJ_. .. ... ~ ... A.'I'Si!.--·-m .•• lg ..... -·· -· ---·-.-" ...... Jt .. _ .. _ .. ·-"·- .. -~---............. .. 
be voted at the next stockholders meeting, whiCh have been f~lf@ppsl)iJ!fijld;~(-~ 
~f.W~:a1;1B!)~(supporting documentation available upon request}. In accordance with SEC rules the ~..at.;.. ;;~;...;..;:;,;-.... 1: : .. -L..:.;;.li.,;.:-t ;.' ... .. :tb--'7 ·.. . .. · . " ·itci·]t.:..:l;;a:;Qi : · .. ·1Site , ;~nf!:nfi:w'wu•~nt~ ~-~9.I~_,tu=.trJnhtntL __ ,~JnO~L .. ~~-!!oa.l---1~qu. _ 
i{~f¥f(91f$Jil~ in the Compcmy through the date of the next annual meeting C)f· 
stockholders. If required, a representative of: the filer will attend the.meetirig to move 
the Proposal. 

There is ample time between now and the proxy printing deadline to ~iscuss 
the iSsue, and we hope that a dialogue and meeting of the minds will result in JP 
Morgan taking steps that will lead to the withdrawal of the Proposal. 

Toward this end,·you may contact us via the address ()r phone listed above. 

Many thanks; happy holidays; we look forward to a discussion of this important 

g~mp~ s~£ I 
Bruce T. Herbert I AIF 
Chief Executive I ACCREDITED INVESTMENT FIDUOARY 

ce: Mercy A. Rome 
Interfaith Center on COrporate Responsibility (ICCR) 

enc SharehOlder Proposal:on Vote.Countlng 
Exomples of Companies Changing Bylaws 
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Exhibit 4 I Foundation 201 3 Filing letter 

VIA OVERIIIIGHT DELIVERY 

Mr. Anthony J. Horan 
Corporate Secretary 
JPMOrgan Chase & Co. 
270 Park Avenue 
New·York, NY 10017-2070 

(hne numbers & highlights added) 

TINVESTOR 
Avotce 

INVESTOR VOla. SPC 
10033-121'HAVENW 

SEAT"fle, WA 98177 
(206) 522-3055 

Re: Shareholder Proposal on Bylaw Change in Regard to Vote-Counting 

Dear Mr. Horan: 

On. behalf of clients, Investor Voice monitors the financial and social implrcations 
of the policies and practices of companies. In so doing, we seek to create higher 
levels of economic., social, and environmental wellbeing - to the benefit of both 
investors and the companies they own. 

Therefore,:9.fl:~~:df.ofEqu(Jilty ~A~ Founif:o.ff.On, please find the enclosed 
resolution - which is ~fif~'~j;:~:m.iWtctiori ,with ~r::V.oi~>oijJ)~~lfof-Merqi. 
:R~- which we submit for consideration and action by stodcholders at the next 
annual meeting, and for inclusion in the proxy statement in accordance with Rule 14a· 
8 of the general rules end regulations of the Securities Exchange Act of 1934. We 
~oepj~cif&.;:y9.Ur ~tg,tiiJg in the proxy statement that Investor Voice is thetfil•t 
of this proposal. 

Equality Network Foundation is the. .bene.ft®J. ~wner :of SS:_sfiares of Cornm9n 
~entitled to be voted at the next stockholder meeting (supporting documentation is 
available upon request). These securities hove been continuously held for at least one 
year, and it is the client's intention to continue to hold a requisite quantity of shores in 
the Company through the dote of the 2014 annual meeting of stockholders. In 
accordance with SEC rules, a representative of the filers will attend the stockholders 
meeting to move the resolution, if required. 

It is our belief that meaningful steps would allow us to withdraw the proposal, 
and would enhance both our compony•s fmoncial value and reputation. 

With every good wish for on enioyoble and uplifting holiday season, I thank 
you for your consideration of this matter. 

C;!b!ht~ 
Chief Executive I ACCREDflED INVESTMENT FIDUCIARY 

· cc Eq®llty Networfc Foundatfon 
Interfaith Center on Corporate Responsibility (ICCR) 

em:: Shareholder Proposal on Vote-Counting 

Sharehol.der Analytics and Engagernentw 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 



1 

2 
3 
4 
5 

6 
7 

8 
9 

10 
11 

12 

13 
14 

15 
16 

17 
18 

19 

20 

21 

22 
23 
24 
25 
26 

Exhibit 5 Rome 201 2 Filing letter 

VIA OVERNIGHT DELIVERY 

~ ... ~ ~·-- '·• -· .... 
Tuesday ,t~e~4it~~~!_4f:l()1 i: 

Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase & Co. 
270 Park Avenue 
New York, NY 1 0017-2070 

(line numbers & highlights added) INVESTOR 
VOICE 

2206 Queen Anne Ave N 
Suite 402 

Seattle, W A 981 09 
(206) 522-1944 

Re: Shareholder Proposal on Bylaw Change in Regard to Vote-Counting 

Dear Mr. Horan: 

Investor Voice, on behalf of clients, reviews the financial, social, and 
governance implications of the policies and practices of public corporations. In so 
doing, we seek win-win outcomes that create higher levels of economic, social, and 
environmental wellbeing - for the benefit of investors and companies alike. 

There appear to be more than one vote-counting formula in use on the 
JPMorgan Chase proxy, which is a practice that may confuse and possibly 
disadvantage shareholders. We would welcome a discussion of your thinking in 
regard to these policies. We have successfully discussed this good-governance topic 
with other major corporations with the result that their Boards have adopted changes 
that ensure a more consistent and fair vote-counting process across-the-board. 

See for example: 

Cardinal Health (2012 proxy, page 2) 
hftp://ir,cardinalheglth.com/annual-proxy.cfm 

Plum Creek (2011 proxy, page 4) 
http: //www.plumcreek.com /Jnvestors/nbspFinanciaiPublicgtions/tgbld /62 /Default.aspx 

We believe, and Boards of Directors have concurred, that the adoption of a 
consistent vote-counting standard - the "SEC Standard" - enhances shareholder value 
over the long term. 

Therefore, on behalf of Mercy A. Rome, please find the enclosed resolution that 
we submit for consideration and action by stockholders at the next annual meeting, 
and for inclusion in the proxy statement in accordance with Rule 14a-8 of the general 
rules and regulations of the Securities Exchange Ad of 1934. We would appreciate 
your indicating in the proxy statement that Investor Voice is the sponsor of this 
resolution. 

Improving the Performance of Public Companies SM 
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Exhibit 5 Rome 201 2 Filing Letter 
Anthony J. Horan 
JPMorgan Chase & Co. 
12/4/2012 

(line numbers & highlights added) 

Page 2 

Mercy Rome is the beneficial owner of 95 shares of common stock entitled to 
be voted at the next stockholder meeting {supporting documentation available upon 
request), which have been continuously held since April of 2009. In accordance with 
SEC rules, it is the client's intention to continue to hold a requisite quantity of shares in 
the Company through the date of the next annual meeting of stockholders; and (if 
required} a representative of the filer will attend the meeting to move the resolution. 

There is ample time between now and the proxy printing deadline to discuss 
the issue, and we hope that a meeting of the minds will result in steps being taken that 
will allow the proposal to be withdrawn. 

Toward that end, you may contact us via the address and phone listed above 

Many thanks. We look forward to hearing from you and enioying a robust 
discussion of this important governance topic. 

Sincerely, 

Bruce T. Herbert I AIF 
Chief Executive I ACCREDITED INVESTMENT FIDUOARY 

cc: Mercy A. Rome 
Interfaith Center on Corporate Responsibility (ICCR) 

enc: Shareholder Proposal on Vote-Counting 
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Exhibit 6 Deficiency Response 2014 
(line numbers & highlights added) 

VIA FACSIMILE: 212-270-4240 
VIA ELECTRONIC DELIVERY: Anthony.Horan@chase.com 

January 2, 2014 

Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase & Co. 
270 Park Avenue 
New York, NY 1 0017-2070 

INVESTOR 
VOICE 

INVESTOR VOICE, SPC 
10033-12THAVENW 

SEATTLE, WA 98177 
(206} 522-3055 

Re: Shareholder Proposal on Bylaw Change in Regard to Vote-Counting 

Dear Mr. Horan, 

We received on December 21, 2013 your letter dated December 18, 201 3 in 
response the Investor Voice filing of a shareholder Proposal on behalf of Mercy A. Rome_ 
and the Equality Network Foundation. 

···-. ____ )t i$,•c9mmonploce for brokers, money managers,'trustees, and othen to .file 
;shareholder proposal$. on behalf of clienJs and related entities. Mercy Rome and the 
:_~quoJiti.N.eh'tork Foundation ore the Proponents of this Prope>sal. and -:i~ lit:~e. with 
!c:>_~g: t_r.~c!i~!qn :~·.!nv~~r::Y~ice is assisting _them. with.the filing~ . 

Your letter requested certain routine documentation, in response to which the 
following items are attached: 

> Verification of ownership for each Proponent 
> Authorization for Investor Voice by each Proponent 
> Statement of intent to hold shares by each Proponent 

We feel this fulfills the requirements of SEC Rule 14a-8, so please inform us in 
a timely way should you feel otherwise. We would appreciate receiving confirmation 
that you received these materials in good order. 

You will note in the attached "Letters of Appointment" that both Proponents 
request that JPMorgan Chase & Co. direct all correspondence related to this matter to 
the attention of Investor Voice. You may contact us via the address and phone listed 
above, as well as by the following e-mail address: 

team@investorvoice.net 

For purposes of clarity and consistency of communication, please commence all 
e-mail subject lines with your stock ticker symboi"JPM." (including the period) and we 
will do the some. 

Shareholder Analytics and EngagernenfSM 
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Exhibit 6 Deficiency Response 2014 
Anthony J. Horan (line numbers & highlights added) 
Corporate Secretory 
JPMorgon Chase & Co. 
1/2/2014 
Page 2 

Thank you. As expressed in the filing letter, the issue of fair and consistent 
vote-counting is germane to all shareholders. We look forward to a discussion of this 
important corporate governance matter, and hope that positive steps taken can lead 
to a withdrawal of the Proposal. 

Happy New Year. 

J5:;~1~ 
Bruce T. Herbert I AIF 
Chief Executive I ACCREDITED INVESTMENT FIDUCIARY 

cc: Mercy A. Rome 
Equality Network Foundation 
Interfaith Center on Corporate Responsibility (ICCR) 
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oombers & highlights added) 

Click here to read the full story. » 

Grant Thornton releases its assessment of governance at the 
U.K. companies in 2013. 

350 

Click here to read the full story. » 

n ISS seeks feedback on ongoing benchmark consultation, director 
12 compensation bylaw FAQs. 

Click here to read the full story. » 

13 
14 Bank Hapoalim, Feb. 111 ISS Governance N/A 
15 Bank Leumlle·Israel, Feb. 111 ISS Governance QuickScore: N/A 

Click here to read the full story. » 

1 
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www.issclovemance.com » 



Exhibit 7 I ISS Governance Weekly 
(line numbers & highlights added) 

Vote Disclosures in Focus for 2014 U.S. Season 
Vote disclosures and calculations will feature prominently over the 2014 U.S. annual meeting, with 

1 shareholder activists filing resolutions calling for confidential voting as well as a uniform calculus for 1 
2 measuring support and opposition. 2 

3 Calls for "enhanced confidential voting,'' filed principally by retail investor John Chevedden, will first go 3 
4 to a vote at Whole Foods Market on Feb. 24, with resolutions also being filed to The Home Depot, 4 
5 Comcast, Amazon.com, Intel, Cummins, and Omnicom Group, among others. ISS is now tracking 5 
6 14 such proposals, many of which have been challenged at the U.S. Securities and Exchange 6 
7 Commission or judicially, as in the case of Omnicom, a New York-headquartered firm providing 7 
8 advertising and marketing communications services. 8 

9 The resolutions effectively aim to bar management's visibility into the running tally for management and 9 
10 shareholder resolutions, so as to hinder management's ability to solicit or sway votes prior to a meeting. 10 
11 However, language in the proposals typically provides a carve-out for proxy contests, so as not to create 11 
12 asymmetrical disclosures between management and dissidents, and to monitor votes to ensure quorum 12 
13 requirements are met. 13 

14 Confidential voting has received significant attention following a separate chairman and CEO vote last 14 
15 May at JP Morgan Chase's annual meeting. Proponents of the board leadership shareholder resolution 15 
16 called into question the company's decision to abruptly end disdosure of running vote tallies to the 16 
17 proposal's sponsor in the days prior to the meeting. The Securities Industry and Financial Markets 17 
18 Association (SIFMA) instructed Broadridge Financial Solutions to stop sending real-time results to the 18 
19 American Federation of State, County and Municipal Employees, the New York Oty Comptroller's Office, 19 
20 and other resolution sponsors, according to press reports, which also noted the banking giant's current 20 
21 head of government affairs previously served as head of SIFMA. 21 

22 Last year, ISS tracked vote results for just one confidential voting resolution--at CenturyLink·-which 22 
23 received the support off 42.2 percent of votes cast "for" and "against." The figure is largely in keeping 23 
24 with historical voting trends. Of nearly 90 proposals voted dating back to 1994, average support stood at 24 
25 38.7 percent, according to ISS records. 25 

26 :~·~U~_ifQFm• Ve,tiiJ)g cal~ulus: 26 
21 AnotheriSSue.llkeTytobe· iri focus· this year is the method by which companies count votes. Investor 21 
28 Voice1 a Seattle-based group that "develops and implements robust shareholder engagement strategies 28 
29 for institutions, indMduals, and non-profits," has filed nine resolutions calling on con1panies to take a 29 
30 uniform approach to calculating support and opposition levels for both management and shareholder 30 
31 resolutions. Companies receiving proposals indude Simon Property Group, McDonald's, Goldman 31 
32 Sachs, and Charles Schwab, among others, with plans for filings at a another six firms. 32 

33 According to the proponent, the resolutions call for all matters presented to shareholders to be decided 33 
34 by a simple majority of the shares voted "for" and "against'' (or "withheld" in the case of board 34 
35 elections) both management and shareholder resolutions. 35 

36 "Folks are generally shocked to learn about this issue, because it's somewhat remarkable that companies 36 
37 can generally adopt whatever vote-counting formula they wish, and are often seen using multiple, 37 
38 differing formulas within the same proxy--often in ways that advantage some or all management- 38 
39 sponsored proposals, while disadvantaging each-and-every shareh()lder-sponSC?r.~-~~/' sai(j Bf1:1Ce . 39 
40 !:l.~~~_<;t!J.~-~e.qJ~-~ ~f.II}vestor V_c>ice, in _an email to ISS· :"There'are import:ant·principlf:!S'O~;fairness: 40 
41 (ctndii~@i;llii~ty. -~~~1«!,_,-:anJ:f occasionally instances where a majOijty.:vote;(cp~nted!the'•\YaY' th~:S.EC,cloes• 41 
42 ~t.or.;p~tQf;Q~iojng :eligibility ,for resubmission),. is tumecl'intO a 'falling ¥0~ :IJeCause·:ofthe: 42 43 ~-}@~~~~J1!!h~:formula u~ .byJhe con1pany.'' · · ·· ·· · ····· .. · · .. --·- ·· ·- - ·· 43 

44 Th,~..r~J~9[l,, wb!~iV«>uid effectively harmonize company voting calculatio.ris-witl:rth~ I.Jsed;.i:rf::the: 44 
45 ::~,W~>Jn~suf,ing::shareholder propc)salsupport for resubmission ·eligibilit.YfSfems -from "the treatment 45 
46 ofbii>kernoii'-voteS as.di5sent by Plum Creek Timber some years ago, according to Larry Dohrs, vice 46 

2 



Exhibit 7 I ISS Governance Weekly 
president at Investor Voice. Dohrs told Govemance Weekly that while companies have since been 

1 prohibited from treating broker non-votes as "against" votes, his group has been focused on 1 
2 appropriateness of companies determining abstentions are in fact representative of opposition to a 2 
3 shareholder resolution. 3 

4 Questions over the calculus used by companies in determining approval of shareholder proposals in 4 
5 particular were also in the spotlight as recently as last June, following the annual meeting of Bermuda- 5 
& incorporated Nabors Industries. In a June 6 form 8-K filing, the firm announced that resolutions filed & 
7 by investors calling for the right of proxy access, an independent board chair, and a shareholder vote on 7 
8 golden parachutes, netted 46.7 percent, 49.5 percent, and 45.9 percent of the vote, respectively. When 8 
9 abstentions and broker non-votes were excluded from opposition tally, however, each of the resolutions 9 

