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Re: E.L du Pont de Nemours and Company

Dear Mr. Hoover:

This is in regardto your letter datedJanuary7,2015 concerning the shareholder
proposal submitted by Clean Yield Asset Management on behalf of J.Bruce Bell for
inclusion in DuPont's proxy materials for its upcoming annual meeting of security
holders. Your letter indicates that the proponent has withdrawn the proposal and that
DuPont therefore withdraws its December 15,2014 request for a no-action letter from the
Division. Because the matter is now moot, we will haveno 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/corpfin/cf-noaction/14a-8.shtml. For
your reference, a brief discussion of the Division's informal proceduresregarding
shareholderproposals is also available at the same website address.

Sincerely,

Adam F.Turk

Attorney-Adviser

ec: Shelley Alpern
shelley@cleanyield.com



Erik T.Hoover
Corporate Secretary & Corporate Counsel
E.1.du Pontde Nemours and Company
DuPont Legal
1007 Market Street, D9058
Wilmington, DE 19898
Tel.(302) 774-0205
Fax (302) 774-4031

E-mail: Erik.T.Hoover@dupont.com

January 7, 2015

VIA E-MAIL (shareholderproposals@sec.gov)

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

Re: E.I. DU PONT DE NEMOURS AND COMPANY
PROXY STATEMENT - 2015 ANNUAL MEETING OF STOCKHOLDERS
OMISSION OF PROPOSAL BY CLEAN YlELD ASSET MANAGEMENT
(ON BEHALF OF J.BRUCE BELL)

Ladies andGentlemen:

In a letter submitted on December 15,2014 (the "No-Action Request"), E.I. du
Pont de Nemours andCompany, a Delaware corporation ("DuPont"), requested
confirmation that the Staff of the Division of Corporation Finance would not recommend
to the Securities andExchange Commission that enforcement action be taken if DuPont
excluded from its proxy materials for its 2015 Annual Meeting of Stockholders a
shareholderproposal (the "Proposal") submitted by Clean Yield Asset Management,on
behalf of J.Bruce Bell (the "Proponent"), by letter dated November 13,2014.

On December 22, 2014, the Proponent notified DuPont that it haswithdrawn the
Proposal.A copy of the correspondence from the Proponent withdrawing the Proposal is
attached to this letter as Exhibit A.

Based on the foregoing, DuPont is withdrawing its No-Action Request with
respect to the Proposal.
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If you have any questions or require additional information, please contact me at
(302) 774-0205 or my colleague, Robert Hahm, at (302) 774-0464.

Very Truly Yours,

Erik T.Hoover

Corporate Secretary

cc: Shelley Alpern
Director of Social Research

andAdvocacy
Clean YieId Asset Management
clo 6 Curtis Street

Salem, MA 01970
shelley@cleanyield.com
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CLEAN YIELD
ASSET MANAGEMENT

December 22,2014

Erik T.Hoover

Corporate Secretary & Corporate Counsel

E.I.du Pont de Nemours andCompany
Dupont Legal
1007Market Street, D9058

Wilmington, DE 19898

Via email: Erik.T.Hoover@dupont.com

Dear Mr. Hoover:

In recognition of our failure to provide to provide proof of ownership from a DTC participant, on
behalf of our client J.Bruce Bell we hereby withdraw our shareholder proposal addressing

concerning the deforestation risks posed by commodities in DuPont's raw materials supply
chain.

Mr. Bell andother Clean Yield Asset Management clients include are long-term owners of

DuPont stock with a continuing interest in this issue.With or without a proposal on the ballot,
we hope that DuPont will be open to conversation concerning the feasibility of the ideas
presented in proposal. I will follow up in the New Year by telephone.

Regards,

Shelley Alpern

Director of Social Research & Shareholder Advocacy
Clean Yield Asset Management

Cc: J.Bruce Bell

Division of Corporate Finance, Securities andExchange Commission

Principles and Proßts Working Together

16 Beaver Meadow Rd.-PO Box 874 - Norwich, VT 05055 • P· 802.526.2525 - F: 802.526.2528 • 800.809.6439-www.cleanyield.com



ErikT.Hoover
Corporate Secretary & Corporate Counsel
E.1.du Pont de Nemours and Company
DuPont Legal
1007 Market Street,09058
Wilmington, OE 19898
Tel (302) 774-0205

Fax (302) 774-4031
E-mail: Erik.T.Hoover@dupont.com

December 15,2014

VIA E-MAIL (shareholderproposals(ätsec.gov)

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

Re: E.I. DU PONT DE NEMOURS AND COMPANY
PROXY STATEMENT-2015 ANNUAL MEETING OF STOCKHOLDERS
OMISSION OF PROPOSAL BY THE CLEAN YIELD ASSET

MANAGEMENT (ON BEHALF OF J.BRUCE BELL)

Ladies andGentlemen:

I amwriting on behalf of E.I. du Pont deNemours and Company, a Delaware
corporation ("DuPont"),pursuant to Rule 14a-8(j) under the Securities Exchange Act of
1934,as amended (the "Act"), to respectfully request that the Staff of the Division of
Corporate Finance (the "Staff") of the Securities and Exchange Commission (the
"Commission") concur with DuPont's view that, for the reasons stated below, the
shareholderproposal (the "Proposal") submitted by Clean Yield Asset Management,on
behalf of J.Bruce Bell (the "Proponent"), may properly be omitted from DuPont's proxy
materials to be distributed by DuPont in connection with its 2015 Annual Meeting of
Stockholders (the "Proxy").

This request is being submitted via electronic mail in accordance with StaffLegal
Bulletin 14D (Nov. 7,2008). Pursuant to Rule 14a-8(j), DuPont has: (i) sent a copy of
this letter to the Proponent as notice of DuPont's intent to omit the Proposal from the
Proxy and (ii) submitted this letter to the Commission not less than eighty (80) days
before the Company intends to file its definitive proxy statement. Rule 14a-8(k) provides

thatproponents are required to sendcompanies a copy of any correspondencethat the
proponents elect to submit to the Commission or the Staff. Accordingly, we are taking
this opportunity to remind the Proponent that if the Proponent elects to submit additional
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correspondence to the Commission or the Staff with respect to the Proposal, a copy of
that correspondenceshould be furnished concurrently to the undersigned.

THE PROPOSAL

The Proposal states:

RESOLVED: Shareholders request the Board to prepare a public report, at
reasonable cost and omitting proprietary information, by November 1,2015,
describing how DuPont is assessing the company's supply chain impact on
deforestation and the company's plans to mitigate these risks.

A copy of the Proposal is attachedhereto asExhibit A.

BASES FOR EXCLUSION

DuPont respectfully requeststhat the Staff concur with its view that the Company
may exclude theProposal from the Proxy because the Proponent hasnot provided the
proof of ownership required to be eligible to submit suchProposal for inclusion in the
Proxy.

Background

DuPont received the Proposal by letter datedNovember 13,2014. The letter did
not include evidenceof ownership andstated the Proponent "will submit verification of
the position separately." The Proponent did not submit a letter that included evidence of
ownership.

On November 24,2014, within fourteen (14) daysof receiving the Proposal,
DuPont sent ane-mail and letter to the Proponent (the "Deficiency Notice") notifying the
Proponent that it had failed to include with the Proposal the required proof of beneficial
ownership of DuPont Common Stock, asrequired under Rules 14a-8(b) and (f)(1). The
Deficiency Notice (attached hereto as Exhibit B) requested that the Proponent provide
evidence of the required ownership, specifically noting "if the broker or bank through
which the Proponent holds its sharesis not aparticipant in the Depositary Trust Company
('DTC participant'), it will need to obtain proof of ownership from the DTC participant
through which the securities are held." Enclosed with the Deficiency Notice and
specifically brought to the attention of the Proponent was a copy of Rule 14a-8 andStaff
Legal Bulletins 14F and14G.

By e-mail datedDecember 8,2014,the Proponent attacheda letter from
VNBTrust N.A.,dated November 14,2014 (attached hereto as Exhibit C),that VNBTrust
N.A. is the record holder for the sharesin question. VNBTrust N.A.is not on the list of
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DTC participants (attached hereto asExhibit D). The Proponent did not provide any
proof of ownership from a DTC participant.

The Proposal is Excludable Under Rules 14a-8(b) and 14a-8(f)(1)

DuPont respectfully requeststhe Staff concur with its view that DuPont may
exclude the Proposal from the Proxy because the Proponent has not provided the proof of
ownership required to be eligible to submit suchProposal for inclusion in the Proxy. The
Proponent failed to provide proof of ownership from a DTC participant.

Rule 14a-8(b)provides that "[i]n 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 leastone year by the
date you submit the proposal.You must continue to hold those securities through the date
of the meeting."

There are several ways to establishrequisite ownership under Rule 14a-8(b) (see
StaffLegal Bulletin 14 (July 13,2001) ("SLB14")). If the Proponent is a registered
shareholder, the Company can verify the shareholder'seligibility independently (see Rule
14a-8(b)(2) and SLB 14). DuPont reviewed its records and determined that the Proponent
was not a registered shareholder. If the shareholder is not a registered shareholder,the
shareholder has the burden of proving its eligibility, which must be accomplishedin one
of two ways:

• A shareholder can subigit a written statement from the record holder of the
securities verifying that the shareholder hasowned the securities
continuously for one year as of the time the shareholdersubmits the
proposal; or

• A shareholder who hasfiled a Schedule 13D,Schedule 13G,Form 4 or
Form 5 reflecting ownership of the securities as of or before the date on
which the one-year eligibility period begins may submit copies of these
forms and any subsequent amendments reporting a change in ownership
level, along with a written statement that the shareholder has owned the
required number of securities continuously for one year as of the time the
shareholdersubmits the proposal (see Rule 14a-8(b)(2) and SLB 14). (the
Proponent has never filed a Schedule 13D,Schedule 13G,Form 4 or Form
5).