10 garnered a narrow majority. 10 

11 Nabors' calculation of the voting results conflicted with disclosures on voting requirements in separate 11 
12 areas of the 2013 proxy statement as well as with voting requirements detailed in the company's 2012 12 
13 DEF14-A, leading to confusion among company stockholders. The company argued there had been no 13 
14 change to its voting calculus, which, officials said, had always treated broker non-votes as votes against 14 
15 on non-binding shareholder proposals. 15 

16 Notably, the campaign is not new, with tl1e New York dty Employee Retirement System (NYCERS) filing 16 
17 similar resolutions calling for t11e exclusion of abstentions when counting dissent on shareholder 17 
18 proposals, according to ISS records. Those resolutions--voted on more tl1an a decade at Alaska Air 18 
19 Group, Fluor, PGU, HaiTDh's Entertainment, and others--netted average support of just over 15 19 
20 percent A with a high of 20.9 percent of votes cast "for" and "against."--Subodh Mlshra, Govemance 20 
21 Exchange 21 

BACKTOTOPt 

3 



Exhibit 8 I Mercy Rome Authorization, 201 2 
(line numbers & highlights added} 

Monday,.Oecember 3, 2012 

2 Re: Newground 2 

3 To Whom It May Concern: 3 

4 
4 

5 5 
6 6 
7 

7 
B a 
9 

9 

10 10 
11 11 

12 Sincerely, 12 

13 Mercy Rome 13 
14 c/o Bruce T. Herbert 14 
15 lnvest.or Vo.ice 15 
16 2206 Queen Anne Ave N, Suite 402 16 
17 Sea.ttle, WA 98109 17 
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10 
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16 
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18 
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20 

Exhibit 9 f Mercy Rome Authorization, 201 3 
(line numbers & highlights added) 

Re: Appointment of Investor Voice I Newground 

To Whom It May Concern: 

Sy th1s letter I hereby authorize and appoint Investor Voice, SPC and/or Newground 
Social fnvestment, SPC (or Its agents}, to represent me for the securities thoJ I hold In all 
matters relating to shareholder engagement -Including (but not limited to}: 

• Proxy voting 
• The submission, negotiation, and withdrawal of shareholder proposals 
• _ Requesting letters of ·verification from custodians, and 
• Attending and presenting at shareholder meetings 

To any company receiving a shareholder proposal under this durable appointment 
and grant of authority, consider this letter as both authorization and instruction to: 

• Dialogue with Investor Voice / Newground Social Investment 
• Promptly comply with all requests/Instructions in relation to the matters noted above 
• Direct all correspondence, questions, or communication regarding same to Investor 

Voice or Newground (current address lrsted below} 

Sincerely, 

~ 
Mercy A. Rome 
c/o Investor Voice, SPC 
10033 -12thAveNW 
Seattle, WA 98177 

If nolarized (not required) : 

state of Waski ~fro . eoun!Yor_K.:....::..;.i..;;..n.::.;,j~----­
subscribed and sworn to (or afllrmed) before me on this .1!1_ day of...;;.;~;___· _. 20_1_3 • 

~f{~~e A . ~n;fpeared 
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Exhibit 10 Foundatio-n letter of Authorization, 20 1 2 
(line numbers & highlights added) 

Wednesday, May 16,2012 

Bruce T. Herbert 
2206 Queen Anne Ave N, Suite 402 
seattle, WA.98109 

Re: Appointment of Newground /Investor Voice 

To Whom It May Concern: 

:. 

By this letter the Equality Network Foundation authorizes and appoints 
Newground Social Investment and/or Investor Voice (or its agents), to 
represent us for the securities that we hold in ,all· inp_iter~;r~lgttogftp· 
shC..rft.LlQ.Ld~i~ngqge.~m:.~ tncludJng (but not limited;:i,QfPi9~Y~Q.f1tig;!.tbe. 
·wl.im.(jtq.~ .. lijig~tmron, a~ct whhc:irawal Qf Sharehotd•r:P.i<?J;P~Is; t;ni~ . 
.~::rrn·:"::':·_ra·::··n-:.-:&~r'·;;;e:"··~en· ... it.:·· ...,. . .:.L:..:·-:..;L:.:Id. e··~,· me· e·t··1n s·. ~·-·~!:!QJi ... ,f#L -~,P~.:. ~·. . •In9 ~~ ~~J:t::rKI . . - . . fl g I • 

Jbi$ :~u.tbO.:iZA!i~n and appointment is intended.to .b~J~a.-d~l®king 
as wefi'Cis·retroadive~ ..... ··-··· .--- .... 

. 

IfU;-
signciture 

O.arles M. Gust 
ExeaJtive Director 

·. 

:. 
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Exhibit 11 Foundation letter of Appointment, 201 3 
(line numbers & highlights added) 

Re: Appointment of lnvestQr Voice J Newground 

To Whom It May Concern; 

By this Jetter we hereby authorize and appoint Investor Voice, SPC and/or Newground 
Social Investment, SPC (or its agents], to represent us for the securities that we hold in all 
matters relating. to shareholder engagement- including (but not limited to): 

• Proxy voting 
• The submission, negotiation, and withdrawal of shareholder proposals 
• Requesting letters of verification from custodians, and 
• Attending and presenting at shareholder meetings 

·lbli~ciuth.orliotioai: Qnd :appototrnent is~ intended to· .. be; dijr~ble~. <lnd:li~fc:>i.Wctrd .. IQ<)k!p:g 
:i.ij\~\i'at ;~-: r~tt9:~.w::tt1e. 

To any company receiving a shareholder proposal under this durable appointment 
and grant of authority, consider this letter as both authorization and instruction to: 

• Dialogue with Investor Voice/ Newground Social Investment 
• Promptly comply with all requests/instructions in relation to the ma~ers noted above 
• Direct all correspondence, questions, or communication regarding some to Investor 

Voice or Newground (current address listed below) · 

([i'~j--
slglltllur8 

Charles M. Gust 
President 
Equality Network Foundation 

c/o Investor Voice, SPC 
1 0033 - 12th Ave NW 
Seattle, WA 98177 

If notarized (not required) : 

State of [!Jt§'h.t"J-/;h . County of.....:.K-=-:-'f\ ...... 2.r-------­
Subsat'bed and sworn to (or affirmed) before me on this J~ day of JlraJnk . 20Q_, 

by ChQ.r 1J.r 6v s+- . proved to me on the basis of satisfactory 
evidence lobe the person(s) who appeared before me. WITNESS my hand and official seal. 

Notary Public Cf/1ltt c.tl.b. tfc~ Expiration Date Q:U~..l.ftt_ 
(Signalura of Notarizing Officer) (mmlddlyyyy) 

STATEOFWA91iJNGToN 

NOTARY PUBLIC 
M'f COMMISSION EXPIRES 

04-23-18 
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Exhibit 1 2 I Deficiency Response 201 2 ......------...., 
{line numbers & highlights added) INVESTOR 

VIA ELEC!RONIC DEliVERY: 
Anthony.Horan@)chase.com & caracclolo_Jrma@jpmorgan.com 

Saturday, December 22, 2012 

2 Anthony J. Horan 
3 Corporate Secretary 
4 JPMorgan Chase & Co. 
s 270 Park Avenue 
6 New York, NY 10017 

7 Re Shareholder Proposal in Regard to Vote-Counting 

VOICE 
Investor Voice, SPC 

2206 Queen Anne Ave N 
Suite402 

Seattle, WA 98109 
(206) 522-1944 

2 

3 

4 

5 

6 

7 

8 Dear Mr. Horan: 8 

9 We are in receipt of your letter dated 12/11/2012, and write to correct an error of fact. 9 
10 Your letter, in the first paragraph, incorrectly asserts: "The letter from Investor Voice states that 10 
11 Mercy A. Rome is submitting this proposal; ... " n 

12 However, our 12/4/2012 letter submitting the proposal clearly states in the last 12 
13 paragraph of the first page: "Therefore, on behalf of Mercy A. Rome, please find the enclosed 13 
14 resolution ... " 14 

15 Therefore, your subsequent assumptions and rationale (that Investor Voice somehow is 15 
16 itself the proponent, and not Ms. Rome), being based on this error of fact, are not valid. t6 

11 Having filed shareholder proposals on behalf of clients in exactly this way for eighteen 11 
t8 years, and having served for many years as a national Governing Board member of the 18 
19 Interfaith Center on Corporate Responsibility (ICCR}, I have never before seen this assertion. 19 

20 The request for proof of authorization is routinely handled in the same manner as other 20 
21 items, such as a request for verifiCation of ownership, tenure of ownership, or intent to hold 21 
22 shares through the next annual meeting of shareholders. 22 

23 Therefore, attached as a separate PDF are the following three Items: 23 

24 
). Authorization for Investor Voice 24 

u > Verification of ownership for Ms. Rome zs 
21 > Statement by Ms. Rome of her Intent to hold shares 21 

hnproving the Performance of Public Companies .. 



Exhibit 12 I Deficiency Response 2012 
Anthony J. Horan 
JPMorgan. Chase & Co. 
12/22/io12 
Page2 

(line numbers & highlights added) 

Together, we feel these three documents fulfill the requirements of SEC Rule 14a-8 in 
2 their entirety. Please Inform us in a timely way should you feel otherwise. 2 

3 As expressed in the 12/4/2012 letter, the issue offair and consistent vote-counting is of J 

4 importance to all shareholders. We are surprised at the lack, thus far, of a substantive 4 

5 response to this critical corporate governance matter, and invite you turn your focus to the 5 

6 important issue that is on the table. 6 

Sin,;.r, j 

t~;;rtr~F 
Chief Executive I P'. REDI'TED INVESTMENT FIDUCIARY 

enc: LetterofVenflcation 
letter of Intent to Hold Shares 
Letter of Appointment for Investor Voice 

cc: Mercy A. Rome 



Exhibit 13 I Submissions "On Behalf Of" 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON. D.C. aos4& 

JoelT.May 
Jones Day 
jtmay@jonesday.com 

Re: Verizon Communications Inc. 

Dear Mr. May: 

February 3, 2014 

This is in regard to your Jetter dated February 3, 2014 concerning the shareholder 
proposaJ:~~~~ilivestments,.liic.oa,bdi&lfOffl~iM~i~ifor 
inclusion in Verizon's proxy materials for its upcoming annual meeting of security 
holders. Your letter indicates that the proponent bas withdrawn the prQposal and that 
Verizon therefOre withdraws its December 27, 2013 request for a no-action letter tiom 
the Division. Because the matter is now moot, we will have no fUrther comment. 

Copies of all of the correspondence related to this matter wHI be made available 
on our website at http:/{www.sec.gov/divisionslcorpfinlcfnoaction!l4a-8.shtml. For 
your reference. a brief di~on of the Division's infonnal procedures regarding 
shareholder proposals is also available at the same website address. 

cc: John C. Harrington 
Harrington Jnvesaments. Inc. 
john@harringtoniDvestments.com 

Sincerely, 

Evan S. Jacobson 
Special Counsel 



Exhibit 1 3 I Submissions ~'On Behalf Of" 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WA8HDIGTON, D.C. 20548 4111 

AdamKaazer 
Domini SociaJ Investments U.C 
alamzel@domini.com 

Re: 1be Coca-Cola Company 
Incoming letter dated January 27, 2012 

Dear Mr.KaDzer. 

February 29, 2012 

Tbisisinrespoasetoyourl~.~J~27,.~01~~~Janua.rY.~~~~ ..... . 
concemiDgtbeshan:holderproposalf~toCOca-CoJa·byJ~mmi'~:~~ 
:fJiiliii~~·~:'Oii'W.fofLouiscdtl~ the Benedictine Sisters of 
Boeme, Texas. aodf~:1Ji't~··~ OllbebalfofCe'datT.'l!'omidaiiciii. We also have 
received a letter from Coca-Cola dated January 30, 2012. On January 2S, 2012, we issued OlD' 
zespoase expessiog our iDfonna1 view that Coca-Cola could exclude the pmposal1iom its proxy 
matcrials·tbr its upcoming annual meeting. You have asked us to reconsider OlD' position. 

After reviewing the information contained in your letter, we find no basis to recoosider 
OlD' position. 

Copies of all of the com:spondence on which 1his response is based will be made 
available on our website at hgp1fwww..sec.goy/diyisionsfcomfinlcf-poadionll4a-8.shtml. For 
your refeteoce, a brief disc:ussion of the Division~s informal procedmes regarding shareholder 
proposals is also available at the same website address. 

oo: Jared M. Brandman 
The Coca-Cola Company 
jbraadman@coca-cola.com 

Sincerely, 

Thomas J. Kim 
Chief Counsel & 
Associate Director 



Exhibit 13 

<il. 
Submissions "On Behalf Of" 

UNITED STATES 
SECURmESAND EXCHANGE·COMMISSION 

WASHINGTON, D.C. 205•ntt581 

Stephea.K om 
Vmsoa& EJkiDs UP 
Fiat City Tower, 1001 Fmmin Street, Suite 2SOO 
HoustoD, TX 77002-6760 

February 18, 2010 

This is in repd to your Jetter da!ed Februaly 18, 2010 e:one:emiDg the shareholder 
~.~:~!t\irJi:1Jj~x~~·~·~i•~-·~Y~~ · 
t~~~:~.Y~:fOrindusioninRaage'sproxymataialsfOrits 
upcoming 8DIIUII meetiogfJf security holdaa. Your 1eaa' iudicates tbat Rage will 
include the pmposal in its .JllOXY materials and that Ranae tl1aefole wi1bdraws its 
J811U81y 14,2010 nquest for a no-action letter fiom the Division. Because the IIUitter'is 
uow moot, we will have no further comment. 

cc: Giatma M. McCarthy 
State ofNew York 
Office of the State Comptroller 
Pension Investments & Cash Management 
633 Thin.t Avenue-31st Floor 
NewYodc. NY 10017 

Michael Passotf 
Associate Director 
Colporate Social Respousibi)ity Program 
As You Sow 
31 1 Califbmia Street, Suite SIO 
San Fraacisco_ CA 94104 

Sincerely, 

Charles K.won 
Special COUDSel 

.. 



Exhibit 13 I Submissions "On Behalf Of" 
UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 

DM!IIONOF 
CORPORATION FINANCE 

Amy Goodman 
Gibson, Dunn & Crutcher LLP 
shareholderproposals@gibsondunn.com 

Re: McDonald's Corporation 

Dear Ms. Goodman: 

March 5,2014 

11ti.s isjn J~g~d to your letter date~ March. 5, 2014 ~~ncerning _th~ ~~~h()lder 
proposaF~~~:byJnvestor Voice on behalf ofthe:Equa.lity~e~~r~·f()~dation:for 
~elusion in McDonald's proxy materials for its upcoming annual meeting of security 
holders. Your letter indicates that the proponent has withdrawn the proposal and that 
McDonald's therefore withdraws its January 21, 2014 request for a no-action letter from 
the Division. Because the matter is now moot, we will have no further comment. 