StaffLegal Bulletin J4F (October 18,2011) ("SLB14F") further provides that
"for Rule 14a-8(b)(2)(i) purposes,only DTC participants should be viewed as 'record'
holders of securitiesthat are deposited at DTC." SLB 14F also notes that "this approach
is consistent with Exchange Act Rule 12g5-1 anda 1988 staff no-action letter addressing
that rule, under which brokers and banksthat are DTC participants are considered to be
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the record holders of securities on deposit with DTC when calculating the number of
record holders for purposes of Section 12(g) and 15(d) of the Exchange Act."

In this case,the Proponent is not the registered holder andhasnot provided
adequate proof of ownership. Although the Proponent provided a letter from VNBTrust
N.A.,VNBTrust N.A.is not a DTC participant. As such,the Proponenthas failed to
provide the required proof of ownership.

Conclusion

For the foregoing reasons, DuPont respectfully requests the Staff concur with its
view that DuPont may exclude the Proposal from the Proxy because the Proponent has
not provided the proof of ownership required to be eligible to submit such Proposal for
inclusion in the Proxy.

If you have any questions or require additional information, pleasecontact me at
(302) 774-0205 or my colleague, Robert Hahm,at (302) 774-0464.

Very Truly Yours,

Erik T.Hoover

Corporate Secretary

cc: Shelley Alpern
Director of Social Research

andAdvocacy
Clean Yield Asset Management
clo 6 Curtis Street

Salem, MA 01970
shelley@cleanyield.com
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CLEAN YIELD
ASSET MANAGEMENT

November 13 2014

Erik T.Hoover

Corporate Secretary andGeneral Counsel
E.I. du Pont de Nemours andCompany
1007Market Street

Wilmington, DE 19898

Dear Mr. Hoover:

Clean Yield Asset Management ("Clean Yield") is an investment firm based in Norwich, VT
specializing in sustainableand responsible assetmanagement.

I amhereby authorized to notify you of our intention to file the enclosedshareholder
resolution with E.I. du Pont de Nemours and Company ("DuPont") on behalf of our client J.
Bruce Bell. Clean Yield submits this shareholderproposal for inclusion in the 2015 proxy
statement,in accordance with Rule 14a-8 of the General Rules andRegulations of the
Securities andExchangeAct of 1934(17 C.F.R.§240.14a-8).Per Rule 14a-8,Mr. Bell holds
more than $2,000of DuPont common stock,acquired more than one year prior to today's
date andheld continuously for that time.Our client will remain invested in this position
continuously through the date of the 2015 annualmeeting. We will submit verification of the
position separately,anda letter from Mr. Bell authorizing CleanYield to undertake this filing
on his behalf.We will senda representative to the stockholders' meeting to move the
shareholderproposal asrequired by the SEC rules.

We would very much welcome discussionwith DuPont aboutthe contents of our proposal.

Please direct any written communications to me at the address below or to
Shelley(älcleanyield.com.Could you also kindly confirm receipt of this letter via email.

Sincerely,

Shelley Alpern
Director of Social Research andAdvocacy
Clean Yield Asset Management
c/o 6 Curtis Street

Salem,MA 01970

Enclosure

Principles and Profits Working Together



Supply Chain Deforestation Impacts

DuPont is one of the world's largest chemical companies.Palm oil, soya,sugar andwood pulp
are considered major commodities sourced for a variety of DuPont products andnearly half of
Dupont's main properties are related to agriculture. Globally, demandfor these commodities is
fueling deforestation.

Only about 20% of the world's original forests remain undisturbed. The Intergovernmental
Panel on Climate Change (IPCC), the leading international network of climate scientists, has
concluded that global warming is "unequivocal" and that land use,mainly deforestation, is the
second major source of human-caused CO2 emissions.The U.S.Environmental Protection
Agency has determined that greenhouse gases threaten Americans' health andwelfare.

Climate change impacts from deforestationandpoor forest managementcanbe reduced through
increased use of recycled materials, independentthird party certification schemes,and
monitoring of supply chains.

Key stakeholder groups now expect corporate action on forest conservation. CDP's forest
disclosureprogram, backedby 240 financial institutions managing over $15 trillion, asks
corporations to report on how their activities andsupply chainscontribute to deforestation and
how those impacts are being managed. Major companies,including Cargill, Wilmar
International, Unilever, andover 20 other companieshave announced comprehensive"no ~

deforestation" commitments.

DuPont discloses some information on its purchasesof certified palm oil, but provides no
information on the impact on forests of its soya,wood pulp andsugarpurchases.Even with its
limited disclosure on palm oil, proponents believe that DuPont faces potential reputational and
operational risks.

Meaningful indicators of how DuPont is managing deforestation Iisks would include:

• A company-wide policy on deforestation
• The percentage of purchasesof palm oil, soya,sugar andwood pulp that are traceable to

suppliers verifled by credible third parties asnot engaged in deforestation, expansion into
peatlands or natural forests, with clear goals for each commodity

• Results of audits to ensure raw materials in its supply chain are traceable andverified as
not contributing to deforestation

• Identification of certification systems andprograms that the company uses to ensure
sustainable sourcing of each of these commodities.

RESOLVED: Shareholders request the Board to prepare a public report, at reasonable cost and
omitting proprietary information, by November 1,2015, describing how DuPont is assessing the
company's supply chain impact on deforestation and the company's plans to mitigate these risks.
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DeborahL.Daisley
i U GovemanceAssociate&AssistantSecretary

DuPontLegal
1007MarketStreet,09058-1

DuPont Legal Wilmington,DE 19898

Telephone:302-774-7736
Facsimile:302-774-4031

November 24, 2014

Shelly Alpern, Director of Social Research andAdvocacy
CleanYield Asset Management
6 Curtis Street
Salem,MA 01970

DearMs. Alpern:

This is to confirm that, on November 13,2014,DuPont received your letter on behalf of
J.Bruce Bell datedNovember 13,2014, requesting that the Company include in theproxy
materials for its 2015 Annual Meeting a proposal relating to DuPont's supply chain impact on
deforestation.

Under Rule 14(a)-8(b) of the SecuritiesExchange Act of 1934("Act"), to be eligible to
submit a shareholderproposal, the proponent must havecontinuously held at least$2,000 in
market value, or 1%,of the company's securitieséntitled to be voted on the proposal at the
shareholdermeeting for at least oneyear asof the date theproposal is submitted.The proponent
must also continue to hold the required amount of securities through the dateof the meeting.

Our records indicate thatJamesBruce Bell is not a registered shareholder. As such,he
must prove his eligibility by submitting either:

o a written statement from the "record"holder of its securities(usually a broker
or bank) verifying that, at the time the Proponent submitted the proposal,
November 13,2014,it continuously held the securities for at least oneyear; or

o a copy of a filed Schedule13D,Schedule 13G,Fonn 3,Form 4, Form 5, or
amendments to those documents or updatedforms, reflecting its ownership of
sharesas of or before the date on which the one-year eligibility period begins
and its written statement that it continuously held the required number of
shares for the one-year period as of the date of the statement.

E.I.du Pont de Nemours and Company



As provided in Staff Legal Bulletin 14F,if the broker or bank through which the
Proponent holds its shares is not a participant in the Depository Trust Company ("DTC
patiicipant"), it will needto obtain proof of ownership from the DTC participant through which
the securities are held. The Proponentshould be ableto find out who this DTC participant is by
asking its broker or bank.If the DTC participant knows the Proponent's broker or bank's
holdings, but does not know the Proponent's holdings, the Proponent could satisfy Rule 14a-8(b)
by obtaining andsubmitting two proof of ownership statements verifying that, at the time the
proposal was submitted,the required amount of securitieswere continuously held for at leastone
year - one from its broker or bank confirming its ownership, and the other from the DTC
participant confirming its broker or bank's ownership.

For your convenience,a copy of Rule 14(a)-8 of the Act andStaff Legal Bulletin 14F are
enclosed. You must transmit to us your response to this notice of defect within 14 calendar days

of receiving it.

R spectfull ,

ebbie L. ' ley

Enclosures

cc: Erik T.Hoover, Corporate Secretary

K I, du Pont de Nemours and Company
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Rule 14a-8.ShareholderProposals,*

Thissectionaddresseswhena comp.anyÄuhtincludea enareholder'sproposal in its proxy
statenentand identify the proposal in its forn of proxy when the companyholdsan annual or
speola1meeting of shareholders,In summary,in order to haveyour shareholderproposal included
on a company'sproxy card,and included along with any supporting statema4t in its proxy stato.
ment,you miist be eligible andfollow ceitain proce.dures.Under afew speofficcircumstances,the
companyis penttitted to exo1ude your proposã1,but only after sub.mittingits reasonsto the
Commission.IVe structufed this section in a question-and-atswerformat so thatit is easierto
understand.The referencesto "you"are to ashareholder seeking to submit the proposal,

(a) Question It What is a proposal?