Copies of all of the correspondence related to this matter will be made available 
on our website at htto://wyvw.sec.gov/divisions/cotpfinlcf-noaction/14a-8.shtml. For 
your reference, a brief discussion of the Division's informal procedures regarding 
shareholder proposals is also available at the same website address. 

cc: Bruce T. Herbert 
Investor Voice, SPC 
team@investorvoice.net 

Sincerely, 

Evan S. Jacobson 
Special Counsel 



Exhibit 13 I Submissions "On Behalf Of" 
UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 

DMIIIONOF 
CORPORATION FINANCE 

Ronald 0. Mueller 
Gibson, Dunn & Crutcher LLP 
shareholderproposals@gibsondunn.com 

Re: Intel Corporation 

Dear Mr. Mueller: 

February 21,2014 

This is in re~d to }'Our letter dated February 21, 2014 concerning the r··". ... . ~-·· . ·.··- ......... , . . . . .. . .... , .. M • - •• - •• , -

sl!~hold~~;proposali~])III!t:t.ecfby Investor Voice on belialfofEric ~ehm_,and1 
~~~:~~for inclusion in Intel's proxy materials for its upcoming annual meeting of 
security holders. Your letter indicates that the proponents have withdrawn the proposal 
and that Intel therefore withdraws its January 13, 2014 request for a no-action letter from 
the Division. Because the matter is now moot, we will have no further comment. 

Copies of all of the correspondence related to this matter will be made available 
on our website at http://www.sec.gov/divisions/comfinlcf-noaction/14a-8.shtml. For 
your reference, a brief discussion of the Division • s informal procedures regarding 
shareholder proposals is also available at the same website address. 

cc: Bruce T. Herbert 
Investor Voice, SPC 
team@investorvoice.net 

Sincerely, 

AdamF. Turk 
Attorney-Adviser 
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Exhibit 14 I Authorization, Smucker's 
{line numbers & highlights added) 

Frid~y, J<:muary 13,.2012 

Re: LetJer of Appointment 

To Whom It May Concern: 

Sincerely, 

E 
E 

c/o Bruce T. Herbert 
2206 Queen Anne Ave N, Suite 402 
Seattle, WA 981 09 

-
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MORRISON I FOERSTER 

January 14,2014 

2000 PENNSYLVANIA AVE., NW 
WASHINGTON, D.C. 
20006-1888 

TELEPHONE: 202887.1500 
FACSIMILE: 202.887.0763 

WWW.MOFO.COM 

VIA E-MAIL (shareholderproposals@Jec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
1 00 F Street, NE 
Washington, DC 20549 

Re: JPMorgan Chase & Co. 
Shareholder Proposal of Investor Voice 

Dear Ladies and Gentlemen: 

NHW YORK, SAN FRANCISCO. 
t.OS ANGE.I.E.S, IlAL.O AI.'I'O, 
SACll.AMENTO, S!IN PI EGO, 
DENVEit, NOR"fHfii~N VIRGINlA, 
WASHINGTON. D.C. 

'fOKYO, LONDON, BBRtlN, I~RUSSittS, 
BBIJlNG, SHANGHAI, HONG KONG, 
SINGAPORE-

Writer's Direct Contact 
+ 1 (202) 778.16 Jl 
MDunn@mofo.com 

1934 Act/Rule 14a-8 

We submit this letter on behalf of our client JPMorgan Chase & Co., a Delaware 
corporation (the "Company"), which requests confirmation that the staff (the "Staff) of the 
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the 
"Commission') will not recommend enforcement action to the Commission if, in reliance on 
Rule 14a-8 under the Securities Exchange Act of 1934 (the "Exchange Act'), the Company 
omits the enclosed shareholder proposal (the "Proposal') and supporting statement (the 
"Supporting Statement') submitted by Investor Voice (the "Proponent") on December 11, 
2013, purportedly on behalf of Mercy A. Rome and the Equality Network Foundation, from 
the Company's proxy materials for its 2014 Annual Meeting of Shareholders (the "2014 
Proxy Materials"). 

Pursuant to Rule 14a-8G) under the Exchange Act, we have: 

• filed this letter with the Commission no later than eighty (80) calendar days before 
the Company intends to file its definitive 2014 Proxy Materials with the Commission; 
and 

• concurrently sent copies of this correspondence to Investor Voice. 



Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
January 14, 2014 
Page2 

Pursuant to the guidance provided in Section F of Staff Legal Bulletin 14F (Oct. 18, 
2011), we ask that the Staff provide its response to this request to Martin Dunn, on behalf of 
the Company, at mdunn@mofo.com, and to Bruce T. Herbert, Chief Executive of Investor 
Voice, at team@investorvoice.net. 

L PROCEDURAL HISTORY 

December 10, 2013 Investor Voice mails via FedEx a letter, dated December 6, 2013 (the 
"Rome Letter"), to the Company, stating that it is submitting a 
proposal on behalf of one of the Company's shareholders, Mercy A. 
Rome, and attaching a copy of the Proposal. Investor Voice's letter 
asks "that the proxy statement indicate that Investor Voice is the 
sponsor of the Proposal" and does not provide any evidence regarding 
its authority to act on Ms. Rome's behalf or representations regarding 
any relationship between Investor Voice and Ms. Rome. See Exhibit 
A. 

Investor Voice mails via FedEx a letter, dated December 6, 2013 (the 
"Foundation Letter"), to the Company, stating that it is submitting a 
proposal on behalf of one of the Company's shareholders, Equality 
Network Foundation (the "Foundation"), as a co-filer with Mercy A. 
Rome, and attaching a copy of the Proposal. Investor Voice's letter 
asks that the proxy statement indicate "that Investor Voice is the filer 
of this Proposal" and does not provide any evidence regarding its 
authority to act on the Foundation's behalf or representations 
regarding any relationship between Investor Voice and Equality 
Network Foundation. See Exhibit B. 

December 11, 2013 On the deadline established by Rule 14a-8(e)(2) for submission of 
proposals for the Company's 2014 Annual Meeting, the Company 
receives the two Investor Voice submissions. 

December 19, 2013 After confirming that Investor Voice was not a shareholder of record, 
the Company notifies Investor Voice by letter, dated December 18, 
2013, sent via email and FedEx: (1) its view that Investor Voice is the 
sole proponent of the Proposal; (2) the requirements of Rule 14a-8(b)~ 
(3) its view that Investor Voice's submission failed to meet the 
requirements of that paragraph of Rule 14a-8; and (4) the requirement 
that Investor Voice cure those deficiencies within 14 days of receipt of 
the Company's notice (the "Notice"). See Exhibit C. 
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December 21, 2013 According to the letter from Investor Voice received by the Company 
on January 2, 2014, Investor Voice received the Company's Notice on 
December 21,2013. 

January 2, 2014 Mr. Herbert submits a response to the Notice via email, which 
includes a cover letter on Investor Voice letterhead, letters from 
Charles Schwab Advisor Services verifying Ms. Rome's and the 
Foundation's ownership of the Company's stock (dated December 11, 
2013), two letters from Ms. Rome appointing Investor Voice to act as 
her representative and stating her intention to hold her shares through 
the date of the 2014 Annual Meeting (the date of those letters was 
December 19, 2013, according to the notarization), and two letters 
from Charles M. Gust, President of the Foundation, appointing 
Investor Voice to act as the Foundation's representative and stating the 
Foundation's intention to hold its shares through the date of the 2014 
Annual Meeting (the date of those letters was December 18, 2013, 
according to the notarization). 1 See Exhibit D. 

January 4, 2014 The 14-day deadline for responding to the Company's Notice of the 
eligibility and procedural deficiencies passes without Investor Voice 
submitting any proof of its ownership of the Company's securities. 

II. SUMMARY OF THE PROPOSAL 

On December 11, 2013, the Company received the Rome Letter and the Foundation 
Letter from Investor Voice, each containing the Proposal and Supporting Statement for 
inclusion in the Company's 2014 Proxy Materials. The Proposal reads as follows: 

"RESOLVED: Shareholders of JP Morgan Chase & Company(' JPM' or 
'Company') hereby request the Board of Directors to amend the Company's 
governing documents to provide that all matters presented to shareholders 
shall be decided by a simple majority of the shares voted FOR and AGAINST 
an item (or, 'withheld' in the case ofboard elections). This policy shall apply 

The letters from Ms. Rome and the Foundation authorizing Investor Voice to submit shareholder 
proposals on their behalf(as well as the letters indicating their intent to hold shares through "the 
subsequent annual meeting") were not dated, other than the dates of notarization which are reflected 
above. As notaries have an obligation to observe signatures and to note the date thereof in their 
notarizations, we refer in this no-action request to the notarization dates as the date of the letters. 
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to all matters unless shareholders have approved higher standards, or 
applicable laws or stock exchange regulations dictate otherwise." 

III. EXCLUSION OF THE PROPOSAL AND SUPPORTING STATEMENT 

A. Bases for Exclusion of the Proposal 

As discussed more fully below, the Company believes that it may properly omit the 
Proposal and Supporting Statement from its 2014 Proxy Materials in reliance on the 
following paragraphs of Rule 14a-8: 

• Rule 14a-8(f), as Investor Voice did not provide sufficient proof of its ownership of 
the Company's common stock as of the date the Proposal was submitted, as required 
by Rule 14a-8(b); 

• Rule 14a-8(e)(2), as the letters from Ms. Rome and the Foundation purporting to 
provide Investor Voice with the authority to submit the Proposal to the Company on 
their behalf were executed and provided to the Company after the Rule 14a-8(e) 
deadline; and 

• Rule 14a-8(i)(3), as the Proposal is materially false and misleading. 

B. The Proposal May Be Excluded in Reliance on Rule 14a-8(f), as Investor 
Voice Has Not Sufficiently Demonstrated Its Eligibility to Submit a 
Shareholder Proposal Under Rule 14a-8(b) and Did Not Provide Sufficient 
Proofof Ownership Upon Request After Receiving Proper Notice Under 
Rule 14a-8(f)(l) 

1. Investor Voice should be treated as the sole proponent of Proposal 

Rule 14a-8(b )(1) provides, in part, that "[i)n order to be eligible to submit a proposal, 
[a shareholder) must have continuously held at least $2,000 in market value, or 1%, of the 
company's securities entitled to be voted on the proposal at the meeting for at least one year 
by the date [the shareholder] submit[s] the proposal." When the shareholder is not the 
registered holder, the shareholder "is responsible for proving his or her eligibility to submit a 
proposal to the company," which the shareholder may do pursuant to Rule 14a-8(b)(2)(i) by 
submitting a written statement from the record holder of the securities verifying that the 
shareholder has owned the requisite amount ofsecurities continuously for one year as of the 
date the shareholder submits the proposal. See Staff Legal Bulletin No. 14 (Jul. 13, 2001). 
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The Rome Letter from Investor Voice states "on behalf of Mercy A. Rome, please 
find the enclosed Proposal that is submitted for consideration and action by stockholders at 
the next annual meeting ... Mercy Rome is the beneficial owner of95 shares of common 
stock entitled to be voted at the next stockholder meeting." That letter also states "we ask 
that the proxy statement indicate that Investor Voice is the sponsor of this Proposal." A copy 
of the Proposal and Supporting Statement were the only attachments accompanying this 
letter; there was no evidence of any kind indicating any relationship between Investor Voice 
and Mercy Rome. Similarly, the Foundation Letter from Investor Voice states "on behalf of 
Equality Network Foundation, please find the enclosed resolution- which is co-filed in 
conjunction with Investor Voice on behalf of Mercy Rome -which we submit for 
consideration and action by stockholders at the next annual meeting ... Equality Network 
Foundation is the beneficial owner of 55 shares of common stock entitled to be voted at the 
next stockholder meeting." The Foundation Letter also states "[w]e would appreciate your 
indicating in the proxy statement that Investor Voice is the filer of this proposal." A copy of 
the Proposal and Supporting Statement were the only attachments accompanying this letter; 
there was no evidence of any kind indicating any relationship between Investor Voice and 
the Foundation? 

As noted above, the Rome Letter and the Foundation Letter were received on 
December 11,2013, the Rule 14a-8(e)(2) deadline for the submission of shareholder 
proposals to be eligible for inclusion in the Company's 2014 Proxy Materials. Upon receipt 
of the submissions from Investor Voice and identification of deficiencies with the 
submissions under Rule 14a-8(b ), the Company sent the Notice to Mr. Herbert on December 
19,2013, notifying him that the Company had not received by the December 11,2013 
shareholder proposal deadline any evidence that Ms. Rome or the Foundation had authorized 
Investor Voice to submit the Proposal on their behalf and, as a result, would treat Investor 
Voice as the sole proponent of the Proposa1.3 The Notice further provided that, as the 
proponent, Investor Voice must provide the Company, within 14 days of receipt of the 
Notice, sufficient proofoflnvestor Voice's ownership ofthe Company's shares and a 
representation that it would hold the shares through the 2014 Annual Meeting. See Exhibit 
C. 

3 

In this regard, in the initial submission by Investor Voice in The J.M. Smucker Company (Jun. 22, 
2012) ("Smucker"), Investor Voice attached both a proposal and Letters of Appointment and Intent 
from the shareholder it was representing. 

We note that Investor Voice's failure to provide any evidence that it was merely acting as proxy to 
submit a proposal for other persons was not a failure that required the Company to provide notice 
under Rule 14a-8(t). Rule 14a-8(t) requires notice only with regard to eligibility issues described in 
paragraphs (a) (failure to submit a "proposal"), (b) (failure to show proof of ownership), (c) 
(submitting more than one proposal), and (d) (submitting a proposal that exceeds 500 words) of Rule 
14a-8. · 
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On January 2, 2014, Mr. Herbert submitted a response to the Notice via email and 
fax, which included a cover letter on Investor Voice letterhead, letters from Charles Schwab 
Advisor Services verifying Ms. Rome's and the Foundation's ownership of the Company's 
stock (dated December 11, 2013), two letters from Ms. Rome appointing Investor Voice to 
act as her representative and stating her intention to hold her shares through the date of the 
2014 Annual Meeting (each dated December 19, 2013), and two letters from Charles M. 
Gust, President of the Foundation, appointing Investor Voice to act as the Foundation's 
representative and stating the Foundation's intention to hold its shares through the date of the 
2014 Annual Meeting (each dated December 18, 2013). See Exhibit D. Importantly, the 
letters of appointment from Ms. Rome and the Foundation (the "Letters of Appointment") 
were both dated after the Rule 14a-8( e )(2) deadline for the submission of shareholder 
proposals (December 18,2013 in the case ofthe Foundation Letter of Appointment and 
December 19, 2013 in the case of the Rome Letter of Appointment). Further, neither letter 
of appointment mentioned the Company or the Proposal; the letters provided broad authority 
to Investor Voice (among other entities) with respect to "[t]he submission, negotiation, and 
withdrawal of shareholder proposals" and refer to "any company receiving a shareholder 
proposal under this durable appointment and grant of authority." 

Staff Legal Bulletin 14 is clear that the shareholder "is responsible for proving his or 
her eligibility to submit a proposal to the company" (emphasis added). Because Investor 
Voice did not provide any proof that it had the right to represent Ms. Rome or the Foundation 
with regard to this Proposal prior to the Rule 14a-8 deadline, the Company received no 
evidence that the Proposal was, in fact, submitted by any person other than Investor Voice 
before that deadline passed. In fact, the Letters of Appointment were both dated after the 
deadline, making clear that Investor Voice did not have the requisite authority prior to 
submission of the Proposal or the Rule 14a-8( e) deadline for submission. Both Letters of 
Appointment purport to be "forward-looking as well as retroactive." The Company believes 
that "retroactive" appointment of a shareholder representative in the manner attempted here 
is not consistent with Rule 14a-8. Allowing a non-shareholder to claim eligibility to submit a 
proposal on a shareholder's behalf and then demonstrate such "eligibility" only after 
receiving a deficiency notice would undercut the basic underpinning of Rule 14a-8 -that 
only shareholders are entitled to submit proposals. Non-shareholders are not entitled to 
submit a proposal and then, after the submission deadline and potentially after receiving 
notice of their failure to demonstrate eligibility, find approval of that proposal from an 
eligible shareholder as a post-hoc means of salvaging eligibility to submit the proposal, 
notwithstanding any attempt to make the approval "retroactive." 

The Letters of Appointment also failed to mention the Company or the ProposaL As 
noted above, the Letters of Appointment provide broad, generic authority to Investor Voice 
(among other entities) with respect to "[t]he submission, negotiation, and withdrawal of 
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shareholder proposals" and refer to "any company receiving a shareholder proposal under 
this durable appointment and grant of authority." In other words, the Letters of Appointment 
provide generic "proxy" authority to Investor Voice to submit any shareholder proposals 
Investor Voice desires to any companies in which Ms. Rome and/or the Foundation hold the 
requisite shares. The Company believes that Rule 14a-8 does not permit a shareholder to 
submit a shareholder proposal through the use of a proxy such as provided in the Letters of 
Appointment. To conclude otherwise could lead to situations where a non-shareholder, 
relying on a "proxy" delivered years earlier, submits a proposal entirely unknown to the 
underlying shareholder. Such a circumstance would completely undercut the fundamental 
tenet of Rule 14a-8 that only shareholders may submit proposals. Further, under those 
circumstances, the company likely would want to verify that shareholder's authorization is 
still valid, which would require the company to contact the shareholder. Placing the burden 
on the company to prove that the proposal is put forth on behalf of a shareholder is 
inconsistent with Rule 14a-8 as the burden is on the shareholder to prove eligibility to submit 
a proposal. 

The Company's view is supported by the recent case, Waste Connections, Inc. v. 
John Chevedden, James McRitchie and Myra K. Young, (Civil Action 4:13-CV-00176-KPE) 
("Waste Connections v. Chevedden"). In Waste Connections v. Chevedden, the U.S. District 
Court for the Southern District of Texas granted declaratory judgment holding that Waste 
Connections, Inc., could omit a proposal submitted by Mr. Chevedden, purportedly on behalf 
of Mr. McRitchie, because, in part, Rule 14a-8 does not permit a shareholder to grant a proxy 
to another person to submit a shareholder proposal. Accordingly, the Letters of Appointment 
should not be viewed as providing the requisite authority to Investor Voice under Rule 14a-8 
to submit the Proposal on behalf of Ms. Rome or the Foundation (in addition to the fact that 
the authority was not provided until after the Rule 14a-8 deadline for submitting shareholder 
proposals as discussed above). 

In Mr. Herbert's January 2, 2014 response to the Notice, Mr. Herbert stated that "[i]t 
is commonplace for brokers, money managers, trustees, and others to file shareholder 
proposals on behalf of clients and related entities." The Company agrees. However, the 
Company disagrees with any assertion that a shareholder representative need not have proper 
authorization from the shareholder at the time the representative submits the proposal (or, at 
the least, before the Rule 14a-8 deadline for submission of shareholder proposals), as is the 
.case here. The Company believes that requiring such authority prior to submission of the 
proposal and the Rule 14a-8 deadline is supported by Rule 14a-8, Staff guidance on and 
interpretations thereof, and common practice. Entities or individuals that are not 
shareholders are not entitled to submit a proposal without appropriate authorization- which 
is why representatives of shareholders routinely include written authorization from the 
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represented shareholder in the initial submission of a proposal (as Investor Voice did in its 
submission in Smucker). 

Investor Voice failed to submit authorization to file the Proposal or provide proof of 
ownership by a third party until after the Rule 14a-8( e )(2) deadline. Further, the Letters of 
Authorization were executed after that deadline and failed to reference the Company or the 
Proposal. Accordingly, the Company considers Investor Voice to be the sole proponent of 
the Proposal. 

2. Investor Voice Has Not Sufficiently Demonstrated Its Eligibility to 
Submit a Shareholder Proposal Under Rule 14a-8(b) and Did Not 
Provide Sufficient Proof of Ownership Upon Request After 
Receiving Proper Notice Under Rule 14a-8(/)(1) 

Rule 14a-8(f)(l) permits a company to exclude a shareholder proposal from the 
company's proxy materials if the shareholder proponent fails to comply with the eligibility or 
procedural requirements under Rule 14a-8, provided that the company, within 14 days of 
receipt of the proposal, notified the proponent of any eligibility or procedural deficiencies 
and the proponent then failed to correct those deficiencies within 14 days of receipt of that 
notice. As the Company could confirm only that Investor Voice was not a shareholder of 
record, it provided a timely notice of deficiency to Investor Voice (the sole proponent of the 
Proposal, as discussed above) under Rule 14a-8(f)(1). 

As noted above, the Company received two letters containing the Proposal and 
Supporting Statement on December 11, 2013, via FedEx. Within 14 days of its receipt of the 
Proposal, the Company gave notice to the sole proponent, Investor Voice, advising Investor 
Voice that it had not provided written proof of its eligibility to submit the Proposal. The 
Company's Notice included: 

• A description of the eligibility requirements of Rule 14a-8(b); 

• A statement explaining that sufficient proof of ownership had not been received by 
the Company-i.e., "Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that each shareholder proponent must submit sufficient proof that 
it has continuously held at least $ 2,000 in market value, or 1%, of a company's 
shares entitled to vote on the proposal for at least one year as of the date the 
shareholder proposal was submitted. JPMC's stock records do not indicate that 
Investor Voice is the record owner of sufficient shares to satisfy this requirement"; 
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• An explanation of what Investor Voice should do to comply with the rule- i.e., "[t]o 
remedy this defect, you must submit sufficient proof of ownership of JMPC shares by 
Investor Voice" through the submission of a written statement from the record holder 
or by the submission of a copy of a Schedule 13D/13G or Form 3/4/5 filed with the 
Commission; 

• A description of the required proof of ownership in a manner that was consistent with 
the guidance contained in Staff Legal Bulletin 14F (Oct. 18, 2011), ("SLB 14F'')­
i.e., "[i]n SLB 14F, the SEC Staff stated that only brokers or banks that are 
Depository Trust Company ('DTC') participants will be viewed as 'record' holders 
for purposes of Rule 14a-8. Thus, you will need to obtain the required written 
statement from the DTC participant through which your shares are held. If you are 
not certain whether your broker or bank is a DTC participant, you may check the 
DTC's participant list, which is currently available on the Internet at 
http://www .dtcc.com/downloads/membership/ directories/dtc/alpha.pdf. "; 

• A statement calling Investor Voice's attention to the 14-day deadline for responding 
to the Company's notice- i.e., "[f]or the Proposal to be eligible for inclusion in 
JPMC's proxy materials for the JPMC's 2014 Annual Meeting of Shareholders, the 
rules of the SEC require that a response to this letter, correcting all procedural 
deficiencies described in this letter, be postmarked or transmitted electronically no 
later than 14 calendar days from the date you receive this letter"; and 

• A copy ofRule 14a-8 and Staff Legal Bulletin 14F. 

As of the date of this letter, Investor Voice has not provided the Company with any 
written support to demonstrate that it continuously held at least $2,000 in market value, or 
1%, ofthe Company's securities entitled to be voted on the Proposal at the 2014 Annual 
Meeting for at least one year by the date on which the Proposal was submitted. When a 
company has provided sufficient notice to a shareholder of procedural or eligibility 
deficiencies under Rule 14a-8(f)(l), the Staff has consistently permitted companies to omit 
shareholder proposals pursuant to paragraphs (b) and (f) of Rule 14a-8 when no proof of 
ownership is submitted by a proponent. See Anadarko Petroleum Corporation (Jan. 26, 
2011) (concurring with the exclusion of a shareholder as a co-sponsor of a shareholder 
proposal under Rule 14a-8(b) and Rule 14a-8(f) because the co-proponent "failed to supply, 
within 14 days of receipt of Anadarko's request, documentary support sufficiently 
evidencing that it satisfied the minimum ownership requirement for the one-year period 
required by Rule 14a-8(b)"). 
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The Proposal was submitted via FedEx on December 10, 2013, and received by the 
Company on December 11, 2013. The Proposal was not accompanied by proof of eligibility 
to submit a proposal (either by Investor Voice, Ms. Rome or the Foundation). See Exhibits 
A and B. On December 19, 2013 (a date within 14 days of receipt of the Proposal), the 
Company properly gave notice to Investor Voice that it was not a record holder of the 
Company and, therefore, must satisfy the stock ownership requirements of Rule 14a-8(b) by 
providing written proof of ownership from the "record" holder of its securities that was a 
DTC participant. See Exhibit C. To date, Investor Voice has not provided the Company 
with any written support to demonstrate that it continuously held at least $2,000 in market 
value, or 1%, of the Company's securities entitled to be voted on the Proposal at the 2014 
Annual Meeting for at least one. year by the date on which the Proposal was submitted. 
Accordingly, the Company believes that it may properly omit the Proposal and Supporting 
Statement from its 2014 Proxy Materials in reliance on paragraphs (b) and (f) of Rule 14a-8. 

For the reasons above, the Company believes that Investor Voice should be deemed 
the sole proponent ofthe Proposal. Because Investor Voice failed to provide sufficient proof 
of ownership of the Company's securities after receiving proper notice from the Company 
(within the timeframe and in the manner established by Rule 14a-8), the Company believes it 
may properly omit the Proposal and Supporting Statement from its 2014 Proxy Materials in 
reliance on Rules 14a-8(b) and (f). 

C. The Proposal May Be Excluded in Reliance on Rule 14a-8(e)(2), Because 
Investor Voice Did Not Receive Authorization to Submit the Proposal on 
Behalf of a Share/wider Until After the Rule 14a-8(e) Deadline 

Should the Staff be of the view that Ms. Rome and the Foundation should be treated 
as the proponents of the Proposal, it is the Company's view that the Proposal may be 
properly excluded under Rule 14a-8(e) because neither Ms. Rome nor the Foundation 
provided Investor Voice with authority to submit the Proposal on their behalf until after the · 
deadline established in accordance with Rule 14a-8. for submitting proposals. 

Under Rule 14a-8(e)(2), a proposal submitted with respect to a company's regularly 
scheduled annual meeting must be received by the company "not less than 120 calendar days 
before the date of the company's proxy statement released to shareholders in connection with 
the previous year's annual meeting," provided that a different deadline applies "ifthe 
company did not hold an annual meeting the previous year, or if the date of this year's annual 
meeting has been changed by more than 30 days from the date of the previous year's 
meeting ... " The proxy statement for the Company's 2013 Annual Meeting of Shareholders 
was first sent to shareholders on or about April I 0, 2013, as disclosed in that proxy 
statement. The Company's next annual meeting is scheduled for May 20,2014. Because the 
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Company held its previous annual meeting on May 21, 2013, and the 2014 annual meeting is 
scheduled for a date that is within 30 days of the anniversary of the date of the 2013 annual 
meeting, Rule I 4a-8( e )(2) provides that all shareholder proposals were required to be 
received by the Company not less than 120 calendar days before the anniversary date of the 
Company's proxy statement released to shareholders in connection with the Company's 2013 
annual meeting of shareholders. In accordance with the guidance set forth in SLB 14, the 
Company calculated the deadline for proposals for the 2014 annual meeting as follows: 

• Release date for the 2013 Proxy Materials: AprillO, 2013 

• Increase that date by one year: April 10, 2014 

• "Day One": April 9, 2014 

• "Day 120": December 11,2013 

Pursuant to Rule 14a-5(e), the Company's 2013 proxy statement stated, under the 
caption, "Shareholder proposals and nominations for the 2014 annual meeting Proxy 
statement proposals" that shareholder proposals intended to be presented at the Company's 
2014 annual meeting and included in the proxy materials for that meeting must be received 
by the Company no later than December 11, 2013. Although the Proposal was submitted to 
the Company prior to this deadline, the Company did not receive any evidence that the 
Proposal was, in fact, submitted on behalf of a shareholder (i.e., Ms. Rome or the 
Foundation) satisfying Rule14a-8(b)'s eligibility requirements until more than three weeks 
after that deadline (i.e., on January 2, 2014). Further, the evidence provided on January 2, 
2014 was insufficient for purposes of Rule 14a-8(e), as the Letters of Appointment providing 
authority to Investor Voice to file the Proposal were not executed by Ms. Rome and the 
Foundation until after the deadline. The Letters of Appointment for Ms. Rome and the 
Foundation were executed on December 19,2013 and December 18,2013, respectively, 
according to the notarizations. As noted above, the Company believes Investor Voice is the 
Proposal's sole proponent. If, however, the Staff is of the view that Ms. Rome and the 
Foundation are the only proponents of the Proposal, the Company believes evidence of Ms. 
Rome's and the Foundation's intent to submit the Proposal was not received prior to the Rule 
14a-8(e) deadline.4 Thus, the Proposal may be omitted in reliance on Rule 14a-8(e)(2). 

4 As discussed above, the Company also believes that the Letters of Appointment were deficient in 
providing authority to Investor Voice to file the Proposal because the letters did not mention the 
Proposal or the Company specifically, but rather granted broad, non-specific authority to Investor 
Voice (among other entities) to file shareholder proposals on their behalf. The Company believes such 
proxy authority is inconsistent with Rule 14a-8. Moreover, the Letters of Appointment were not 
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The Staffhas consistently expressed the view that proposals received after the 120-
day deadline provided by Rule 14a-8( e )(2) are not timely filed and may properly be omitted 
from a company's proxy materials. See, e.g., American Express Co. (Dec. 21, 2004) 
(proposal received one day after the deadline); Thomas Industries Inc. (Jan. 15, 2003) 
(proposal received one day after the deadline); SBC Communications Inc. (Dec. 24, 2002) 
(proposal received one day after the deadline); and Hewlett-Packard Co. (Nov. 27, 2000) 
(proposal received one day after the deadline). 

D. The Proposal May Be Excluded in Reliance on Rule 14a-8(i)(3), as It Is 
Materially False and Misleading 

Rule 14a-8(i)(3) provides that a company may omit a proposal from its proxy 
statement if the proposal or supporting statement is contrary to any of the Commission's 
proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements 
in proxy materials. Pursuant to Staff Legal Bulletin 14B (Sep. 15, 2004), reliance on Rule 
14a-8(i)(3) to exclude a proposal or portions of a supporting statement may be appropriate in 
only a few limited instances, one of which is when the company demonstrates that a factual 
statement is objectively and materially false or misleading. The Proposal and Supporting 
Statement contain multiple factual statements that are objectively and materially false and 
misleading. 

First, the Supporting Statement erroneously states that the Commission "dictates a 
specific vote-counting standard for the purpose of establishing eligibility for resubmission of 
shareholder-sponsored proposals." The Supporting Statement then references this "SEC 
Standard'' four additional times throughout the text. In fact, Rule 14a-8 does not contain a 
"vote-counting standard" for determining the eligibility of shareholder to submit or re-submit 
a proposal- the only eligibility requirements for the submission of a shareholder proposal 
are set forth in subsections (a), (b), (c), (d) and (e) of the rule. However, paragraph (i)(l2) of 
Rule 14a-8 does set forth an objective standard pursuant to which a company may exclude a 
shareholder proposal dealing with substantially the same subject matter as another proposal 
or proposals that previously has or have been included in its proxy materials. Rule 14a-
8(i)(l2) permits exclusion of a proposal from a company's proxy materials if it received less 
than a certain percentage of the vote the last time a proposal dealing with substantially the 
same subject matter was voted on during the preceding five calendar years. 

executed until after deadline established by Rule 14a-8(e)(2) for submission of proposals for the 
Company's 2014 Annual Meeting. 
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Solely for determining the "shareholder vote" for purposes of Rule 14a-8(i)(l2), 
Section F .4 of Staff Legal Bulletin 14 instructs: "Only votes for and against a proposal are 
included in the calculation of the shareholder vote of that proposal. Abstentions and broker 
non-votes are not included in this calculation." However, characterizing this Staff guidance, 
intended simply to provide a clear and consistent manner ofdetermining the application of 
Rule 14a-8(i)(l2) to a proposal (regardless of a company's applicable state-law voting 
standard), as the "SEC Standarcf' for counting votes is materially misleading to shareholders, 
as the premise is false and it likely would lead shareholders to conclude that the SEC has a 
voting standard that the Company ignores. The Supporting Statement continues by stating 
that "JPM does not follow this SEC Standard, but instead determines results by the votes cast 
FOR a proposal, divided by (a) the FOR votes, plus (b) the AGAINST votes, plus (c) the 
ABSTAIN votes." This statement is materially false and misleading- the Company does, 
indeed, follow the Staff Legal Bulletin 14 standard when considering the application of Rule 
14a-8(i)(l2); to say otherwise is to inappropriately imply that the Company does not follow 
the Staff's guidance. 

The Staff's position regarding Rule 14a-8(i)(l2) has nothing to do with the 
shareholder vote required to adopt a proposal or elect directors, which are solely matters of 
state corporate law. The Commission's proxy rules make this point clear- Item 21 of 
Schedule 14A requires the following: 

Item 21. Voting procedures. As to each matter which is to be submitted to a 
vote of security holders, furnish the following information: 

(a) State the vote required for approval or election, other than for the approval 
of auditors. 

(b) Disclose the method by which votes will be counted, including the 
treatment and effect of abstentions and broker non-votes under applicable 
state law as well as registrant charter and by-law provisions" (emphasis 
added). 

Item 21 of Schedule 14A does not mandate a vote-counting method for matters 
presented to shareholders; rather, it requires disclosure of the voting standard "under 
applicable state law as well as registrant charter and by-law provisions." As the method for 
establishing the vote required to adopt a proposal or elect directors is a matter of state law, 
the Proposal's effort to cast the Staffs interpretation of Rule 14a-8(i)(12) as the "SEC 
Standarcf' for vote countingis fundamentally false and misleading. Further, the Supporting 
Statement uses four different occasions to mislead shareholders by using the emphasized 