A shareholderproposalisyourrecommen'dation or requirementthat the company and/orits board
of dkectors take action,whichyoulatend to.pn--sentata meeting of the company'sshareholders.Your
proposa1shouldstateàsefearly kgpossible the courseof action thatyoubeliev6thecompanyshotd
follów..Ifoir propoalistilaced on'the company'spioxycard,thecompanymust alsoprovidein the.
foahofproimeans foishaichpiders to specifybyboxesa choice betweenaparpvalordisapproval,or
aNsteillion:Unlessothraliehidicated, theivord"proposal"asusedJuthis section refersbolh to your
proposal,.andto your corresponding statementin support of your proposal (if any).

eRgibleto snbmit.aproposal,and how de I demonstrate to the
cohpany~thiit ä i èlfgibld -> ..

(1) In order to be engible to tubmit a proposal,.youmu.sthavecontinuously held at least
$2000in market value,or 1%,of the company'ssecurities antitled to be voted on theproposalat
the meeting ibt at leastoneyear by thedate yoit submittheproposal.You must continue to hold

hies.thropgl.t..tlie,dateofthe meeting.

' . .lf ale ÈSiderof yoursecurities,whlehmeans that your nameappearshi
iha- s shareiolder, the company can verify your eligibility òn its own,
at you wifi still to roßile the compauy with a wdtten statement that you intend to

;aontiqueto.hó[dtho.seoprities,thropgh thedato of themeeting of shareholders.However,if like
:rgartyebagehp14emyouaregot a.registeredholder,the companyifkely doesnot Iinowthat youarea
eshareholdera.dritówinenyshores..youown.In flås caso,at the timeyou submit your proposal,you
must proveyour-eligibility to,the company in one of two ways:

(.1)The.Dratway is to submitto the company a written statement kom the "record"holder of
your securities (usually a brokeror bank)verifying that,at the time you submitted yourproposal,

c yöp¢9Atiançasly,4teidsAho.se.eurJitesfor at least oneyear.You must also includeyour ownwritten
statement that you .intend to continue to -hold the securities throughthe dateof the meeting of
shareholders; or

(11)The second way to prove ownershipappilesonly if you havefiled a Schedule 13D,
Schedule130,form 3, Form 4 and/orForm 5,or amendments to those documents or updated
forms,reflectfugyour ownershipof the shares as of or before the date on which theone-year

*Bffective September20,2011,Rulo 14a-8 wasamendedby revising'panyaph (1)(8) as part of the
amendments feelNtatingshareholder director nominations.SeeSEC lteleaseNos.33-9259;34-65343;IC-'

29788;September15,2011.seealso SECReleaseNos.33'9136; 34-62764;IC-29384 (Aug.25,2010);SBC
Releaso Nos.3379149;3463031;10.29456(Oct.4,2010);SECReleaseNose33-9151; 34.63109;IC-29462
(Oct.14,2010).

Effectiva April 4,2011,.Eulo1444 was amendedby adding NMe to Pamgmph (t)(10)as part of rule
amendmentsimplementingthoprovisionsof theDoddtFrankAcirelating to shamholderapprovalof executivo
compensationandgolden gamehutecompensationanangements,See SEC Release Nos.33-9178; 34-63768;
January25,2011,ComplicaceDeetApril 4,2011.Forothercompliancedatesrelatedto this release,see 8BC
ReleaseNo.33-9178.

(Burman No..26'1,10-14-11)
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ligibility perIodbegins.If you havefiled oneof thesedootunents with theSEC,youmaydem-
nstate youreligibility by submitting to the company:

(A) A copyof the scheduleand/orfont, andany subsequetitamendmentsreporting achange
your ownership level;

(B) Your wóttenstatement that you continuously held the required number of sharesfor the
one-year periodasof the date of the statement; and . .. ' .·

(G) Your udtten statement that you 3ntendto continvie ownershipof theshaiesthtough the
date of the company's annual orspeclaimeeting: •

(c) Questlen3; How many proposals may1submit?

Each shareholder may submit no more than oneproposal to a compaily for a particular
shareholden'niee.ting.

(d) Questfoti 4: How long can my proposal be?•

The proposal,including anyaccompanyingsupportingstaternent,may not exceed 500words.

(e) Question5: What is the deadline for submitting a proposal?

(1) If you are submitting your proposalfor the company'sannual meeting,you'can in most
c sesfind the deadline in last yearts proxy a.tatement.However,if the companyedid nothold an
annualmeetingfast year,or haschanged tTie date of its mpeting for this yearmore than30.days
frèmlast yeafs meeting,you can usuallyEnd the deadline in one of the company'squarterly
repoits onForm 10-Q (§249,308aof this-chapter),or in shareholder reportsof ihvestment com-

punles,under §270.3064of thiscliapter of the InvestnientCompahyAct of 1940.In oriferto avold
controversy,shareholderssliould sulimittheirproposalsby mepas,including electronic means,that
pehalt them to prove the dateof del.ivery.'

(2) The deadlinois calctuated.in thefollowing mannerif the propal is submitted for a
regularly schoduledaimaal meeting.The proposal rinist be receivedat the compåny'sprinolpal
exècutiveofficesnof lessdtån120dalexidar'daysbeforethe date of the company'sproxy statement
reas.edto rharelloldersin connection with the previous year's,annup1mpet*zng.Ifewey.er,if the
conipany did not hold an annualmeetingthe prevlottsyear, or if the dateof tids yeafs annual
inebling hasbeenchangedbymorethan30daysfrom the dateof the previous'year'smeeting,then
thsdeadline is-a reasonabletimebefore:the company boghis toprint andsend its proxy matedals.

| (3)lf you aresubmittŠgyour proposalfip-a meethig of shareholdersother tlian a regularly
scheduled annualmeeting,thedeadiirie isareasonailetimebefore thecompany begins to print and
sen its proxymatedals. .

(t) Quesfian 6: What ff Ifall to follow oite of theeItgibility or procedpral requirements
explainedin answersto Questions1 through 4 of this Rule 14a-87

(1) Thecompany mayexchtdeyour proposal putenlyafterit hasnotifieSyouof the pmblem,
andyouhavefailedadeqitately to correctit.Wfthin14calendar difysofreceivìngyourproposal,the
compány.must notify yonin writingof any procedural or eligibility defielencies,as well as of the
time frame fqr your response.Your response mustbepostmarked,or trairsmitted electronically,no
latei than 14 days from the dateyon received the company'snotification.·A eompanyneed .not
provideyoti suchnotice of adefleiencydf the deficienoy cannot be remedled,suchasif you fall to
subált a proposalby the company'sproperly determined deadline.If the companyIntends to
excl dethe proposal,it willipter Itav.etomake astibmisslon uilderRule 1464 andproyldeyou with
a copy undeiQuestion10below,Rtde 14a-8(t).

(2)If youfall inyourpromisetohold the agtd(ed numócrof securitiesthrough the.dateof the
meeting of shareholders,then thecompany *111bepermitted to exoludd'all ofyor píoposals from
its pioxy materials for any meethig held in thefollowing two calendar years.

. : (Bor.tariN No.:261,10-14-11)
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(g) Question'7:Who has the burden of persuading the Connnissionor its staff that my
proposalcan be excInded?

Exceptas otherwise noted,the burdenis on the company to demonstrate that It is entitled to
exclude a proposal.

(h) Question8: Must I appearpersonaHy at the shareho.iders'nieeting to presentthe
proposal?

(1) Bither you,or your representativewhois quellfledunderstate lawto presentthe proposal
on your behalf,must attend the meeting to present theproposal,Whether you attend themeeting
yourselfor senda quaNfiedrepresentative to the meetingin your pace,you should make surethat
you,oryourrepresentative,follow theprò'perétatehw procedères for atteridingthe Neetingahd/Dr
presenting your pop.osal.

(2) If thecompanyholdsits shareholdermeeting.inwholeor in part viaelectroniomedia,and
the company permits you or yourrepresentative to paspnt yyur progosal viasuchmedia,thenyou
may appear through electróiño media rather than traveling to the meeting to appear in person.

(3) If you oryour qualifiedrepresentative fall to appearandpresentthe proposal,without good '
cause,the company will be permitted to exclude all of your ptoposals from its proxyteaterials for
anymeetings held in thefollowing two calendar years.

(1)Question9% Ifl have cornplied with the procedural requirements,on what otherbases
may a company rely to excludesnyproposal?

(1) kaproper Under Ètate,Lovt If the proposal.isnot a proper subJeotfor action by share-
holders u.nderthelaws of the Judsdicilon of the company's orgardzation;

Note/oParagrdph(i)(1)rDependingonthosubJeetmatter,aomeproposalsarenotconsidered
properunderstatelawif theywouldbebindlag on thecompany.ifapprovedbyshareholders.Inour
expedence,mostproposalsthatezocastasrecommendations orrequeststhat theboard of dkeotors
take specifiedaction are proper under stateJaw.Accordingly,we will assumethata proposal
draftedasarecommendationorsuggestiDn la properunlessthecompany demonstratesotherwise.

(2) WolationofInwy If the proposalwould, if unplernented,causethe companyto Violate any
state,fedkal, or foreign law to whichit is subject;

Note to Paragmph (t)(2): We will not applythisbasisfor exelusion to permit exclusionof
a proposalon grounds that1t would ylolate foreignlaw if compliance WJththe foreignlaw
would result in'a violationóf any state or federal law.

' (3) WaiutionofPenyRules: If theproposal orsupporting statement is contrary .toany of the
Commission'sproxy rules,including Rule 14a-9,which piohibits materially falso or misleading
statements la proxy soliciting materials;

(4) Personalorlevancet Spedal Interesit If the proposal relates to the redress of a personal
claimor gdevanceagainstthecómpanyorany other peyson,orlf it la designedto resultin a benefit

- to you, or to furthera personalinterest,whtohis ñotsharedby the othershareholdersat large;

(5)Referance|If the proposal relates to operations widohaccountfor lessthan5percent of the
company'stotal assetsat the endof its most recent fiscal year,andfor lessthan5 percent of its not
eamingsandgrosssalesfor its mostrecent fiscal year,andlanot otherwise algnificantly related to .
the company'sbesluessi

(6) Absence efPower/Artthority:lf thecompanywouldlack the poweror authority to in-
plement the proposal;

(7) Mgnagement Fultationer If the próposaldeals with a matter relating to die company's
ordinarybusinessoperations;

(Bimurt»t No.261,10-14-11)
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*(8)Director Elections:If theproposal:

(1)Would disqualifya nominee whois standing for eiectioni

(ii) Wouldremovea dhector from office before his or her term expired;

(111)Questionsthe competence,businessJudgment,or chamoterof oneor mon nominees or
directors; i

(iv) Seeksto Jaoludeaspeelfic individualin thecompany'sproxymatedalsfor election to the
board of directors;or

(v) Othenvise could affect theoutcome of the upcoming election of directors.

(9) Cortflicts willi Company'sProposait If the proposal directly conflicts with one of the
company'sown proposals to be stibmitted toshareholders at thesamemeeting;

Rote to Paragraph (f)(9)t A company's submission to the Commission under this Rule
14a-8 should specifythe pointsof conflict with the company's-proposal.

(10)&thsfontially.implementeerIf the company has already substantia0y iraplementedthe
proposal;

**Noteto Paragraph (i)(10); A companymayexcludea shareholderproposalthatwould
provide an advisoryvote or seek ihinre adylsory votes to approvethe compensation of
execntlyesas disclosed pursuant to Item 402of Regulation S-K (§229.402of this chapter)or
any successorto Item402 (a "say-on-ay vote") or iluit relates to thefregåenoyof say-Dn-pay
votes,providedthat in themost recent shareholdervote required by §240.14a-21(b)of this
ohapter asingle year (f.e.,one,two,or threeyears)received approval of a majority of votes
cast onthe matterandthe companyhasadoptedapolley on the.frequencyof say-on-pay votes
thatis consistent with the clinico of the mgjority of votescastin themostrecent shareholder
vote required by §240.146-21(b)of this chapter. .
(11)Daplication: If the proposal substantially duplicatesanotherproposal previouslysub-

mitted to thecompanyby another proponentthatwill be includedin the company'sproxymaterials
for the samemeeting;

(12) Restibmissions: If the proposal deals with substantially the same subject matter as
another proposal or proposals that hasor havebeenpreviously1nclu'ded in die company'sproxy
matedals within the preceding5 calendar years, a company may excludeit from .itsproxy
matedalsfor any meeting held within 3 calendar years of the last time it was includedif the
proposal moeivedt

(1)Lessthan3% of the vote if proposed once within the preceding5 calendar years;

(ii) Less than 6%of the vote onits last submission to shareholdersif proposed twicepreviously -
withfu the preceding 5 calendar yearsior

*Bffective September20,2011,.Rule14a-8 was amendedby revklag paragraph6)(8) as pirt of tlie
amendments facilkating shareholder director nominations.SeeSEC Release Nos.33-9259; 34-65343;ic-

29788;September15,201L SeealsoSBC Release Nos.33-9136;34-62764;1029384(Aug.25,2010);SEC
Release Nos, 33-9149;34-63031;IC-29456(Oet.4,2016):SECReleaseNos, 33-9151;34-63109; IC-29462
(oct, 14,2010).

++BffectiveApl 4,2011,Rule 14a-8 was amended by addingNote to Paragraph (!)(10) asliart of role · .
amendmentsimplementing theprovisionsof the'Doddærankhot relatingto shareholder approvalof executive
compeasntionandgoldenparachutecompensafica arrangements,See SECRelease Nos.33.9178;34-63768;
January25,2011.ComplimtceDate:Aprl14,2011,Forothercompliancedatesrelated to this release, see SBC
ReleaseNo.33-917&
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(12)Lessthan 10%of the vote onits lastsubmissionto shareholdersIf proposedthreetinies or
morepreviouslywithin the preceding 5 calendar years;and

(13)Epee(fleAutomit ofDividerttist If the proposairelates to-speciflo amountsof cashorstock
dividends.

()) Question10: What procedures must the company follow if it intends to exclude iny
proposarl

(1)If the company latendsto exclude aproposal fromitsproxy materials,it must file its reasons
with theCommissionno laterthan 80 calendardaysbefore it filesits definitiveproxystatement and
form of proxywith theCommission.Thecompanymustsimultarteouslyprovideyouwitha copyof its
submission,The Commissionstaff maypermit the company to make its submissionInter than 80 days
beforethecompanyfilesitsdefinitiveproxystatementandfòrmofproxy,ifthecompanydemonstrates
good causefor missing the deadline.

(2) Thecompany must fuesix paper copiesof the .following: -

(1)Theproposal;

(ii) An explanation of why thecompany believesthat it may excludetheproposal,which
should,if possible,refer to the most recent applicable authodty,such aspdor Divislan letters issued
under the rule; and

(111)A supporting opinion pf counsel whensuch reasons are basedon matters of state or
foreignlaw.

(k) Question11:May I submit my own statement to the Cennnission responding to the
company'sargænents?

Yes,you may entmit a response,but it is notrequired.Youshouldtry to submit any response
to us,withacopy to the company,assoon aspossible after the companymakes its stibmission.This
way,the Commission staff will have time to considerfully your submission b6fore it issuesits
response.Youshouldsubmit six j>apercopies öfyour maponse.

(1)Question 12: If thecompany includes my shareholder proposal in its proxy materials,
what information about me must it include along with theproposalitselfy

(1) The company'sproxy statementmust include your nameand addrest as well as the
numberof the company'svoting securities that you hold.However,instead of providlag that
.information,the companymay instead include a statement thatit will provide the informationto
shardholderspromptly uponreceiving an oral or writtenrequest.

(2) The company.isnot responsible for the contents of your proposal orsupporting statement.

(m) Quesilon13: What can I do if thecompany inelndes in itsproxy statementreasons
why it bellovesshareholdersshould not votein favor ofmy proposal,andI disagree with some
of its statements'l .

(1) Thecompanymayelect toineInde in its proxystatementreasonswhyit believesshareholders
should voteagainstyourproposgLThecompanyls allowed tomakeargumentsreflectingits ownpoint
of view,just asyoumay expressyourownpointof view in yourproposarssopportingstatement.

( ) However,if youbelievethat the company'áoppesitiontoyoufproposelcontainsthaterially
false or misleadingstatementsthatriay violate our anti-frandale, Rule14a-9,you shouldpromptly
sendto theCommissionstaff and the company a letter expl.alningthe reasons for your view,along
with a copy of the company'sstatements opposingyourproposahTo the extent possible,yourletter
shouldincludespeciflo factual infdrmation demonstating the inaccuracyof the company'scielms.
Time permitting,you maywish to try to work odt yoiirdifferences iglth the company by yourself
before contacting theCommissionstaff.

(Bernorn No.261,10-14.11)
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(3) We requke the company to sendyou a copy of its statements opposingyour proposal
before lt sendsits proxy materials,so that you maybring,toour auentionany materially falseor
misleading statements,underthe following timeframes:

(2)If our no-action response;equhes diat youmakerevisionsto yoneproposal or supporting
statement as a conditionto requiring the company to includeit in its proxy materials, then the
companymustprovideyou with acopy.of its opposition statementsno later than5 ealanderdays
after the company meelvesacopy of your revised proposal; or

(ii) In all other cases,the company must provideyou with acopy of its oppDsillDnstatements
no laterthan 30 calendar days before it files definitive copies of its proxy statement andformof
proxy under Rule 14a-6-

RnIe14a-9, False orMisleadingStatements,*

(a) No solloltation subjectto this regnIntion shall bemadebymeansof anyproxystatement,
form of proxy,noticeofmeetingorothercommunication,writtenor oral,dontaining anystatenient
which, at the time andin the light of the ofrcumstances under which it is made,is falsoor
misleading with respect to anymalerialfact,or which omits to state anymatedalfact necessaryin
older to makethe statements thereinnot falsoor misleading or necessary to correct anystatementin :
anyearliercommunloation with respect to the solicitation of a proxy for the same meeting or .
subject matter whiebhas become false or misleading.

(b) The fact that a proxystatement,form of proxy or other solicitingmaterialhasbeen filed
with or examinedby the Commission shall not be deemed afinding by the Commission that such
materialla aceurateor completeornot falseor misleading,or that theCommissionhaspassedupon
the meritsof or approvedanystatementcontained thereinor anymatter to ha acteduponby security
holders.No representationcontary to theforegoing shallbe made.

"(o) No nominee,nominating shareholderor nominating shareholdergrong,or any member
thereof,'shallcauseto beincluded inaregistmnt'sproxymatedals,eitherpumuant to the FederaIproxy
rules,anapplicablestateor foreignlawprovision,or aregistrant*sgovernhig documentsastheyalare
toincluding shareholdernomineesfordirector in aregistrant's proxy matedals,includeln anoticeon
Schedule14N(§240.14n-101),oriricludein anyother relatedcommu4ation,anystatementwhich,at
the time andinthelight of the circumstancesunder whleh it lamade,is falseorrhisleading with respect
to anymatedal fact,or whichomits to stateany materlRÍfaCÊnecessaryin order to makethestatements
theiein het falaeormisleading ornecessaryto correctanystatementin any earliercommunication with
respectto a solicitation for the samemeeting orsubjectmatter which hasbecome false ormisleading.