term the "SEC Standard" to describe the Rule 14a-8(i)(l2) Staff guidance as a broad 
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Commission standard for counting votes. Given the false fundamental premise upon which 
the Supporting Statement attempts to persuade shareholders to vote, the entire Proposal and 
Supporting are false and misleading in violation of Rule 14a-9 and, therefore, may be 
properly excluded from the Company's 2014 Proxy Materials. 

Second, the Supporting Statement is replete with misleading statements regarding the 
voting standard requested. Specifically, the Supporting Statement contains no less than four 
assertions that a voting standard that counts abstentions as votes cast serves to "arbitrarily 
and unilaterally switch[]" abstentions, is "irrespective of the voter's intent,"is "arbitrary," 
and "artificially" "advantages management's slate of directors." At the core of this 
misleading argument throughout the Supporting Statement is the statement that "Abstaining 
voters consciously act to ABSTAIN- to have their votes noted, but not counted." This core 
statement is untrue; the Company's proxy materials make clear the effect of abstentions to all 
voters, before they decide how to proceed. As stated annually in the Company's proxy 
materials regarding proposals other than the election of directors: 

The affirmative vote of a majority of the shares of common stock present in 
person or by proxy and entitled to vote on the proposal is required to approve 
all other proposals. In determining whether each of the other proposals has 

· received the requisite number of affirmative votes, abstentions will be 
counted and will have the same effect as a vote against the proposal. Broker 
non-votes will have no impact since they are not considered shares entitled to 
vote on the proposal5 (emphasis added). 

The Supporting Statement further misleads shareholders by including six statements 
that the Company follows the vote counting standard described above with regard to 
"shareholder-sponsored proposals" when, in fact, the standard described above is followed 
for all proposals, other than the election of directors, regardless of whether a proposal is a 
Company proposal or a shareholder proposal. In this regard, the Company annually includes 
at least one management-supported proposal for which abstentions are counted as votes 
against such proposal meaning that voters who abstain from voting on such proposal(s) are 
counted as votes against the proposal(s) and against the Board's recommended support for 
such proposal(s). Examples of such proposals include: (i) proposals seeking shareholder 
ratification of the Company's independent registered public accounting firm; 6 (ii) proposals 

6 

See the 20 J 3 proxy materials at page 53, available here: 
http://www.sec.gov/ Archives/edgar/data! I 9617/00000 1961713000255/jpmc20 l3definitiveproxysta.ht 
m. 

Presented to shareholders annually for approval and for which abstentions are counted and have the 
same effect as a vote against the proposal. 
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seeking adoption of a new or amended employee incentive plan;7 (iii) advisory proposals to 
approve executive compensation;8 and (iv) proposals to amend the Company's Bylaws or 
Certificate of Incorporation. 9 

The Supporting Statement, in the second of its "Three Considerations," furthers the 
misleading description ofthe Company's vote-counting standard by stating that "Abstaining 
voters do not follow management's recommendations AGAINST a shareholder-sponsored 
item. Ignoring this intent, JPM arbitrarily counts all abstentions as if siding with 
management." These statements are not true. As discussed above, abstaining voters make 
that voting decision with full knowledge of the effect of the abstention; further, abstentions 
are counted as votes against Company proposals, as well. Put simply, the voting standard 
described in the Company's proxy ma,terials counts all abstentions as votes against a 
proposal, regardless of the sponsor; the description of"all abstentions ... siding with 
management" materially misstates the true operation of the Company's voting standard. 
Given that the Supporting Statement repeatedly provides a false description of the 
Commission's rules and the operation of the Company's voting standard and the purpose of 
the Proposal is premised on an objectively false rationale -that abstentions are universally 
and arbitrarily counted in favor of management- the entire Proposal and Supporting 
Statement, when taken as a whole, are materially false and misleading. 

In State Street Corporation (Mar. 1, 2005), the Staff concurred that a proposal 
purporting to exempt the board of directors from certain specified provisions of state law 
could be omitted from the company's proxy materials in reliance on Rule 14a-8(i)(3) because 
the proposal contained multiple erroneous citations to a non-existent section of the 
Massachusetts General Law (as the statute had recently been revised). Although the goals of 
this proposal were clearly laid out (i.e., to exempt the company from a provision of the 
statute that requires public companies to have staggered boards and thereby implement 

9 

Such a proposal was in the Company's 2011 proxy materials and contained the following description 
ofthe vote standard: "The affirmative vote of a majority ofthe shares of common stock present in 
person or by proxy and entitled to vote on the proposal is required to approve the Amendment to the 
Long-Term Incentive Plan ... In determining whether the proposal has received the requisite number of 
affirmative votes, abstentions will be counted and will have the same effect as a vote against the 
proposal." 

Presented to shareholders annually for approval and for which abstentions are counted and have the 
same effect as a vote against the proposal. 

Such a proposal will be present in the Company's 2014 Proxy Materials, seeking to approve an 
amendment to the Company's Certificate oflncorporation to provide shareholders the right to act by 
written consent, and for which abstentions will be counted and will have the same effect as a vote 
against the proposal. 
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annual election of directors and permit the removal of directors by shareholders with or 
without cause), the multiple citations to the nonexistent section of the statute rendered the 
entire proposal materially false and misleading. See also General Magic, Inc. (May I, 2000) 
(concurring in the omission of a proposal requesting the company change its name to "The 
Hell With Share Holders Inc.," as "more reflective of the attitude of our company to its 
shareholders," in reliance on Rule 14a-8(i)(3) as materially false and misleading under Rule 
14a-9). 'In Alaska Air Group, Inc. (Feb. 19, 2004), a shareholder submitted a proposal 
recommending that the board enhance shareholder rights by ensuring that Alaska Air's 
bylaws treat all "shareholders" equally and that Alaska Air "end the discrimination against 
employee stockholders in company 40l(k) and other stock-buying plans, who are 
disenfranchised when compared to the rights and privileges enjoyed by non-employee 
shareholders." Alaska Air asserted that the proposal was materially false and misleading 
because employee stockholders in the company's 40l(k) plan were not actually 
"shareholders" and could not, therefore, be "disenfranchised" as compared to non-employee 
shareholders. On this basis, the Staff concurred that the proposal could be omitted in 
reliance on Rule 14a-8(i)(3) as materially false or misleading under Rule 14a-9. 

As with the proposals in the Staff no-action letters discussed above, the Supporting 
.Statement purports to provide shareholders with the purpose and intent of the Proposal- that 
the Company's vote-counting method is "internally inconsistent" and "calls for the use of the 
fair and consistent SEC Standard across-the-board." However, as discussed above, this 
statement (and the numerous other similar statements throughout the Supporting Statement) 
is objectively false. First, there is no "SEC Standard'' for counting votes on shareholder or 
management proposals. Second, the Company's standard for counting votes on proposals 
other than for the election of directors is clearly explained to shareholders in its proxy 
materials and is applied consistently across both management-sponsored and shareholder­
sponsored proposals. Third, there is no "internal inconsistency" in the vote standard applied 
to management proposals versus that applied to shareholder proposals for each, abstentions 
are counted as votes against the proposal. Fourth, the Company does not (and never has) 
"arbitrarily and universally switched" shareholder votes. The Company believes that the 
numerous and pervasive false and misleading statements in the Supporting Statement, when 
taken together as a whole with the Proposal, renders the entire Proposal materially false and 
misleading under Rule 14a-9. Specifically, the entire rationale for the Proposal, as set forth 
in the Supporting Statement, is materially false and misleading. As such, if included in the 
2014 Proxy Materials, shareholders would be materially misled about the Commission's 
rules, the operation of the Company's current voting standard, and the effect of the Proposal, 
if implemented. 
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Based on the foregoing analysis, the Company believes that it may properly exclude 
the Proposal and Supporting Statement from its 2014 Proxy Materials in reliance on Rule 
14a-8(i)(3). 

IV. CONCLUSION 

For the reasons discussed above, the Company believes that it may properly omit the 
Proposal and the Supporting Statement from its 2014 Proxy Materials in reliance on Rule 
14a-8. As such, we respectfully request that the Staff concur with the Company's view and 
not recommend enforcement action to the Commission if the Company omits the Proposal 
from its 2014 Proxy Materials. 

If we can be of further assistance in this matter, please do not hesitate to contact me at 
(202) 778-1611. 

;;?~/£~ 
Martin P. Dunn 
of Morrison & Foerster LLP 

Attachments 

cc: Mr. Bruce T. Herbert, ChiefExecutive, Investor Voice 
Anthony Horan, Corporate Secretary, JPMorgan Chase & Co. 



Exhibit A 



December 6,2013 

Anthony )., Horan 
Corporate Secretary 
JPMorgon Chose & Co. 
270 · PorkA'I¢nue 
NewYork, NY 10011'-2070 

DEC 11 2013 

OFFICE OF THE SECR.ETARY 

INVESTOR 
VOICE 
INvest<>~ Vote~. $P<:: 

1 0033 .:.12THAVE NW 
SEATTLE, WA9S 1 /"7 

{206) .522-3055 

Re:: Shareholder Proposal on Bylaw Change in ReSJard to Vote-Counting 

Dear Mr~ Horan: 

On behalf ofclients,· fllv~stO:r Voice· reviews and comments on the financial, 
social, and governance itnpiicati~ns. of the policies and proctkes of publicly;.troded 
corp<>r(ltions; .·In so QOingi we se.~ win-win outcome~ fhOt create higher levels ()f 
economic, social, .. ond environmental wellbeing·- for the. beneflt of investors and 
<rompanl!lls !;llike. 

Ther:~;;~ are fV{0 vote.-cc)!,Jnfing f<;>rmulas in use Qn the )P·Morgan Chose•~• 
.Company proxy, which is a practice that can confuse and certainly disadvantages 
shareholders. An impt:~rtia,ipbserver will ndturally.con~lude that this in~onsistent 
manner ofvote:-coul'lting tfdvanta,ges management at the·expense of shoreholders• 

We wol)ld Hke tO,se,e these policies changed~ and have enga,g~d other major 
eorporations on this good~governance topic with the result that their Boords have adopted 
cha~g~s that ensure a more fair and (:onsi~tE:mt vote-counting pro<;:ess ocro$s~thf!-board; 

In regqrd to steps other major corporations hove taken, please see the etttached 
sample of proxies qf corporations that have adopted these policies, which includes: 

Cardinal Health, (:m Ohig corporgtion (proxy; page 2) 

Plum Creek, a Delaware corporation (proxy; page 4) 

We b(!llieve, and Boards. of Dire<:tors have concurred, that the adoption of a 
consistent vote-counting standard ;... what we call the "SEC Standard" - enhances 
shareholder vol,iJe over the long term. 

Therefore, on behalf of Mercy A. Rqme, please find the enclosed Proposal that 
is submitted for consideration and action by stockholders at the next annual meeting1 
and for inclusion in the proxy statement in accordance with Rule 14a-8 of the general 
rules and regulotions of the Securities Exchonge Act of 1934. 

We ask that the proxy statement indicate that Investor Voice is the sponsor of 
this Proposal. 

Shareholder Analytics and EngagernentSM 



Anthony J. Horan 
JP Morgan Chose.& .C~mpony 
12/6/2013 
Page2 

DEC 11 2013 

M¢rcy .Rome is the beneficiQI o'Y(ner .of 95 .shores of comrhof'l StRckeQtitled to 
be .Voted pt the next stockholders meeting! which hove been contin1.1ously he}d !lince 
,h.pr!l.l31 2009.{~vpporting. documentotion.gvoUoble.ups:m request}; Ill occq,rdonce, 
witti SEC rules, the dient Qffirmatively states their intent to continue to hold a requisite 
qi.Joflfity of shares in the Compqny through the dqte of th~ n~xt onnl)~l rneefillg of 
stockholders;. If required, a representative of the filer will attend the meeting to move 
the Pr0po.sa!. · . 

There is ample time between now and the pro~y printing d~qdline·to.iJiscuss 
the issu~;ond we hope that (;I dialogue and meeting ofttle minds wfll f¢$ult in JP 
Morgan tqking steps that will lead to the withdrawal of:the Proposok . 

Toword this end, you may .contact us via the address ot phone listed obove; 

Mori'J thanks; happy holidays;: we lookforward to a. discvsslon of this •. important 

g9vemance topic. . s~~ / .· .. 

Bruce T. Herbert I AIF 
Chief Executive I A~tREDiT.EP INVES'rMENt Flt>QtiARY 

cc: 'Metey A Rome . 
lnt:$rfoith Cen~r on Corporate Responsibility (IC:C:R} 

eno 'Shareholder Proposal on Vote~Counting 
Ex:omples of Companies Changing Bylaws 



OFf!CS:Ol' n-1& SJ:Cl'il!TARY 

FinaJ..l JP Morgan Chase 2013-2014- Fuit Vote-Counting 
(comer-riot<> for ldentificofion purposes only, n<:>t lntended f<:>r publlcatl<in) 

RESOLVED: Shareholders of JP Morgan Chase & C!:>mpany e'JPM'' or ''Company") hereby request the 
Board of Directors to amend the Company's g()yerning do~ments to protide that all matters presented t9 
shar~holders shall be decidell py 9 slmpie major it}' ofthe shores voted· FOR and AGAINST on item (or, 
"withheld" in the case of board elections). ThiS. policy'.snail apply to cill mottersunless shareholders have 
approved higher thresholds, or opplldible lows' or stOcl< exchohge. regulations dictate otherwise. 

SUPPORTING STATEMENT: 

)PM is regulated by the .Securities dncl Exchange Commission (SEC). · The.SEC dictates a specific 
vote~counting standard for the purpose of establishing ~ligibility for tesubmission of shareholder~ 
sponsored proposals. This formula .is the votes cast FOR1 divided .orilf by (a) the FOR, plus (b) the 
AGAINST votes. . 

JPM does not follow tnis $£<;$t¢n(Jcrd; but irli>t~Qd det~.mriin~s rt}sults by thfil votes .cc;~st}OR a 
proposai, divided by(~) .the F9~ votes, plus (b) t}leA9A!NST v.otes, piys {c) the ABSTAIN votes~ · · 

JPM's 2013 proxy stafes (for shareholqer;;sponsored~pr(lposals) that abstentions "will have the 
some !:ITfect as o .vote .against the. propc>sQI." 

. Using ABSTAIN votes. as JP M does ci:>unters .an a~tepted. hailmark .of fair voting - honoring V()ter · 
intent• Thoughtful voters who .ch'oose tO: ABSTAIN should nofhove their choices arbitrarily and universally 
switched as if opposing a matter. 

THREE CONSIDERATIONS: 

[1] Abstaining voters consCiously dd to ABSTAIN.- to have their vote noted; but not .counted, Yet, 
JPM unilaterally counts all abstentions aslf AGAINST a shareholder"sponsored proposal {irres~ctive ·of 
the voter's intent}. 

[2] . Abstaining .voters d() not fol{ow monogement's recommendation A(3AINST a shareholder~ 
spons()recl item. Ignoring this intent~. J.P M c;lr~if~Qrily c0unt$, q n· (lb~entions as· if siding with management; 

. [3] Remarkably, JPM.embrocesthe:Se'CStandqrdthatthisProposol requests ond ~~·· 
qbstentions for Company~spc;nsoted ProposQI#l {directc;r elections, st(lting that abstentions will "hove no 
Impact as they ore not counted as votes cast''}; while applying a more restrictive .vote-counting formula that 
includes abstentions to all shareholder-sponsored proposals. 

This advantages management's sl!;lte of director nominees by artificially boosting the appearance 
ofsupport on Proposal #1, and depre:;se~ (harms) thevpte-countfor every shareholder-sponsored 
pr(>posal, regardless of topic. 

INCLOSING: 

These practices - counting votes.using tw:o different TQrmulos -foil to respect voter intent, ore 
arbitrary, and run counter to core. principles of sound corporate. governance; 

A system that is internally inconsistent -like JPM's- is confusing, horms shareholder best-interest1 
and unfairly empowers management (lf the expense of stockholders. 

JPM must recognize the inconsisten<:y of applying the SEC Standard to the Company-sponsored 
proposal on board elections, while applying a different formula (that artificially lowers the vote) to 
shareholder-sponsored proposals. 

Therefore, please vote FOR this common-sense governance Proposal that calls for the use of 
the fair and consistent SEC Standard across-the-board, while allowing flexibility for different thresholds 
where required. 



{Cardinal Health, Inc. proxy 111212012:} 

·.,~.··'-··.· ... · .. ·r·,·:_·· 
CardinaiHealth 

NO:ncJ: Of ANNUAL ME;ETJN$ Of SHAREHOLDERS 
TO BE HElD NOVEMBER 2, 2012 

OEC 11 2013 

Date .and time: Fr~y. Ngv.emt>et2,2012, .at MO .a.m., local time. 
location: Cardinal tteaiih,ln:c.,.zooo Cardinai.Piace, Dublin, OH 430.17 
Purpose: OJ T<>e!~tb~ 12 qir~>Ctor norriin~sllamed in !tle prtixy stalement; 

Whom,ay vet~: 

(~) To rntifY. the appointment ofEmst & Young LlP. as our ihdep!;ndent registered Pll~iic accounting firm tortl)e fiscal 
y~areqding June 30, 2013; 

(3f To approve; bn a non::.binding adviSory basis, the compensation of our named exe<:utive .officers; 
(~) J() v(Jte oil a:shai'eholde'r proposal described in the accompanying proxy statement;. ifproperly presentecfatlhe meeting; and · · 
(5) · T() tt;:lnsactsuch othetbusiness as may pro!Jt:rly come befote the meeting orar)yadjoummentorpostpdnement 

Sharehokfersgfrecord at!tJeclose ofbusin!lSSOO ~ptember 6, 2Q12areenfiHed to vote attil~ m~~~l!9 oranyp~jOUfl)l:ne!lt 
(ir postponement. 

By Order oftheBtJ8irfofDi~tors. 

~-r.·t-JL. 
STEPHEN T. FALK 

Sepferriper'14,•2012 I:xecutive Vice.President, Gef)eraJCOunseland 
COrporate Secretary · 

lmp6rtantnotice regat:'(lil'lg tne ~vallability of proxy materials forthe Annual Meeting ofShareholders to be held on November 2, 2012:· 