Note. The following aresome examples of what,depending upon particular facts and
circuinstances,may be misleading within the meaning of this sectiDni

e**a.Predletionsasto speelflofuture market values,

*EttectiveSeptember20,2011,Rule 14a-9 was amendedby adding paragraph(o)and redesignattug Notes .
(a),(b),(c), and (d) asa.,b.,c.,and d.,aspectively,aspartof theamendmentsfacfHtatingsbareholderdhector
nominations.seeSEC Release Nos.33-9259;34-65343;1C-29788;September 15,2011.SeealsoSECReIense
Nos.33-9136; 34-62764; IC29384 (Aug.25,2010);SECReleaseNos.33-9149; 34-63031; IC-29456(Oct.4,
2010);SECReleaseNos, 33-9151134.63109;IC-29462(Oct.14,2010).

"EffectiveSeptember20,2011,Rule14a-9was amendedby addingparagraph(c) aspart of rheamend-
mentsfacilitating shareholderdirectornominations.SeeSEC ReleaseNos.33-9259;34-65343;IC-29788;
september15,2011.See also SECReleasoNon,33-9136;34-62764;IC-29384(Aug.25,2010);SECRelease
Nos.33-9149;34-63031;IC,29456(oct.4,2010); SECRelease1fos.33-2151; 34-63109; 10-29462(oct, 14,
2010).

**eEffectiveSeptember20,2011,Ride 148-9was amended byredesignadugNotes (a),(b),(c),and(d) as 'N '
a.,b.,e,,andd.respectively,aspart of the amendmentsAcilliating shareholderdhector nominationsseeSEC

ReleaseNos.33 9259; 34-65343;IC-29788;September15,2011.See also SECRelease Nos.33-9136;34-
62764;1C-29384(Aug.25,2010);SECReleaseNos.33-9149; 34-63031; IC.29456(oct.4,2010);sEnRelease
Nos.33-9151; 34-63109; 10-29462(Oct. 14,2010).

(BDLIKr)N NO,261,10-14-11)
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U.S.Securities and Exchange Commissior

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 iegal 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:

e 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;

e Common errors sharehoiders can avoid when submitting proof of
ownership to companies;

e The submission of revised proposals;

• Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

e 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_LB

http://www.sec.gov/interps/legal/cfslbl4f.htm 11/18/2014
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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
continuousiy 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.2 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 yearA

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,.4 The names of
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more typicaily, by its transfer agent. Rather, DTC's
nominee, Cede & Co., appears on the shareholder iist 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.f

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

http://www.see.gov/interps/legal/cfs1b14f.htm 11/18/2014
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In The Hain Celestia/ 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.E 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'ssecurities position listing, Haín 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-8Z 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 1295-1 and a 1988 staff no-action letter
addressing that rule,a 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)(1). 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.

How can a shareholder determine whether his or her broker or bank is a
DTC participant?

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently avaliable on the Internet at
http://www.dtcc.com/~/media/Files/Downioads/client-

http://www.sec.gov/interps/legal/cfslbl4f.htm 11/18/2014
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center/DTC/alpha.ashx.

What if a shareholder's broker or bank is not on DTC's participant list?

The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held.The shareholder
should be able to find out who this DTC participant is by asking the
shareholder's broker or bank.2

If the DTC participant knows the shareholder's broker or bank's
holdings, but does not know the shareholder's holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(l) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least oneyear - one from the shareholder's broker or bank
confirming the shareholder's ownership, and the other from the DTC
participant confirming the broker or bank's ownership.

How will the staff process no-action requests that argue for exclusion on
the basis that the shareholder's proof of ownership is not from a DTC
participant?

The staff will grant no-action relief to a company on the basis that the
shareholder's proof of ownership is not from a DTC participant only if
the company's notice of defect describes the required proof of
ownership in a manner that is consistent with the guidance contained in
this bußetin.Under Rule 14a-8(f)(1), the shareholder will have an
opportunity to obtain the requisite proof of ownership after receiving the
notice of defect.

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"continuousiy 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).E 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.

http://www.sec.gov/interps/legal/cfslb14f.htm 11/18/2014
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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 inconvenienœ 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]."E

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 to 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
recelying 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).2 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.2of 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
proposai 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.E

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
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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
regulred by Ruie 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 exciude 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 [hls 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 proposahu

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 Individuai 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 oniy
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, we will process a withdrawal request
if the company provides a letter fom 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?

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.

http://www.sec.gov/interps/legal/cfs1b14f.htm 11/18/2014
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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.

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 FR42982] ("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.").

2 If a shareholder has filed a Schedule 13D, 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)(li).

A 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.

http://www.sec.gov/interps/legal/cfslb14f.htm 11/18/2014
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5 See Exchange Act Rule 17Ad-8.

&See Net Capital Rule, Release No.34-31511 (Nov. 24, 1992) [57 FR
56973] ("Net Capital Rule Release"), at Section ILC.

2 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.

A 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.

E 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.

M This format is acceptable for purposes of Rule 14a-8(b), but it is not
mandatory or exclusive.

E 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.

2 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].

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.

http:Hwww.sec.gov/interps/legal/cfs1b14f.htm 11/18/2014
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Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its
authorized representative,

http://www.sec.gov/interps/legal/cfslb14f.htm
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DE,aEY, DEBORAH L

From: Shelley Alpern <shelley@cleanyield.com>
Sent: Monday, December 08,201412:05 PM
To: DAISLEY,DEBORAHL

Subject: FW:DuPont - Shareholder proposal
Attachments: Ownership verification letter - VNB.pdf

Secureit

Debbie,

Pleasefind attached the document verifying Mr.Bell'sownership of DuPont shares.

ShelleyAlpern
Director of Social Research&.Advocacy
Clean Yield AssetManagement
(802) 526-2525,x 103

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

This isnot aninvestment recommendation or a solicitation to becomea clientofthe firm. Unlessindicated,these viewsarethe author's and may differ from titose of the firm or
others in the firm. Wedonot represent this is accurate or complete andwe maynot update this.Past performance isnot indicativeof futureremrns.You may contact mefor
additionai information and important disclosures. You should bejudicious when using email to request or authorize the investment inany security or instrument, or to effect any
other transactions, Wecannot guamnteethat anysuch requests received via email will beprocessedina timely manner.Thiscommunicationis solely for the addressee(s) and may
contain confidential information. We do not waive confidentiality by mistransmission. Clean Yield Group monitors and stores both incoming and outgoing electronic
correspondence.

From: ShelleyAlpern <shelley@cleanyield.com>
Date: Monday, November 24, 2014 at 3:58 PM
To:<Deborah.Daisley@dupont.com>
Subject: Re:DuPont - Shareholder proposal

Thankyou,Debbie.We have requested the letter from our client's custodian and hope to send it on to you next week.

Shelley Alpem
Director of Social Research& Advocacy
Clean Yield Asset Management
(802) 526-2525, x 103

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

This is not an investment recommendation or a solicitation to become aclient of thefirm.Unless indicated, these views are theauthor's and may differ from those of the finn or

orhers in the firm.We do not represent this is accurate or complete and wemaynot updatethis.Past performance is not indleative of future returns.You may contact mefor
additional informationand importantdisclosures.You shouldbe judicious when using email to request orauthorize the investment inany security or instrument, or to effect any
other transactions. Wecannot guarantee that any suchrequestsreceivedvia email will beprocessedin a timely manner. This communication is solely for the addressee(s)and may
contain confidential infbrmation.Wedo not waive confidentiality by mistransmission. Clean Yield aroup monitors and stores both incoming and outgoing electronic
correspondence.

From:<Deborah.DaisleyQildupont.com>
Date: Monday, November 24,2014 at 3:48 PM
To: Shelley Alpern <shelley@cleanyield.com>
Cc:<Erik.T.Hoover@dupont.com>,<Robert.K.Hahm@dupont.com>,<Deborah.Daisley@dupont.com>,
<Anne.E.Warner@dupont.com>
Subject: DuPont - Shareholder proposal

Dear Ms.Alpern,

1



VNB
WEALTH

MANAGEMENT

November 14,2014

To whom it may concem:

Re: Octavia M. Dupont Bredin J Bell

This letter is to confirm that VNB NA, is the record holderfor the beneficial owners
of the above account .which Clean Yield Asset Management manages and which holds
in the***FJsms.oMs Memorandug N);031Y>**areS of common Stock in Dupont E I De Nemours.

As of 11/14/14, the above named trust held, and has held continuously for
at least one year, 1,131 shares of Dupont EI De Nemours common stock.

This letter serves as confirmation that the account holder listed above is the beneficial
owner of the above referenced stock.

Sincerely,

* n aeived by VNBTrust on 9/29/06..