This Notice.of Arinual Meeting ofShaii=tholders1 the accompanying proxy statement, and our 2012Annual Report to Shareholders all 
are available at tw.iw,edo<:umentview.comlcah. 



Shares held under plans. If you hold shares through our401(k) 
SaVings Plans or Deferred Compensation Plan, you will receive 
veling .instructions from Computershare Trust Company, N.A. 
Please note that employee plan shares have an earlier voting 

·deadline of 2:00 a.m. Eastern time on Wednesday, October 31, 
2012. 

Brokernoncvotes. If you are a beneficial owner whose sbares. are 
. held by a broker, you must instruct the broker how to vote your 
shares .. If you do not providevciting instructions, your broker is hot 
permitted . to vote your shares on the election of directors, the 
advisory vote to approve the compensation of our named executive 
officef$;or. the shareholder proposaL This is called a "broker npn• 
vote." In these cases, the broker can register your shares as being 
ptesentattheAnnual Meeting for purposes of determining a quorum 
an4 may vote your shares on ratification of the appoln1ment of ()Ur 
auditors. 

Voting; Our ArtiCles onncorporaoon and Code of Regulations 
specify the vote requirements for matters. presented to a 
sharetiofder vote at the Annual Meeting. 

(Cardinal Health, Inc. proxy 1112/2012] 

Under the r.ewyoting stamfard, a matter (other t!la!l matters where 
1he vote requirement is specified by law, our Arti<;~s of 
ln~rporation; or QU.r Cod.e ofRegulatiom>) is app~o~ed PY. the 
shareholder$ if authorized bY the affirm!llive v.ote of a majQrity of 
the .votes ·cast, with abstentions having no effect on ihe vote 
.Otitcome. 

You may ei!hfirvatefor;.agaivst,orabslain on each oHhe,proJ)OSals. 
Votes wiD be tabulated by or under the directl()l} ()flnspectors pt 
etecti.on, who will certify the results fPI!pwing itie Annual M~ting. 
To elect directors and.adopt.tne other proposals,lhefolloiYingvotes. 
.are require<.! under our governing documents: 

. 
Effect ofAbsttmtions ant! Item ' ' Vote Rilqulred Broker Noll-Votes on Vote Required ' et on o · wee ors pproya o . e rnaJon o vo es. cas 10 an o cons .. r asvo es cas an . avena 

uncontested election (1) effeCt onthe outcome 
1:1 ti fd A I f th ty f t t d h N t ed 

Ratification of Ernst & Young LLP as auditor Approval ofthe majority, of votes cast· Not considered as votes cast and.t:tave no 
forJISCal2013 effect on .the outcome 
Advisory vote to approve the Compensation Approval of the·rnajoiityofvotes cast Not ciuiside!ed as voles cast i:md have no 
of our named executive officers effect on the ou~come 
Shareholder proposal Approval of the majority !>fvotes cast Not considered as. votes cast andliave no 

effect on the outcome 

(1) lf a nomineewho.is a sitli~ Board member is not re:elected by a majority vote.· that Individual wif be required to tender a resignation tor tl\e Board's eorisidllration. See 'COI]l(lr<l!& Govefll!ll1Cll - ResignaUofl Policy for Incumbent Directors No\ ReceMng Majority Voles" on page 13: Proxies may not be voted for more than 12 nominees, end stweholders may not cumufl.lle their voting power.. · · · · · 

How· shares wilf be voted. The shares represented by an vafid 
proxies received by telephone, by Internet, .or by mail will be voted 
in the manner specified, Where specific choices are n6t indicated, 
the 'stiares represented by all valid proxies received will be voted 
FOR !he election of each of the 12 director nominees, FOR the 
ratifiCation· of the auditors, FOR approval of the compensation of 
our named executive offiCers, and AGAINST the shareholder 
proposal. If any other matters properly come before the Annual 
Meeting, the individuals named in your proxy, or their substi!l!tes, 
·will determine how to vote on those matters in their discretion. The 
Board of. Directors does not know of any other matters that will be 
presented for action at the Annual Meeting. The Board recommends 
that you vote FOR the election of the 12 director nominees, FOR 
Proposals 2 and 3, and AGAINST Proposal4. 

Transfer Agent 

Registered shareholders should direct communications regarding 
change of address, transfer of $hare ownership, lost share 
certificates, and other matters regarding their share ownership to 
Computershare Trust Company, NA, P.O. Box 43078, Providence, 

2 

Rl 02940-3078. Our transfer agent may also be contacted Via the 
Internet at www.computershare.com/lnvestor or by telephone at 
{877} 498-8861 or (781) 575-2879. 

Attending the Annual. Meeting 

You will not be admitted to the Annual Meeting unless you have an 
aqmission ti<:ketor satisfactory proof qf share ownership; andpho!Q 
identificafion. If you are a registered shareholder, youradmjssion 
ticket is attached to your proxy card or you may present the Notice. 
If your shares are. not registered in your name, your proof of share 
ownership can be the. Notice or a photocopy of the voting instruction 
form that the nominee provided to you if your shares are held by a 
bank or brokerage firm. You can· call our Investor Relations 
department at (614) 757-4757 if you need directions to the Annual 
Meeting. 

Even if you expect to attend the Annual Meeting in persor., 
we urge you to vote your shares in advance. 

RECEIVED BY THE 



[Plum Cre.ek Timber Company, Inc. proxy 51312011] 

··.······.·.· Notice .. ~f 
201.1. Annu~l.M.eeling 

ofStockholders 
and Proxy Statement. 

Plum Creek 

DEC 11 2013 

QFF!CE OF THE SECRElMY 



f Plum Creek Timb~r Company, Inc. proxy ~0111 

RECEIVED BY THE 

Voti!l9 Stan~r# tor l)~rect~r El~cti<ms .. . . .· . ·. . 
· Th.e Compl!llY By@V;~:S ~p.ecify the voting standard for both contest!l(l. and uncontested. elections of. directors in· 
Sectio.nl ofArtic!e II !.In al'l uncontes!e~ etet:tioo of directors, the Olfmberofdiredor nominees qoes. not exceed the 
nt1mber qfdi_rectors to bee elec~ed to the Board. In a contested election of directors. the number of director nominees 
exceeds the notnber.ofdire<:tors to be ~ected. 

Uncontested Direc:iorEtet:tibn$. Uncontested director elections are governed by a rriajodty vote staoilard. The 
Company Bylaws provide that a nominee for director irian uncontested director. election shall be eleCted if the liotes 
cast for such nominee's election exceed tbe votes cast against such oominee's election. The. election of directors in • 

·• Proposal.11s an unC.:ontestei.! director election because the number Of. nominees does not exceed the number of 
·directors tO"be elected, Therefor~. the m~jority vote standard will appll; 

Compa.ny Plllil!Movernswllethenur(eot<tirectorswho ate .notre-elected under the l'rlajo.rlty V(lte stant1ar4 con,ti111,1e 
to serve IJQtltih~ir'suc<:essors .are electet,i, UJ'Ider Delaware law, any directorwho is currently serving ·on the. Board 
Clnd wl'io is l'lQt re:e!~tetl.~atthe l;lndJ)f hls or her term of oHice nonetheless continues to serve onthe B,oard as~ 
~holdover ~lreG:tor" until his pr lw(successor has been etected.T o address this sitllation, the Board iias adopted a 
Corppf!ite t3.over1Jam;l;i Po~h;:y !>1'1 t-1ajority\iotlng, which car~ be round in the Comp<my· s Corpt:~rate ll<>vernarite 
Guidelioes. · 

U11der the policy, lillY director who does not receive the requited number of votesJor re-election under the majority 
voting standard; must tender his orl'ter resignatio~ t0 the Chairmal'l oUhe Board. The Board will consider tt~e' 
'tendered resignation anr.l,within 90 day$ o~ the stockholder meeting at which ttle election occurred, decidewhether 
·to acceptor reject the tendered resignation, and witlpublidy disclose itsdecisioiNndthe process irivolvedin·tf!e• 
consideration. Al:l~ent a compellin~J reason to reJ.ectthe resigl)ation, the Board wiUacceptthe resii;Jnation. The 
director Who tenders his or her resignation will.not partlcip~te in the Board's decision~ Only persons Who are 
currently serving as dire<; tors ~}rid seekiill)re-election can become a "holdover director" 4n~er Delaware Law. 
Therefore,the Corpo~te Goyernance Policy on Majority Vot;ng would not apply to any person who was not thell 
serving as a director at the time he or she sought, a ndJailed to obtain, election tQ the Board; For 2011; all nominees 
for the election of dire~tors are cyrrently serving.on the Board, · 

The complete Corporate G.overnance Policyon.Majorlty.Votingis available on the Company's website at· 
W»twflumc:re~k;comby Clicking on ~Investors;· then "Corporate Governance~and finally "Governance Guidelinest· 

Contestt!CipiredorEiections. The Co!Tipany Bylaws provide that in the case of a contested director election, the voting 
standardwiUbe a plurality ofthe votes cast. This means thatdirectors with the highest number of vote.s in favor of 
their etectionwiilbe electt~d tothe Board .. Under this standard, no specified percentage of votes is. required. The · 
election ofdirectorsin Proposallls . .not a contested director election. Therefore. the plurality vote standard will not 
apply. - ·.--

.VQting Standard for Other Items of Business 
The Company Bylaws specifies the vote requirement for other items of business presented to a vote of stockholderS 
in ~ectipn 9ofArticle II. This section of the Company Bylaws does not govern the election of directors (discussed 
above} or items of business with a legally specified vote requirement. 

Ms~Na'nliy;:H~:Eftl~tt':ep~s&litldiliY,Jnvlistliirl'valli~twoi!tini#~ri'll.>e!latt:<it.New!lttiOnil•SOOiahlt.v~tl:irentvsilbm~tl!e~il 
:sm£1kfittu~tr:;;-fi¥.l:sal'ifdt:?t~.t&;~ntm~nMe:etm§11:~uestlt!y.::ti'ia~'m&~tf&arifffiahg~t!le:~oting'starid~i'r:d~&t~1M~~6'f 
h'\lmnessrfif.esent.ea:;t."t'£mvafeJ5ti'@fhcUiiold~rsjtth1tlmlnate:ttte:~weetr.Of'ilh!!l:enHohs\'rln:the\lot~.outccme~rtttertmiii'C! 
d:it~ruuy:i!ottiiitt~~\i,~'rilliM~\:a~tt'a)pli'o'Ved1~fl;~meniimen1'til''t11e.'Mmpany:ay~.awsiieftectiliel=effr.Uaey>;s¥iM:t~fl{f 
~glff:tti~:appu~:ahtiilvl:l1~rnqilil*futiiitiStl;::tteroerttnenW!tfidhfwneB'fJroposat. 

4 I PLUM CREEK 2011 NOTICE AND ~ROXYSfATtMENT 
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VIA OVERNIGHT DELIVERY 

December 6, 2013 

Mr. Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase. & Co. 
~70 Park Avenue . 
NewYorki NY 10017-2070 

OEG 11 2013 

OFFICE OF niE SECRElARV 

INVESTOR 
VOICE 

INVESTOR VOICE, SPC 

1003.3 ·12'tHAVENW 
SEATTLE, WA98177 

(206) 522-30.5.5 

R.e: Shareholder Proposal on Bylaw Change in Regard to Vote-Counting 

Deor Mr. Horan: 

On behalf of clients, Investor Voice monitors the finandcd ond social implications 
of the policies and. practices of .companies. In SO. doing; We se.ek .to <:reate higher 
levels of economic, social; and environmental wellbeing.~ to the·benefit.of both 
Investors and the companies they own. 

Theref()re, <:>n behalf of Equality NetWork Foundation, ple(lse:find the enelosed 
resolution ..... which is co-filed (n conjunction with.lnvestor Voice ()n behalf of Mercy 
Rome - which we submit for consideration qnd oct!or1 by sto~kholders ott~e nexl 
annual meeting, and for inclusion in the. proxy stafemenf:in accordqm:ewitJrRule l4q~ 
a of th~ general roles, and reg.ulations of the Secv.rities E;li:C~Oilg~ A,ct of J9:34· We 
would appreciate your indicating in the proxy statement thotlnvestc:>r Voice is the filer 
of .this proposal. 

Et1uality Network Foundation is the beneficial owner of. 55 shares of cdtnme>n 
stoc;k entitled to be voted at the ne.xt stockholder meeting. (si,spporting d9culllentation Js 
available upon request}. These securities hove. been continuously held for at leostone 
yeari and it is the dJent's intention to continue to hole!. a requisite quantity ofshares in 
the Company through the date ofthe 2014 annual meeting of stockholders. In 
Pecor dance with SEC rules,. a representative of the filer.s will Clttem::f the ste>ckholders 
meeting to move the resolution, if required. 

It is our beliefthat meaningful steps would allow us to withdrow the proposal, 
andwould enhance both our company's financial value and reputation. 

With every good wish for an enjoyable and uplifting holiday season, I thank 

you for your consideration of tMs5p:,~ ~ (.jut ~ 
~Herbert I AIF 
Chief Executive I ACCREDITED INVESTMENTF!DUCIARY 

cc: Equality Network Foundation 
Interfaith Center on Corporate Responsibility (ICCR) 

enc: Shareholder Proposal on Vote-Counting 

Shareholder Analytics and EngagernenfSM 



THE 

.DEC 11 Z013 

OF!'l~E OF THI.: SECRel'ARY 

Final·l JP M<>Jgan Chase 2013-2()14- f(:lir Vote-Counting 
(corner-nore for ldemificotion f)Urposes only, .not Intended for publkotiori) 

RESOLVED: Shareholders of JP Morgan Chase.& Compc.my {1'JPM" 0r i'Company'') hereby reqiJest the. 
Board of Directors to oinend the Company's goverrii11g documents to provide that all matters presented to 
shareholders $hall be decided by a simple majority <if the s!tares voted FOR and AG/\II'IST an item (or, 
"withheld" in the case <>f board elecilons)• This policy shqll apply to all matters vnltl.ss shareholders have 
approved higher thresholds, or applicable laws or stack exchange regulati()ns ,dictate otherwise. · · 

SUPPORTING. STATEMENT: 

JPM is regulated by the Serurities dnd Exchange Commission (SEC). The SECdlc:totes ct specific 
vote•counting stondarcl for file purpose of est(.ll:>li$hing eligib~lily for resobmission of shqreholder• 
sponsored proposals. This formulb is the votes cs:sst FOR:, divided only by (a)Jhe fOR, plus (b) the. 
AGAINST votes; . . . 

J ~M does not folloW this SEC Sttmdqt_4 .bJ.Jt insteqcl d~termin~s rli!~utts))y the votes c~st FOR .a 
proposal, divided by (a) the FOR votes, p!us.(b) the.AGAINST votes,. plus (c) the ABSTAIN yates. 

JPM's 2013 proxy states (for sharel'iolder~sponscired proposals )that obsteritions 1'will have the 
some effect as.a vote ogplnst the proposal.'' · 

Using ABSTAIN vote$ a~JP/y\ #oes co!)nter~ an accepted hallmark ()q<lir voting .. honoring voter 
intent. Thoughtful voters who choo~e to ABSTAI~ sh0uld. not ha.ve t~eir ciJokes · arbit~arUy qnd universally 
switched as if opposing a matter, 

THREE CONSIDERATIONS: 

[1 1 Abstaining voters ~ol\sciously a~toABSTAIN '""to have their vote noted; but n()t counted• Yet, 
JPM unilqterally counts. qil abstentions CIS •t II.<;;AINST 0 shareholder,-sp()nsored propos.al (irrespective of 
the. V<>ter's ·Intent). 

[~) Abste~ining voters·do· n<:>t. follo.W manctgemeilt's re(:¢mmeQd0ti()n AOAINST. <:1 $hare!)older­
sponsored item. Ignoring this intent, JPM arbitra.dly counts Clll abstenti<.?ns asJf. siding with management. 

[3J . Remarkably,.JPM embraces· the SEC Standard that this Proposal requests and excludes 
abstentions for Company-sponsoreciJ>roposql tH (director eled"ions, stating thot abstentions will "hove no 
imp oct OS they are not countep O,S votes cast"); while .app.lying 0 more restrlctiye VOte-CoUnting· formula that 
inciudes abstf!ntions fa all sh~re\loldeNponsored propc;>SClls. 

This advantages m0 nageriient's,slate of director nominees by artifidaily boosting .the appedrance 
of support on Proposal#l, onddepresse$ (harms) the vote-countfor.every shareholder-sponsored 
proposal, regardless of topic. · · 

IN CLOSING: 

These practices - covntlng votes vsing two different formulas -fail t() t(!spect voter intent, are 
arbitrary, and run counter to core prindples,of sound corporate governance. 

A system that is internally inconsistent -like JPM's- is confusing, harms shareholder best-Interest, 
and unfairly empowers management at the expense of stocl<:holders. 

JPM must recognize the inconsistency of applying the SEC Standardto the Company-sponsored 
proposal on board elections, while applying o different formula (that artificially lowers the vote) to 
shareholder-sponsored proposals. 

Therefore, please vote FOR this common-sense governance Proposal that calls for the use of 
the fair and consistent SEC Standard across-the-board, while allowing flexibility for different thresholds 
where required. 
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From: Caracciolo, Irma R. 
Sent: Thursday1 December 19, 2013 3:06 PM 
To: 'team@investorvoice.net' 
Cc: Horan, Anthony; Reddish, Carin S; Vincent, Robert Legal 
Subject: JPMC Proxy - Proposal - Investor Voice 

Dear Mr. Herbert: 
Attached is a copy of our letter regarding the shareholder proposal submitted for inclusion in the 
proxy materials relating to JPMC's 2014 Annual Meeting of Shareholders. 

Regards 
Irma Caracciolo 

Irma R. Caracciolo 1 JPMorgan Chase !Vice President and Assi~tant Corporate Secretary 1270 Park Avenue, Mail Code: NY1·K721, 
New York, NY 10017 1 'ii W: 212·270·2451 1 F: 212·270·4240 1 F: 646·534·23961 Ei;l caracciolo_irma@jpmorgan.com 

This email is confidential and subject to important disclaimers and conditions including on offers 
for the purchase or sale of securities, accuracy and completeness of information, viruses, 
confidentiality,legal privilege, and legal entity disclaimers, available at 
http://www.jpmorgan.com/pages/disclosures/email. 



bec.ember .18, 201 ~· 

·viA OVERNIGHT DELIVERY 

Mr. Bruce Herbert 
C:hH:fE)'Cecutive 
Investor Voice, SPC 
10033.,.. .121

h Avenue NW 
Seattle, Washington 981 77 

DearMr: .. Herbert 

JPMoRGAN CHASE & Co. 

Anthol}yJ. Horan 
corporate secretary 

Office 'of the secretary 

I am writing on }>e}lalf of JPMotgan Chase & Co. ("JPMC"), whiCh ·received onDecemberl·l; 2013, via 
fede.r;aiExpress,JromJnves~or Voi<;e, SFC(''Jnvestor Voice';) the sh~ehol.<ter propo~l r~~u~sting 
·amendments to the comparty~s governing documents iriregards to vote counting.·(the~'Ptoposal'·')·.for 
consideta1.ion at JPMC's 2014 Annual Meeting of Shlt:reholders. The .l¢tters .fr()mlny.~torYoice;st<ltes tMt 
·Mercy X .Rome is subl11ittin~ this proposal and that Equ11lity Network F<>Ul14ation J!l;CO;.spon~C>rlng the 
proposal. However, as ?fDecember n, 2013, we did not receive any correspondence from eithetMercy Rome 
or Equalit-y N¢tW(}rkFouJ:Jdatipn directly nor did we receive any correspo~(fence:tro.m:Y~tl· Provi~ing evidence 
:tha:t they have authorized lnvestor Voice to submitthe Propo.sal on thei:r b.ehalf.. W~ therefore wnsiaer 
Iiwestor Voice to b.e the proponent ofthe Proposal. · 

The Prgposal.con~alns cefta:~n procedural. deficiencies, as S(:t forth below; whic.h $~uri ties a.nd. pxcharige 
Commis$io.n C'SEC') regulations require us to bring to your attention. 

Ownership Verification 

Rule l4a.,~(l>} tmder th.e Securities Exchange Act of 1934, as amendedd>tovidesthat each shareholder 
proponent must submit sufficient proo.fthat•it has continuously held at least$2,000 in•rrihlketyalue,,()r l%, of 
a. company's shares entitled to vote on the proposalforat least one year as oftfledat<Jtheshareho.lderpro.posal 
was.submitted. JPMC's stoc~ records do not indicate that Investor Voice is the record owner ofsufficient 
shares to satisfY this requirement In addition, to date we have not received proof fromJnvestorVoice that i~ 
has satisfied Rule 14a-8's ownership requirements as of the date that the. ProposaLwassubmitted toJPMC. In 
this regard;. o~r records. indicate that the Proposal· was supmitted by Investor Voice via Federal Express on 
December 10, 2013.. 

To remedy this defect, you must submit sufficient proof of ownership ofJPMC shares by Investor Voice. As. 
explained in Rule 14a-8(b). sufficient proof may be in one of the following forms: 

• a Wl'itt(m statement from the "record" holder of the shares (usuaHya broker or a bank) 
verifYing that, as of the date the Proposal was submitted (Le., December 10,2013)';Investor 
Voice continuously held the requisite number of JPMCShares for at least one)'ear; 

• if Investor Voice has filed a Schedule I 3D, Schedule I3G, form 3, form 4 or Form 5, or 
amendments to those documents or updated forms, reflecting ownership of JPMC shares as of 
or before the date on which the one-year eligibility period begins; a copy of the schedule 
and/or form, and any subsequent amendments reporting a change in the ownership level and a 

270 Park Avenue. New York. New York 10017·2070 
Telephone 212 270 7122 Facsimile 212 270 4240 anthony.horan@chase.com 

JPMorgan Chase & Co. 
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written statement that lriVestor Voice contiiuiously heldJherequirednumber of shares for the 
one._.. year period. · 

For your reference, please find enclosed a copy of SEC Rule l4a.,.8. 

To help shareholders :comply withthereq{lirement to prove~ownership by pro vi din~ a written statemet'!t from 
the ~'record". bolder of the. shares~ the SEC~ s Divisi<nf of Coi'pqration Finance (the «SEC Staff') published· Staff 
Le~al Bulletin No. l4F ("SLB 14F"). 'In ~LBl4F,theSEC~taff~ated that <>Tily broke~ 0rbankst.hatare 
Depositorj Trust (;ompany('lDTC") Rlirt.igipants.willl?e yj~wed as, ·~rec;ord'' holders for pyrposes .ofRule l4a~ 
8. Thus, you will need to obtain the required written statementfrom·the DTCparticipantthrot~gh which your 
shares are held. If you are not certain whether your broker or bank is a DTC participant, you maycheck the 
DTC'sparticipant list,. whi~h is cur.rtmtly a.vail~ble.<>il tne Iri!¢rn~t a~ 
· http://www.dtcc.com/.,.-/media/Files/Down loadsldient-centerlbTCtalphacashx:, )fyour broker or b~nk .is notpp 
DTC's participant' list, xou will·need to obtain propfofriwh~tshipfromtheDTGpartic)pantthro.ughwhich 

• your sec;:urities ilr~ he]d. You should be able fo detertriine t~~)ial'ne :of this .DTC participant by !lSking your. 
])roker or bank. If the DTC participant knows the fioldingS}>f~ou(br~;)ker or bank, b!lt does not know your: 
holdings, you may satisi)r thepro0frifowf!e.rs!lJp t'equirefrx~*t l:lY:ol)tairii~g~and submittin~· two proof of 
owner~h.ipstatemen~s.veritying·ilia:t.~ttlj~time)f1e·pr0po~al),Yll$·~ujjmi.tt~,tberequired·ampuntpfsecuri.ties 
were continuously held by youfor·atleast one year -With o~~ statementcfrontyour broker ~r bank confirming 
·your ownership, and the other statement. fi'om tHe I;>TC. particip~tcortfirming the broker or bank's ownership. 
Please seethe enclosed copy ofSLB l4F for ibtth.er i{lfgfuiatjon~ 

Statement oflntenlReg;~.riling Continued .0Wn't'lf$h•p: 

We have pot received Investor Voice •s writt~rl statemelltthat;lpye.stor.Voice iritends~tocontin11e t() h614 the 
s~cllr!des through· the<date d tlw 2014 A.~~Qa)}4e.~tin~.()t'Sh~ten<>JC1ers, .t\Sre,quir;ed. py R~le 14~~~(t>) .. ro 
·remedy this defect, InvestorVoicemusfs'Ubniit:t9'JPMO'Itiwritteil' sta~ement th~tJnyestorVoice intends to· 
continue ownership·.ofthe $hare~ tfu'91.J@Jlw 4ate. bftne ~Ql:4MttualMeetihg·ofS}):areholders. 

Response Required Within l4Days 

For the Propqsatto. be eliglblefor in9hls~()n in. theJPMC' s pi:Q~y rn~terials for theJPMC' s 20 14 Annual 
Meetin~.<:>f Shareholders, the rules of the SEC require' that .a response to this .letter~ correcting all procedunil 
defici~nCies described in this letter, be p0~tmar;ked.'0rtransmitt~(i electronically no laterthan 14 calendar days 
from the date you receive this le.tter. Plet\Se addr~s·lijly ~~P.Qn~ lO. rne atZ7Q Park Avenue, 381

" Floor, New 
Yo~rk NY I 00! 7. Alternatively, youmaytransmitilh)lrespohse ~Y facsimile to me at 212-270-4240. 

If you have any questions with respect to the foregoing, please contact me; 

Sincerely, 

Enclosures: 
Rule !4a-8 of the Securities Exchange Act of1934 
Division of Corporation Finance StaffLegalBulletin No. l4F 
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ELECTRONIC CODE OF FEDERAL REGULATIONS 

e-CFR Data is current as of September 20, 2013 

Title 17: Commodity and Securities Exchanges 
PART 240-GENERAL RULES AND REGULATIONS, SECURITIES EXCHANGE ACT OF 1934 

§ 240.14a-8 Shareholder proposals. 

This section addresses when a company must include a shareholder's 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 a 
company's proxy card, and included along with any supporting statement in its proxy statement, you 
must be eligible and follow certain procedures. Under a 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 a question-and-answer format so that it is easier to understand. The 
references to "you" are to a shareholder seeking to submit the proposal. 

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or 
requirement that the company and/or its board of directors take action, which you intend to present at 
a meeting of the company's 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 
company's proxy card, the company must also provide in the form of proxy means for shareholders to 
specify by boxes a 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). 

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company 
that I am eligible? (1) In order to be eligible to submit a proposal, you must have continuously held at 
least $2,000 in market value, or 1 %, of the company's 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. 

(2) If you are the registered holder of your securities, which means that your name appears in the 
company's records as a shareholder, the company can verify your eligibility on its own, although you 
will still have to provide the company with a 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 a registered holder, the company likely does not know that you are a 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: 

(i) The first way is to submit to the company a written statement from the "record" holder of your 
securities (usually a 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 a Schedule 130 (§ 240.13d-
101 ), Schedule 13G (§ 240.13d-1 02), Form 3 (§ 249.103 of this chapter), Form 4 (§ 249.104 of this 
chapter) and/or Form 5 (§ 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: 

http:/ /www.ecfr.gov/cgi-binlretrieveECFR ?gp== l &SID=62e072813d0952d3655f98341 ed3... 9/24/2013 



eCFR- Code of Federal Regulations Page 2 of5 

(A) A copy of the schedule and/or form, and any subsequent amendments reporting a change in 
your ownership level; 

(B) 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 

(C) Your written statement that you intend to continue ownership of the shares through the date of 
the company's annual or special meeting. 

(c) Question 3: How many proposals may I submit? Each shareholder may submit no more than 
one proposal to a company for a particular shareholders' meeting. 

(d) Question 4: How long can my proposal be? The proposal, including any accompanying 
supporting statement, may not exceed 500 words. 

(e) Question 5: What is the deadline for submitting a proposal? (1) If you are submitting your 
proposal for the company's annual meeting, you can in most cases find the deadline in last year's 
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 year's meeting, you can usually find 
the deadline in one of the company's quarterly reports on Form 10-Q (§ 249.308a of this chapter), or in 
shareholder reports of investment companies under § 270.30d-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. 

(2) The deadline is calculated in the following manner if the proposal is submitted for a regularly 
scheduled annual meeting. The proposal must be received at the company's principal executive 
offices not less than 120 calendar days before the date of the company's proxy statement released to 
shareholders in connection with the previous year's annual meeting. However, if the company did not 
hold an annual meeting the previous year, or if the date of this year's annual meeting has been 
changed by more than 30 days from the date of the previous year's meeting, then the deadline is a 
reasonable time before the company begins to print and send its proxy materials. 

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to print and 
send its proxy materials. 

(f) Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in 
answers to Questions 1 through 4 of this section? (1) 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 
company's notification. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly determined 
deadline. If the company intends to exclude the proposal, it will later have to make a submission under 
§ 240.14a-8 and provide you with a copy under Question 10 below,§ 240.14a-8(j). 

(2) 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. 

(g) Question 7: 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 a proposal. 

(h) Question 8: Must I appear personally at the shareholders' meeting to present the proposal? (1) 
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 a qualified representative to the meeting in your place, you should make sure that you, or your 

http://www .ecfr.gov/cgi-bin/retrieveECFR ?gp= 1 &SID=62e072813d0952d3655f98341 ed3... 9/24/2013 
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representative, follow the proper state law procedures for attending the meeting and/or presenting 
your proposal. 

(2) 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. 

(3) 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. 

(i) Question 9: If I have complied with the procedural requirements, on what other bases may a 
company rely to exclude my proposal? ( 1) Improper under state law: If the proposal is not a proper 
subject for action by shareholders under the laws of the jurisdiction of the company's organization; 

NOTE TO PARAGRAPH ( i )(1): 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 a proposal drafted as a recommendation or suggestion 
is proper unless the company demonstrates otherwise. 

(2) 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 ( i )(2): We will not apply this basis for exclusion to permit exclusion of a proposal on 
grounds that it would violate foreign law if compliance with the foreign law would result in a violation of any state 
or federal law. 

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including§ 240.14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

(4) Personal grievance; special interest: If the proposal relates to the redress of a personal claim 
or grievance against the company or any other person, or if it is designed to result in a benefit to you, 
or to further a personal interest, which is not shared by the other shareholders at large; 

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its net 
earnings and gross sales for its most recent fiscal year, and is not otherwise significantly related to the 
company's business; 

(6) Absence of power/authority: If the company would lack the power or authority to implement the 
proposal; 

(7) Management functions: If the proposal deals with a matter relating to the company's ordinary 
business operations; 

(8) Director elections: If the proposal: 

(i) Would disqualify a nominee who is standing for election; 

(ii) Would remove a 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 a specific individual in the company's proxy materials for election to the 
board of directors; or 

(v) Otherwise could affect the outcome of the upcoming election of directors. 

http://www.ecfr.gov/cgi-bin/retrieveECFR ?gp= 1 &SID=62e072813d0952d3655f98341 ed3... 9/24/2013 
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(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's 
own proposals to be submitted to shareholders at the same meeting; 

NoTE TO PARAGRAPH ( i )(9): A company's submission to the Commission under this section should specify 
the points of conflict with the company's proposal. 

(10) Substantially implemented: If the company has already substantially implemented the 
proposal; 

NOTE TO PARAGRAPH ( i )(10): A company may exclude a 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 Regulation S-K (§ 229.402 of this chapter) or any successor to Item 402 (a "say-on-pay vote") or that relates 
to the frequency of say-on-pay votes, provided that in the most recent shareholder vote required by§ 240.14a-21 
(b) of this chapter a single year (i.e., one, two, or three years) received approval of a majority of votes cast on 
the matter and the company has adopted a 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-21(b) 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 company's 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 company's proxy materials 
within the preceding 5 calendar years, a company may exclude it from its proxy materials for any 
meeting held within 3 calendar years of the last time it was included if the proposal received: 

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years; 

(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice previously 
within the preceding 5 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 5 calendar years; and 

(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock 
dividends. 

0) Question 10: What procedures must the company follow if it intends to exclude my proposal? 
(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons with 
the Commission no later than 80 calendar days before it files its definitive proxy statement and form of 
proxy with the Commission. The company must simultaneously provide you with a 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. 

(2) The company must file six paper copies of the following: 

(i) 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) A supporting opinion of counsel when such reasons are based on matters of state or foreign 
law. 

(k) Question 11: May I submit my own statement to the Commission responding to the company's 
arguments? 

http://www .ecfr.gov/cgi-bin/retrieveECFR?gp= 1 &SID=62e072813d0952d3655f98341 ed3... 9/24/2013 
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Yes, you may submit a response, but it is not required. You should try to submit any response to 
us, with a 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. 

(I) 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? 

(1) The company's proxy statement must include your name and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that information, the 
company may instead include a statement that it will provide the information to shareholders promptly 
upon receiving an oral or written request. 

(2) The company is not responsible for the contents of your proposal or supporting statement. 

(m) Question 13: What can I do if the company includes in its proxy statement reasons why it 
believes shareholders should not vote in favor of my proposal, and I disagree with some of its 
statements? 

( 1) 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 proposal's supporting statement. 

(2) However, if you believe that the company's 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 a letter explaining the reasons for your view, along 
with a copy of the company's statements opposing your proposal. To the extent possible, your letter 
should include specific factual information demonstrating the inaccuracy of the company's claims. 
Time permitting, you may wish to try to work out your differences with the company by yourself before 
contacting the Commission staff. 

(3) We require the company to send you a 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: 

(i) If our no-action response requires that you make revisions to your proposal or supporting 
statement as a condition to requiring the company to include it in its proxy materials, then the company 
must provide you with a copy of its opposition statements no later than 5 calendar days after the 
company receives a copy of your revised proposal; or 

(ii) In all other cases, the company must provide you with a 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 29119, May 28, 1998; 63 FR 50622,50623, Sept. 22, 1998, as amended at 72 FR 4168, Jan. 29, 2007; 
72 FR 70456, l!)ec. 11, 2007; 73 FR 977, Jan. 4, 2008; 76 FR 6045, Feb. 2, 2011;75 FR 56782, Sept. 16, 2010] 

For questions or comments regarding e-CFR editorial content, features, or design, email ecfr@nara.gov. 
For questions concerning e-CFR programming and delivery issues, email webteam@gpo.gov. 
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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 a 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 Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://tts.sec.gov/cgi-bin/corp fin interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a 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(b)(2){i) for purposes of verifying whether a beneficial owner is 
eligible to submit a 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 Division's new process for transmitting Rule 14a-8 no-action 
responses by email. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, .s.La 
No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E. 

B. The types of brokers and banks that constitute 
"record" holders under Rule 14a-8(b)(2){i) for 
purposes of verifying whether a beneficial owner 
is eligible to submit a proposal under Rule 14a-8 

1. Eligibility to submit a proposal under Rule 
14a-8 

To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1%, of the company's 
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 a written statement of intent to do so.1 

The steps that a shareholder must take to verify his or her eligibility to 
submit a 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:~ Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or its transfer agent. If a shareholder is a registered owner, 
the company can independently confirm that the shareholder's holdings 
satisfy Rule 14a-8(b)'s 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 a securities intermediary, such as a broker or a 
bank. Beneficial owners are sometimes referred to as "street name" 
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide 
proof of ownership to support his or her eligibility to submit a proposal by 
submitting a written statement "from the 'record' holder of [the] securities 
(usually a 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.1 

2. 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"), 
a registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC.1 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. A company 
can request from DTC a "securities position listing" as of a specified date, 
which identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date.!i 

3. Brokers and banks that constitute "record" 
holders under Rule 14a-8(b){2)(i) for purposes 
of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8 

In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that 
an introducing broker could be considered a "record" holder for purposes of 
Rule 14a-8(b)(2)(i). An introducing broker is a 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 a "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 
DTC's securities position listing, Hain 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 agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-81 and in light of the 
Commission's 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-8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

We believe that taking this approach as to who constitutes a "record" 
holder for purposes of Rule 14a-8(b)(2}(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approach is 



consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter 
addressing that rule}1 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 12(g) and 15(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
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-8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownership 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as changing that view. 
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C. 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-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 in market value, or 
1%, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the proposal" 
{emphasis added) . .lQ We note that many proof of ownership letters do not 
satisfy this requirement because they do not verify the shareholder's 
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 a 
date before the date the proposal is submitted, thereby leaving a gap 
between the date of the verification and the date the proposal is submitted. 
In other cases, the letter speaks as of a date after the date the proposal 
was submitted but covers a period of only one year, thus failing to verify 
the shareholder's beneficial ownership over the required full one-year 
period preceding the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 
This can occur when a broker or bank submits a letter that confirms the 
shareholder's beneficial ownership only as of a specified date but omits any 
reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) 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 [date the proposal is submitted], [name of shareholder] held, and 
has held continuously for at least one year, [number of securities] shares of 
[company name] [class of securities]."11 

As discussed above, a shareholder may also need to provide a separate 
written statement from the DTC participant through which the shareholder's 
securities are held if the shareholder's broker or bank is not a DTC 
participant. 

D. The submission of revised proposals 



On occasion, a shareholder will revise a proposal after submitting it to a 
company. This section addresses questions we have received regarding 
revisions t@ a proposal or supporting statement. 

1. A shareholder submits a timely proposal. The 
shareholder then submits a revised proposal 
before the company's deadline for receiving 
proposals. Must the company accept the 
revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a 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(c) . .u If the company intends to submit a 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 a shareholder makes revisions to a 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 company's deadline for receiving 
shareholder proposals. We are revising our guidance on this issue to make 
clear that a company may not ignore a revised proposal in this situation . .u 

2. A shareholder submits a timely proposal. 
After the deadline for receiving proposals, the 
shareholder submits a revised proposal. Must 
the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-8(e), 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 a second proposal and 
submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) 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. 

3. If a shareholder submits a revised proposal, 
as of which date must the shareholder prove his 
or her share ownership? 

A shareholder must prove ownership as of the date the original proposal is 
submitted. When the Commission has discussed revisions to proposals,H it 



has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8(b), proving ownership 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides that if the shareholder "fails 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 [the same shareholder's] 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 a shareholder submits a revised proposal.ll 

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

We have previously addressed the requirements for withdrawing a Rule 
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple shareholders is withdrawn, SLB No. 
14C states that, if each shareholder has designated a 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 a 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 a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward 1 we will process a withdrawal request 
if the company provides a letter from the lead filer that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified in the company's no-action request.l2 

F. 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. 
We also post our response and the related correspondence to the 
Commission's 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 Commission's 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 
Commission's website copies of this correspondence at the same time that 
we post our staff no-action response. 

1 See Rule 14a-8(b). 

2 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 a uniform meaning under the 
federal securities laws. It has a 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 7, 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 a broader meaning than it would for certain other purpose[s] under 
the federal securities laws, such as reporting pursuant to the Williams 
Act."). 

~If a shareholder has filed a Schedule 130, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filings and providing the additional information that is described in Rule 
14a-8{b)(2)(ii) . 

.i 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 a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant- such as an 
individual investor - owns a pro rata interest in the shares in which the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, 
at Section II.B.2.a . 

.s. See Exchange Act Rule 17Ad-8. 

2 See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 
56973] ("Net Capital Rule Release"), at Section II.C. 

1 See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 



LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 {S.D. Tex. 2010). In both cases, the court 
concluded that a securities intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of the 
company's non-objecting beneficial owners or on any DTC securities 
position listing, nor was the intermediary a DTC participant. 

!:! Techne Corp. (Sept. 20, 1988) . 

.2 In addition, if the shareholder's broker is an introducing broker, the 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The clearing broker will generally be a DTC participant . 

.lll For purposes of Rule 14a-8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

11 This format is acceptable for purposes of Rule 14a-8(b), but it is not 
mandatory or exclusive. 

11 As such, it is not appropriate for a company to send a notice of defect for 
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal. 

11 This position will apply to all proposals submitted after an initial proposal 
but before the company's 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 a second, 
additional proposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with 
respect to proposals or revisions received before a company's 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 a 
proposal would violate the Rule 14a-8(c) one-proposal limitation if such 
proposal is submitted to a company after the company has either submitted 
a 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. 

M See, e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

12 Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent who does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
another proposal for the same meeting on a later date. 

12 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. 
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ExhibitD 



From: Bruce Herbert- Team IV [mailto:team@investorvoice.net] 
Sent: Thursday, January 02, 2014 4:45PM 
To: Horan, Anthony 
Cc: Caracciolo, Irma R.; Bruce Herbert- IV Team 
Subject: JPM. Deficiency Letter Response. 
Importance: High 

Seattle 
1/2/2014 

Dear Tony, 

Happy New Year! 

Thursday 

Attached please find materials in response to your December 18, 2013 letter. We would 
appreciate acknowledgement of receipt of these items, thank you . 

All the best, . . . Bruce 

Bruce T. Herbert I AIF 
Chief Executive 1 Accredited Investment Fiduciary 
Investor Voice, SPC 

10033- 12th Ave NW 
Seattle, WA 98177 
(206) 522-3055 

team@investorvoice.net 
www .InvestorVoice.net 

This email is confidential and subject to important disclaimers and conditions including on offers 
for the purchase or sale of securities, accuracy and completeness of information, viruses, 
confidentiality, legal privilege, and legal entity disclaimers, available at 
http://www.jpmorgan.com/pages/disclosures/email. 



VIA FACSIMILE: 212-270-4240 
VIA ELECTRONIC DELIVERY: Anthony.Horan@chase.com 

January 2, 2014 

Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase & Co. 
270 Park Avenue 
New York, NY 1 0017-2070 

INVESTOR 
VOICE 

INVESTOR VOICE, SPC 

10033- 12TH AVE NW 
SEATTLE, WA 98177 

(206) 522-3055 

Re: Shareholder Proposal on Bylaw Change in Regard to Vote-Counting 

Dear Mr. Horan, 

We received on December 21, 201 3 your letter dated December 1 8, 2013 in 
response the Investor Voice filing of a shareholder Proposal on behalf of Mercy A. Rome 
and the Equality Network Foundation. 

It is commonplace for brokers, money managers, trustees, and others to file 
shareholder proposals on behalf of clients and related entities. Mercy Rome and the 
Equality Network Foundation are the Proponents of this Proposal and- in line with 
long tradition -Investor Voice is assisting them with the filing. 

Your letter requested certain routine documentation, in response to which the 
following items are attached: 

)> Verification of ownership for each Proponent 
)> Authorization for Investor Voice by each Proponent 
)> Statement of intent to hold shares by each Proponent 

We feel this fulfills the requirements of SEC Rule 14a-8, so please inform us in 
a timely way should you feel otherwise. We would appreciate receiving confirmation 
that you received these materials in good order. 

You will note in the attached "Letters of Appointment" that both Proponents 
request that JPMorgan Chase & Co. direct all correspondence related to this matter to 
the attention of Investor Voice. You may contact us via the address and phone listed 
above, as well as by the following e-mail address: 

team@investorvoice.net 

For purposes of clarity and consistency of communication, please commence all 
e-mail subject lines with your stock ticker symbol "JPM." (including the period) and we 
will do the same. 

Shareholder Analytics and EngagemenfsM 



Anthony J. Horan 
Corporate Secretory 
JPMorgan Chase & Co. 
1/2/2014 
Page 2 

Thank you. As expressed in the filing letter, the issue of fair and consistent 
vote-counting is germane to all shareholders. We look forward to a discussion of this 
important corporate governance matter, and hope that positive steps taken can lead 
to a withdrawal of the Proposal. 

Happy New Year. 

~&/~ 
Bruce T. Herbert I AIF 
Chief Executive I ACCREDITED INVESTMENT FIDUCIARY 

cc: Mercy A. Rome 
Equality Network Foundation 
Interfaith Center on Corporate Responsibility (ICCR) 

enc: 2 letters of Verification 
2 letters of Appointment 
2 Statements of Intent 



December 11, 2013 

Re: Verification of JPMorgan Chase & Co. shares 
for Mercy Rome 

To Whom It May Concern: 

This letter is to verify that as-of the above date Mercy Rome has 
continuously owned 95 shares of JPMorgan Chase & Co. common stock 
since 4/13/2009. 

Charles Schwab Advisor Services serves as the custodian and/or record 
holder of these shares. 

Sincerely, 

~-mw£nv:J 
John Moskowitz 
Relationship Manager 
Schwab Advisor Services Northwest 



Re: Appointment of Investor Voice I Newground 

To Whom lt May Concern: 

By this letter I hereby authorize and appoint Investor Voice, SPC and/or Newground 
Social investment, SPC {or its agents), to represent me for the securities that I hold in all 
matters relating to shareholder engagement- including (but not limited to): 

II Proxy voting 
II The submission, negotiation, and withdrawal of shareholder proposals 
II". Requestingletters of verification from custodians, and 
II Attending ond presenting ot shareholder meetings 

This authorization ond appointment is intended to be durable, ond Is forward-looking 
os well as retroactive. 

To any company receiving a shareholder proposal under this durable appointment 
and grant of authority, consider this letter as both authorization ond instruction to: 

II Dialogue with Investor Voice / New ground Social Investment 
II Promptly comply with all requests/instructions in relation to the matters noted above 
II Djj·ect all correspondence, questions, or communication regarding same to Investor 

Voice or Newground (current address listed below) 

Mercy A. Rome 
c/o Investor Voice, SPC 
10033- 12th AveNW 
Seattle, WA 98177 

If notarized (not required) : 

State , Countyof_..:.l/v....::..:.i..:.Yl..!:j+--------

Subscribed and sworn to (Or affirmed) before me on this _f!j_ day of__:_:~=----· _, 20._1_3 , 



Re: Intent to Hold Shares 

To Whom It May Concern: 

By this letter I hereby express my intent to hold a sufficient value of stock { os defined 
within SEC Rul.e 14a-8} from the time of filing a shareholder proposal· through the date of the 
subsequent annual meeting of shareholders. 

This Statement acknowledges my responsibility under SEC rules,.and applies to the 
shares of any company that I own at which a shareholder proposal is filed (whether directly 
or on my behalf). 

This Stotement of Intent is intended to be durable, is forward-looking cis well as 
retroactive, and is to be accepted as my Statement of Intent by any coiTlpony receiving it. 

Mercy A. Rome 

If notarized (not required) : 

Slate of w &l sh; ~+()Y\ -·-'County of _ _.!YM~·..!..V\~~4-------­
Subscrlbed and sworn to (or affirmed) before me on this _l!j_ day of k~-· 20.11_, 



December 11, 2013 

Re: Verification of JPMorgan Chase & Co. shares 
for the Equality Network Foundation 

To Whom It May Concern: 

This letter is to verify that as-of the above date the Equality Network 
Foundation has continuously owned 55 shares of JPMorgan Chase & Co. 
common stock since 3/13/2007. 

Charles Schwab Advisor Services serves as the custodian and/or record 
holder of these shares. 

Sincerely, 

~mwinvff 
John Moskowitz 
Relationship Manager 
Schwab Advisor Services Northwest 



Re: Appointment of Investor Voice/ Newground 

To Whom It May Concern: 

By this letter we hereby authorize and appoint Investor Voice, SPC and/or Newground 
Social Investment, SPC (or its agents), to represent us for the securities that we hold in all 
matters relating. to. shareholder engagement- including (but not limited to}: 

II Proxy voting 
B The submission, negotiation1 and withdrawal of shareholder proposals 
B Requesting 'letters of verification from custodians, and 
B Attending and presenting at shareholder meetings 

This authorization and appointment is intended to be durable, and is forward~looking 
as well as retroactive. 

To any company receiving a shareholder proposal under this durable appointment 
and grant of authority 1 consider this letter as both authorization and instruction to: 

B Dialogue with Investor Voice j Newground Soda! Investment 
II Promptly comply with all requests/instructions in relation to the mat~ers noted above 
II Direct all correspondence, questions, or communication regarding s~me to Investor 

Voice or Newground (current address listed below) · 

signature 

Charles M. Gust 
President 
Equality Network Foundation 

c/o Investor Voice, SPC 
10033 ~12th Ave NW 
Seattle, WA 98177 

If notarized (not required) : 

State of W~b·t~/rh , County of_ K 1 r...__.o. __ _ 

Subscribed and sworn to (or affirmed) before me on this Jf'- day of T){amh.y . 20_.Q_, 

by CJ'\o..r {t.S: 6vs+- , proved to me on the basis of satisfactory 
evidence to be the person(s) who appeared before me. WITNESS my hand and official seal. 

Notary Public (jll1w cult Jc ~::tdL ____ Expiration Date Q:Lj..zl!)J.i£;_ 

STATE OF WASHINGTON 

NOTARY PUBLIC 
MY COMMISSION EXPIRES 

04·23-16 

(Signature of Notarizing Officer) (mm/ddiyyyy) I ----e 



Re: Intent to Hold Shares 

To Whom It May Concern: 

By this letter wehereby express our intent to hold a sufficientvalue of stock {as 
defined within SEC Rule 14a-8) from the time of filing Cl shareholder proposal through the 
date of the subsequent annual meeting of shareholders. 

This Statement acknowledges our responsibility under SEC rules, and applies to the 
shares of any company that we awn at which a shareholder proposal is fHed (whether directly 
or on:our behalf). 

This Statement of Intent is intended to be durable~ is forward-looking as well as 
retroactive, and Is to be accepted as our Statement of Intent by any company receiving it 

signa lure 

Charles M. Gust 
President 
Equality Network Foundation 

If notarized (not required) : 

State of h L"Sf:wil bf'C . County of t' (NOTARY SEAL) 

~ARCELLA SCANNELL Subscribed and sworn to (or affirmed) before me on this_\ _J_ day ofbl(h.., bu: , 20 JiL 
STATE Of WASHINGTON 

by Ch.a.,.- v_s 6v:s]: , proved to me on the basis of satisfactory NOTARY PUBLIC evidence !o be the person(s) who appeared before me. WITNESS my hand and official seal. [My COMMISSION EXPIRES 
Notary Public~6Vt qj£. Jc~ Expiration Date CJ..tf 2.3/li::z_ 04·23-16 

{Signature of Notarizing Officer) (mrnldd/yyyy) -