Mailing:P.o.Box 1247,charlottesville VA22902

Deliveries: 404People Place,chadottesville, VA22911
Phone: 434.817.4242• Fax: 434.817.4243e vnbwealth.com
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ABNAMROCLÈARINGChiCAGOLLCICPM 0330

ABNAMROCLEARINGCHICAGOLLCIPORTFOUOMARGINNG 0396

ABN AMRO CLEARING CHICAGO Lt.CilNSTITÜTIONAL 0541

ABN AMRO CLEARINGCHICAGO/SONDS 0575

A BN AMRO SECURITIES (USA) LLC 0349

ABN AMRO SECURiflES (USA) t.LCIA/C#?. 7571
ABN AMROSECURITIES (USA)LLCIREPO 7590

ABN AMRO SECURITIES (USA)LLCIABN AMROBANKNVREPO 7591

ALASKAUSAFEDERALCREDLTUNION 2223

A1.BERTFRIED & COMPANY,LLC 0284
ALBERTFR[ED&COMPANYLLC/STOCKLOAN 7578

ALPINE SECURITIES CORPORATIDN . 8072

AMALGAMATED BANK 2352

AMALGAMATED BANK OF CHICAGo 2567

AMALGAMATED BANKOF CHICAGollPA i574

AMÑERSTPIERPONTSECURITIESLLC 413

AMERECANENTERPRISEINVESTMENTSERVICESINC. 0756

AMERICANENTERPRISEINVESTMENTSERVICESINCJCONDUlT 7260

ANB BANK 2002

APER CLEARINO CORPORATION 0158

APEK CLEARING CORPORATION/APEX CLEA RING STDCK t.DAN 8308

ARCHIPEl.AGOSECURITJES,l.,L.C. 0436

ABCENSUS TRUSTCOMPANY 2563

ASSOCIATED BANK, NA. 2267
ABSOCIATEDBANK,NAJABSOCIATEDTRUSTCOMPANYllPA 1620

BANCA IMISECURITIES CORP. 0136

BANCO BILBAÒYlZCAYA ARGENTARIA SA NEW YORK BRANCH 2461

BANK OF AMERICA,NATIONALASSOCIATION 223B
BANK DF AMERiCA,NAIGWIMTRUST OPERATJONB 0955

BAÑKdFAMERICAAASALLE BANKNAf|PA. DTC #1581 1581

BANKDFAMERICANA/CUENTASSETS 2251

BANK OF CHINA,NEW YDRK BRANCH 2555

BANKOF CHINÁNEWYORK BRANCHlCLIENT CUSTODY 2856

BANKERS' BANK 2557

BARCLAYS CAPITALINC. 5101

RARCLAYSCAPITALINCJLE 0229
BARC1AYS CAPUFALINCJLONG ISEAND HOLDING A LLC 7299

BARCiAYS CANTALINCA.ONGISLAND INTERNATidNALLIMITED 758½

BB&T SECURIIÝES, LLC 0702

BBVA SECURITJES INC. 278B

BGCFINANCIAL,LP. Glia?

BGC PINANCIAL LPJBGC BROKERS LP. 5271

BLACNRÖCK INSTITUTIONAL TRUST COMPANY,N.A. 2962

BLOOMBERGTRADEBOOKLLC 7001

BMO CAPjTAL MARKETS CORP. 0045
000 QAPITALMARKETSCORPJPALOMA 5221
BMOCM/BONDS 5257

BMOCAPITALMARKETUGKSTINC. 2344

BMOHaliRISBANKNA 2697

BMölfäfiRisBÀNKNAfrRUST 099i

ÓMOÄÄRRisBÅNKNAIMalBANK SPA Í53½
ÓMöÜARRISBAÑKNAtiPA 1582
BMOHARRISBANKNAIDEALER 2559

BNP PAltiBAS PRIME BROKERAGE, INC. 2184

BilP PÀRBAS PRIMÉBÍtOKERXÖE,INC/STOCK LENDING 28ÒŠ
BNPNÃRiéÃSPRIMEBROKÈRAGE.INC/ARBITRTAGESLAB Bi38

BNP PARIBASSECURiflES CORP. 0630

BÑPPAÀÙlÄS,NEW YORK BRANCH . 1569

BNP PARIBAS,NEWYORK BRANCHIJPA 1601
BNP PARIBAS, NEW YORK BRANCHIBNP PARIBAS PRIME BROKERAGE CUBTODIAN 2147
BNP PARIBÀŠ,NY BRÄNCHiBNPP SA É32É



BNPPARIBAS.NEWYORKBRANCHOCUETODYSERVICES 2787

BNPPARIBAS,NEWYORKBRANCHIBNPPARIBASPRIMEBROKERAGEINTERNA110NAL 2884

BNP PARIBAS NY BRANCH LONDONBONDS 5153

BNP PARIBAS NY BRANCHIPARIS BONDS 7382

BNP PARIBAS NY BRANCHIBNP PARIBAS UK LIMITED 8180

BNPPARIBASNY BRANCHlUSAL 8183

BNYMELLCNCAPITALMARKETS,LLC 2523

BRANCHBANKINGANDTRUSTCOMPANY 5385

BRANCHBANKtNGANDTRUSTCOMPAYlFMilPA 1518

BRANCH BANKlNG & TRUkT COfFM IP BD&T CORP. 2703

BRANCH DANKING & TRUST COIFM P BB&T 2705

BRANCHBANKINGANDTRU$fCCMPANYlFMIPCBGREMICLLC 2867

BRANCH BANKINGAND TRUST COMPANYlFMilP CSG INC. 2871

DROWNBROTHERS HARRIMAN& CO. 0010

BROWN BROTHERS HARRIMAN & COJETF 0109

SECUR¶l1ESLENDINGSPDACCOUNTIBBH 5288

C.L,MING&ASSOCIATES,iNC, Di43

CAJADEVALORESS.A. 5610

CALDWELLTRUST COMPANY 2687

CANTOR FITEGERALD&CO. OBBB

CANTDR FITLGERALD & CO.ICARIOR CLEARING SERVICES 0197

CANTORFITZGERAl.DISToCKLOAN 5253

CANTORFITZGERALD& COJAOllA SECURITJES,LP 7310

CANToRF11ZGERALD & COJDE&f CAPITAL MARKETS 7311

dAVAM ICLVSA. 20t1

CDSCLEARINGANDDEPOSITDRYSERVICESINC. 4500

ROYALBANKOF CANADAeROYAL TRUSTICDS" 4707

BMONESBITTBURNSINCJBMOTRUSTCOMPANYlCDS" 4712
THE BANK OF NDVASCDTIAFPRINCIPAL EOUITIES/CDS" 4794

THE BANK OF NOVA SCOTIAISUB FIXED INCOMEllMPACT7CDS" 4795

BMONESSITTBURNSilNSTITUTIONALICDS" 4707

RBC DOMINION SECURITIES INCJCDS" 4801

TORONTO-DOMINIONŠANK(lHE)" 480S
DEUTSCHEBANKSECURITIESLIMITED/#i/CDS" 480B

J.P.MORGAN SECURLTJES CANADA INC." 4608

THEBANKOF NOVA SCOTIAOCDS" 4B12

THEBANKOF NOVASCOTIAI SCE LTDJCDS* 4814
THEÉÀNKOP NOVASCOTIA/CUENT A 481S
BANK0FMONTREAIJCHICAGOICDS" 481T

FIDUCIEDESJARDINS INC." 4818

BANKOFlaoÑTHÉAUIRELANDICDS" 4819
BANKOFMONTREAIJLONDONICDS" 4822

THE BANKOF NOVA SCOTIA/CLIENTOICDS" 4838

BANKOF MONTREAL** 4855

LAUREl4TIANBANKOF CANADA/CDS" 5001

RBC OOMINION SECURITIES ING./CDS" 5002
NEWEDGECANADA INCJCDS" 5003

NBéÑINCJCDS" 500Ó
OTRADE SECURITIESINCJCDS" 5009

SCOTIA CAPITA1.INCJCDS" 5011

EDWARDJONES/CDS" 5012
CALDWELL SECURITlES LTDJCDS" 5013

PETERS& CO.UMETEDICDS" 5D14

GMP SECURITIES LP.icDS** 501S

UBS SECURITIES CANADA INCJCDS" 5017

CREDITSUESSESECURITIESCANADAINCJCDS" 5019

lilACÓOUÒALL,lãÀCóOUGALL& MACTIER INCJCDB" É022
PICTET CANADALPJCDS'' 5027

DESJARDINSEECURITIESINCJCDS" 5028
MACKIE RESEARCH CAPJTAL CORPORATIONfCDS'' 5029
CIBCNORLÓliÎlARKETSINCACDS" 505Ò
TDWATERHOUSE CANADAINCJCDS" 5036

SCOTIACAPITAL INC.- HOLUS WEALTHfCDS*' 5039

FIDEUTYCLEARINGCANADAULC/CDS" 5040
BMONESBITTHURNSINCJCDS'* 5043

ROYALBANKOFCANADA.ROYALTRUST1/CDS" 5044

CANACCORD GENUITY CORPJCDS*' 5048

MANULIFESECUR111ESINCORPORATEDICDS" 5047

ÓORMÄRKÒECURIÝlÈalNCJCóÒ" Edés
HAYWODDSECURITIESINC.lCDS" 5058

-GLOBALSECURITIESCORPORATIONICDS" 5059

JONEé GAÑLE& COMPANŸLIMlŠED/CDS" È070
LEEDEFINANCIALMARKETSINCJCDS" 5071

MAPLESÈCÚRITlŠSCANADA LIMITED/CDS" Š072
ODLUMBROWNLifel1ÈDICÖS" È074
Pi FINANCIAL CORPACDS" EGFS
RAYMONDJAMES LTDJCDS** 5078

W.d.iÃTIMERÒOLTOJÒDSM 5078

NÓLVERTONSECURITIESLTDJCDS" 5079

CREDENTlÄL SNCURillES INCJCDS" 5083

OUESTRADE INCJCDS" 5084

BBS SECURfTIES INCJCDS" 5085

¿DÒÓLEARINGANDDEPÖSITURYSERVICESINC." 50e9



CENTRAL TRUST BANK(THE) 2880

CHARLEÓSCHWAB & CO,, INC. 0164

CHARt.ESSCHWAB & CO.,INC.STOCK LOAN CONDUlf ACCOUNT 7322

CHARLES SCHWAB & CO.,INCJSCHWAS GLOSAL INVESTING ACCOUNT 7557

CHARLESSCHWABBANK 2993

CIBC WORLD MARKETS CORP. 0438

CITADEL SECURITIES LLC 0395

CITIBANK,N.A. 0005

COBANK,NA-DEALER 0950

ADR-Cm 0953

CrilBANKlCPilPA 1501
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CITIGROUP GLOBAL MARKETS DIC. 0418
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COMER|CABANK 2108
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COMPASS BANK 2483
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CREDITAGRICOLESECURITIES(USA)INC essi
CREDIT AGRICOLE SECUROFS (USA) INCIFla/OCREDIT AGRICOt.ENYBRANCH 7372
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DAlÑA oAPITAL MARKETS AMERICa lNCJDAsAo 75él
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BNYMELLONIDRCUSTODYACCOUNT 2412

THE BANK OF NEWYORK MELLONIMILLENNIUMPARTNERS 2474
THE BANKOF NEWYORK MELLONIANNALY COMMERCIA1.REAL ESTATE GR. 2475
THE BANKOF NEWYORK MEU.ONfANNALYCREMO1DING LLC 2477

THE BANKOF NEWYDRK MELLONIDBAG LONDON GLOBAL MARKETS (CUENT ACCT) 2478

THE BANKOF NEWYORKMELLONfDBAGFRANKFURTGLOBAL MARKET 2470

THEBANKOFNEWYORKMELLONIDBAGLONDONGLOBALMARKET 2485

BNYMELLONAfTB CAPITAL PLC 2489

THEBANKOFNEW YORKMELLONDBTC AMERICAS/DBAG LDN-GS CR.PORT LLC 2488
BNYMELLONIRABOBANKINTLUTRECHTEQUITYFIN 2490

THEBANK OF NEWYORK MELLONiiO BANK 2401

THE BANK OF NEWYORK MELLONIBOA SECUR111ES LTD.(BASL) 2494
BNYMELLONIBARCLAYS BANK PLC RE: BCTI.SARL 2495



BNYMELLONINOMURACLSETTNOMLTD 2499

THE BANKOF NEWYORK MELLONIANNALY MORTGAGE 2502

1HE BANKOF NEWYORKMELLONIANNAl.YFUNOINGU.C 2505

THE BANKOF NEWYORKMELLONIBANQUEDEWAAYSA 2500

THE BANKOF NEW YORK MELLONiTHE PRUDENTIAL INVESTMENT 251C
1HEBANK OF NEWYORKMELLON/BARCLAYS BANKPLO RE BO EQUITIES TRADING 2511
1HEBANKOFNEWYORKMELLONIBANQUEDEWAAYMGTSA 2513
THEBANK OF NEW YORK MELLONIBROMER DEALER OMNIBUS 2535

BRYMELLONIOEUTSCHE BANKAG LDNREDBAUSTRAUA 253B

THE BANKOF NEWYORKMELLONINOMURA BANK INTL PLC 2543
THE BANKOF NEWYORK MELLONIDEDICATED PROCESSlNG as 2544

THE BANK OFNEW YORK MELLONIDB BREVAN HOWARD MASTER FUND 2552

1HEBANKOFNEWYORKMELLONIDAVYSECURITIESLIMtTED 2553

THEBANKOFNEWYORKMELLON/WELLSFARGOBANK14A 2558

BNYMELLONJOE DOMESTLC PARTNERS,t.P. 2564

THE BANK OF NEWYORK MELLON/BAKERGROUP 2565

T>lEBANKOF NEWYORK MELLONIDEDICATED PROCESSING #2 2566

THE BANKOFNEWYORK MELLONiiORONTO DOMINION SECURDIES INC. 2568

THEBANKOFNEWYORK MELLONilNVESTEC LONDON 2572

THEBANKOFNEWYORKMELLONIRABODANKINTERNATIONALNY 2573

THEBANKOFNEWYORK MELLONIDEUTSCHEBANK AG LONDONPRIMEBROKERAGE 2582
BNYMELLONilNSIGHT TANGO 2885
THEBANKOFNEWYORKMELLON/BANCOSANTANDERS13 2590

THEBANK OFNEWYORK MELLDNfML EQUliY SOLUTIONS JERSEY LTD. 2592

THE BANK OFNEWYORK MELLONIGIBUKt.TDCORP BONO 2594

THEBANKOFNEWYORKMELLONlMELLONINVESTMEl€TPORTFOUD 2505

THEBANKOFNEW YORK MELLON/DBLPB-B1ACK ANT MASTER FD.LP 2596

THEBANKOF NEWYORK MELLONIDBLPB.DBX EURO LONGISHORT EO.4FD 2597

THEBANKOFNEW YORK MELLONICACEIS BANK DEUTSCHLAND GMBH 2598
THE BANK OFNEWYORK MELLONJTRADETION LONDON CLEARING LTD. 2801

THE BANK OF NEWYORKMELLONIEQUITIES FORTIS BANK.LONDON 2608

BNYMELLONfOZDOMES7(CPARTNERSil,L.P. 2020

DNYMEUDNIMIZUNOINTERNATIONAL 2621

BNYMELLONilRELAND 2624

THE BANKOF NEWYORKMELLONINATIXIS CAPITALCOOPERATIEF UA 2627

THEBANKOFNEWYORKMELLONINTXFUNDINGV.O.F. 2628
THE BANKOF NEWYORKMELLONINTX FUNDINGCOOPERATIEF UA 2629

BNYMELLONfAEG 2830
BNYMELLONIBBPLCAIC PBCANADAPPIBCLIENT 2633
BNYMELLONIGOV&COBANKOFENGLAND 2834
BNYMEU.ONIHSBCBANKPLCAfCIBEQUITYFINANCENT 2039

BNYMELLONIBAROLAYS CAPITALINC. 2841

DNYMELLONIGLOBALPRIMEPARTNERS 2848

THEBANKOPNEWYORKMELLONIDEALERWEBINC. 2650

THE BANK OF NEWYORKMELLONIHH ELUNGTON MASTER FUNDLTD 2551

THEBANKOFNEWYORKMELLONINBTBANK 2652

BNYMELLON/JWGIDI)ENS TRUSTEELIQ LEHMANBROS 2657

BNYMELLONiBRPT 2682
THE BANKOF NEWYORK MELLONILINK SECURITIES 2674

THEBANKOFNEWYORKMELLONIRABOCAPITALSERVJCES 377
THEBANKOFNEWYORKMELLONifDBUNENCUMBERED 2079

THEBANKOFNEWYORKMELLONifFC-DEALERSCI.EARANCEGENERAL 2681
THEBANKOFNEWYORKMELLONfTDNY 2683
BNYMELLONICACEIS BANKDEUTSCHLANDGMBH RE.Cl.NENT 2000

BNYMELLONIDESHAW &CO. 2709
BNYMELLONilCAP LONDON 2711
BNYMELLONINATIONAL BANKOFAUSIRALIA 2714

BNYMELLONICEXIACREDITLOCALPARIS 2715
BNYMELLONISPECIALPROCESSING#99 2715

BNYMELLONONOMURA CNS NOM RE:TFSDER 2718
THE BANK OF NEWYORK MELLONIDBLPB-DBX RISK ARBITAGE BFUND 2719

THEBANKOF NEWYORKMELLONIBARCIAYS BKPLC-BARC (UX SARL AlC 1 2720

THE BANKOF NEWYORK MEL1.ONiBARCLAYSSK PLOBARC LUX SARL AIC 2 2721

THE BANKOF NEW YORKMELLONIDBLPB-CENTAURUSPROXIMA FO 2724
THERANKOFNEWYORKMELLONIDBLPB-DBNASIANIJSEQUITY2FUND 2728

THE BANKOF NEWYORK MELLONIDBL-FIXED INCOMEPRIMEBROKERAGE 2727
THE BANKOF NEWYORK MELLONIOZ ASIAMASTER FUND, LTDCUSTODY 2728
THEBANKOF NEWYORK MELLONIDZ SPECIAL FUelDING (02MD) LP. 2729

THEBANK OF NEW YORKMELLONIOZ EUROPE MASTER MASTERFUND,LTD 2730

THEBANKOFNEWYORKMELLONfOZMABTERMASTERFUNDS.LTD 2¿31
THEBANKOF NEWYORKMEl.LONIOZCAP STRUCARBTRAGE MASTER FUND 2732

THEBANKOF NEWYORKMELLONiSIMF 2733

THE BANK OF NEWYORK MELLONIKBC FINANCIALPRODUCTS UK,LTD. 2747
THEBANKOFNEWYORKMELLONIKBCINVES1MENTSLIMITED 2740
THE BANKOFNEW YORKMELLONiiXIS CMNA (AUSTRAMA) (NO.2)8.CA 2755

1HEBANKOFNEWYORKMELLONINOMURACREDITCAPITALINC. 2755

BNYMELLONIRABOBANKINTERNATIONALCASHEQULTYAMSTERDAM 2760
BNYMELLONIRABDBANKINTERNATIONAl.CASHEQUfTYUTRECHT 2761

BNYMELLONIRABOBANKINTERNATIONALEQUITYDERIVATIVESLONDON 2762

DNYMEU.ON/RABOBANKlWfERNATIONAL.EQUITYDERIVATiVESHONOKONG 2763

BNYMELLONILBBWNYPRIMARYACCOUNT 2764

BNYMELLONILBBW NY CUSTODY 2785

THE BANK OF NEW YORK MELLONIELUNGIDN CREDIT OPPORTUNIT1ES LTD, 2770

THEBANKOFNEWYORKMEM.ONIST.BERNARDOPPORTUNITYFUNDi,LTD. If84

THE BANK OF NEW YORK MELLONIMlu.ENNIUMFfKED INCOME LTD 2785

BNYMELLONfBBPLC PB CAYMENCUENTS 2802

BNYMELLONfBBPLC PB CANADIANCUENTS 2825

THE BANKOF NEWYORK MELLONIEF MORTGAGE,LLC 2641

THEBANKOFNEWYORKMELLONIEFCMO.LLO 2842

BNYMELLONIBBPLC PB UKCUENTS 2444
BNYMELLONf(AG) DESHAW OCULUSPORTLLC.PLGCOLLAC 2846

DNYMELLONICANTDRFITZGERALD.EUROPE 2856
BNYMELLONISMPT 2558
BNYMELLON18PECIALPROCEBBING#109 2668

THE BANK OF NEWYORK MELLONirD BANKNA 2872



THEBANK OF NEWYORK MELLONicNIMERAINVESTMENTCORPORATION 2874

THEBANKOFNEWYORKMELLONICHIMERAASSETHOLDINGLLC 287S
THE BANK OF NEW YORK MELLONIDs CHILRDENS 2877

THEBANKOF NEWYORKMELLONiCHIMERA HOLDING Lt.C 2893

THEBANKOPNEWYORKMELLONiCHIMERASECURITIESHOLDINGLLC 2899
THEBANKOFREWYORKMELLONICHIMERASPECIALHOLDINGLLC 2901

THE BANKOF NEWYORKMELLONiBAKER2 29D3

THE BANKOF NEWYORK MELLONICHIMERA TRADINGCOMPANY LLC 2906

THE BANKOF NEWYORK MELLONIELLINGTON STRATEGIC MBS LP|| 2813

THEDANKOFNEWYORKMELLONaNAT1XisSECURITIESAMERICASLLC 2020

SNYMELLON/FRANKFURYSANV 2928
BNYMELLON/BARCLAYSBANKPLC 2931

THE BANK OF NEW YORK MELLONiCOUNTRYWIDE HOME LOANS,CHL FORCCMCONDUffs 2035

THE BANKOF NEWYORK MELLONAllNNING SPARKS,IBG,LP. 2940

THEBANKOFNEWYORKMELLONJRBCl&TS 2985
BNYMEt.LONeWF& CO WELLE PARGO & COMPANY Pl 8028

BNYMELLONeWFS.NAWEUA FARGO BANKNA PI B043

BNYMEl.LON/WF&COWELLSFARGO&COMPANY 8077

BNYMEILONfAL CONDUIT 8107

BNYMELLONtiMEMBOURG 8108

THEBANKOFNEWYORKMELLONfEARNSECURITIESLLC 8115

1HEBANK OF NEWYORK MELLONIEARN CMD LLO 8118

THEBANKOFNEWYDRKMELLONfEARNMORTGAGEU.C 8117
1}15 BANK OF NEWYORK MELLONfSOUTH STREET SECS.I.LC 8122

THEBANKOFNEWYORKMELLONINOMURAFIN.PRODUCTS&SERVICESlNC. 8123
BNYMELLONIHOLDINGCO. 8132

BNYMELLONICSDSA/NV 8133
BNYMELLONULONDON SANV 8134
BNYMELI.ONfBNYMellontNousuaNCSNreAKJ 8135

BNYMEELONfDEDICATED PROCESSING #6 0139

BNYMELLONFTRUSTOOOFLA 8140
BNYMELLONfWEALTH MANAGEMENT 8275

BNYMELLONf BNY MELLON LONDON SECURED FINANCE 8310

BNYMELLONfDEDICATEDPARTICIPANT#10 8311
BNYMELLONfBNYMELLONDUBLINSAFNV 8312

BNYMELLOl#DEDICATEDPARTICIPANT#i2 8313

BNYMELLOleCBDREBaaderAG BS14

BNYMELLONICFD RE EquineLAG 8316
BNYMEt.LONiCBD RE Sleubing AG 8317
BNYMEUONICACEISDANK 8318

BNYMELLONIDEDICATEDPARTICIPANT#18 8320

BNYMELLONIDEDICATED PARTICIPANT#14 6321

BNYMIUiT NSCC/CNB CLEARANCE 8355

BNYM/EFCORPORATEHOLDINGSLLC 8412

THE BANKOF NEWYORK MELLONTRUST COMPANY,NATIONALASBOCIATION 2438

THE BANK OF NOVA SCOTIA,NEWYORK AGENCY 2347

BANKOF NDVASCOTIA,NEWYORK AGENCYAPA(THE) 1642
THEBANKOFNOVASCOTIA.NEWYORKAGENCYlRATESDESK 2531

THE CENTRAL DEPOBITORY (PTE)LIMITED 5700

THEHUNTINGTONNATIONAL BANK 2305

HUNTINGTON NATIONAL BANKilPA 1562

HUNTINGTONNATIONALBANKfFBO CHIO POUCE ANDPENSIONFUND 2219

HUNTINGTON NATIONAL BANKfFBO SCHOOL EMPLOYEE RETIREMENT SYSTEM OFOHID 2898

THENASDAQSTOCKMARKETLLC 0734

NASDAQSTOCKMARKET LLOJOMNJSUS ACCOUNT 0759

THE NORTHERN TRUST COMPANY - 2569

NORTRERNTRUSTCOMPANYllPA 1580

NORÝHERNTRUSTCOMPANY-SAFEREEPING 2884

NORTHERNTRUSTCOMPANYtFUTUREFUNDACCOUNTS 2778

NORTHERN1RusT COMPANYfOCH-ZIFF CAPITAL MANAGEMENT Ó101

THE ROYAL BANKOF SCOTIAND PLC(CT BRANCH) 22BB

THE ROYAL BANK OF SCOTLAND PLC.CT BRANCHIEDUITIESFINANCE 5½51

THETEE..AVIVSTOCK EXCHANGE CLEARING HOUSE LTD 201È

TIMBER HILL LLC 0549

TRADEODTSYSTEMS,iNC. 0083

TRADESTATIONSECURITIES,iNC, 0271

TRADITION ASIEL SECURITIESINC. 0379

TRUSTCOMPANYOFAMERICA 6981

TRUBTMARKNATIONALBANK 2852

TULLETTPRESON FINANCIALSERVlCES LLC 0Õ24

U.S.BANCORPINVESTMENTS,iNC. 0280

U.S.BANKN.A. 2803

U.S.BANKN.AJCP 1510

U.S.BANKNAJSAFEKEEPING WEST 2234

U.S.BANK NA JETF 2580
U.S.BANK,NAJU.S.BANK MUNICIPAL SECURITIES GROUP 2781



Participant Account Name | Number
U.S.SANKNAJINIRDPARTYLENDING 2837

U.S.SANKNAIIRUST NYMTN 2897

UBS AG,STAMFORD BRANCH 0979

UBS AG, STAMFORD BRANCHilPA ACCOUNT 1540

UBSAG, STAMFORD BRANCHtAC PBCUENTS440 USS LIEN 2003

UBS AG S1AMFORD BRANCHfAS CUSTODIANFOR UBSAG LONDONSRANCH 2507

UBSFINANCIALSERVICESINC, 0221

UBS FINANGIAL SERÝlCEB INCAGOVERNMENT SECURITIES ACCOUNT #2 5170

UBS UMITED 2780

UBS SECURITIES LLC 0642

UBS SECURiflESLib)CMO 0852

UBSSECURITIESLLC)SECURITIES1.END|NG 5284

UMB BANK, NATioNALASSOCIATioN 2450
UMB BANK NAtENOGER MTMilPA 1523

UMBBANK,lNVESTMENTDIVISloN 2451

UNioNBANK&TRUSTCOMPANY 2067

USAA INVESTMENT MANAGEMENT COMPANY 0357

VAWGUARD MARKETING CORPORATioN 9082

VIRTU FINANCIAL BD Lt.c 0093

VIRTUFfNANCIALBDLis/WEST . 0819

VIRTUFINANCIAL CAPITAL MARKETS LLC 0749

VISION FINANCIAL MARKETS LLC 0598

WACHTEL & CO,,lNC, 0709

WEDBUSH SECURITIES INC. 4103

WEDBUSHSECURf71ESINCJSTOCKLOAN 5188

WEDBUSHSECURlilESINCJP3 Bina
WEDBUSH SECURiilES INCJP3 STOCK LOAN 8237

WELLSPARGOADVISORS.LLC 7360

WELLS FARGO BANK, NATfDNAL ASSOCIATION 2027

WELLS FARGO BANK,NA.ISBU)NGIPAYlNG AGENT 152B
WELt.SFARGOBANK,N.AJLENDING 2040

WELLSFARGOBANK,NAJSió 2072

WELLS FARGO SECURITIES, t.LC 0250

WELi.SFARGOSECURITIES,LLCISECURITIESFINANCE 2450

WESBANDOBANK,WC. 2271

WILLIAM BLAfR & COMPANY,LLC, 0771

WILSON-DAVIS a CO.,INC, 0283

ZIONS DIRECT,lNC, 0065

ZIONS FIRST NATIONALBANK 2104
210NS FIRST NATIONAL BANK-CT ISSUE & PAY AloilPA 1588

ZIONSFNDtWESTERNNATIONAL 2786

ZIVINVESTMENT CO. 8082


