
UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

DIVISION OF 

CORPORATION FINANCE 

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

Re: JPMorgan Chase & Co. 

Dear Mr. Dunn: 

February 21, 2014 

This is in regard to your letter dated February 21, 2014 concerning the 
shareholder proposal submitted by Home Missioners of America and the Ursuline Sisters 
ofTildonk, U.S. Province for inclusion in JPMorgan Chase's proxy materials for its 
upcoming annual meeting of security holders. Your letter indicates that the proponents 
have withdrawn the proposal and that JPMorgan Chase therefore withdraws its 
January 17, 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/cor_pfin/cf-noaction/l4a-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: Sister Barbara Aires, SC 
The Sisters of C�arity of Saint Elizabeth 
baires@scnj.org 

Sincerely, 

Erin E. Martin 
Attorney-Advisor 



MORRISON I FOERSTER 

February 21, 2014 

2000 PENNSYLVANIA AVE., NW 

WASHINGTON, D.C. 

20006-1888 

TELEPHONE: 202887.1500 

FACSIMILE: 202.887.0763 

WWW.MOFO.COM 

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. 

MORRISON & FOERS1'P.R 1.1.P 

Nfi.W YORK. SA� PffANCISCO, 

1.05 ANGF!J.ES, PALO A.I.TO, 

SACM..t\MU.Nl·o, SAN DJ EGO, 

Dl:NVHR, NOR1"HRRN VIR.GINIA. 

WASIIINUTON. D.C. 

TOKYO. I.ONOON, EH�RI.IN, lUUSSEI.S, 

llE:JJ1NC, SHANGHAI, IIONG KONG. 

SINGA?ORR 

1934 Act/Rule 14a-8 

Shareholder Proposal of Home Missioners of America 
and Ursuline Sisters ofTildonk. U.S. Province 

Dear Ladies and Gentlemen: 

We submit this letter on behalf of our client JPMorgan Chase & Co. (the "Company'�, 
which hereby withdraws its request dated January 17, 2014, for no-action relief (the "January 17

Request', regarding its intention to omit Home Missioners of America ("Home Missioners") 
and the Ursuline Sisters of Tildonk, U.S. Province (the "Ursuline Sisters', as co-sponsors of a 
proposal regarding a "business standards review" from the Company's proxy materials for its 
2014 Annual Meeting of Shareholders. The Company asserted that the-Home Missioners and the 
Ursuline Sisters each failed to demonstrate sufficiently its eligibility to submit a shareholder 
proposal under Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended (the 
"Exchange Act"), and did not provide sufficient proof of ownership upon request after receiving 
proper notice under Exchange Act Rule 14a-8(f)(l). 

As noted in the January 17 Request, the Home Missioners and Ursuline Sisters sought to 
be co-sponsors of a proposal also submitted by the Sisters of Charity of Saint Elizabeth (the 
"Sisters of Charity") (and other co-proponents). The Home Missioners and Ursuline Sisters . 
authorized the Sisters of Charity to represent them with respect to the proposal. 1 Sister Barbara 
Aires, S.C., Coordinator of Corporate Responsibility for the Sisters of Charity, withdrew the 
proposal on behalf of all proponents in a letter dated February 19, 2014, which is attached hereto 
as Exhibit C. Exhibit C includes a letter from Sister Barbara Aires to the Securities and 
Exchange Commission evidencing the proponents' withdrawal of the proposal. 

See the proposal submissions of the Home Missioners and Ursuline Sisters, which are included in Exhibit 
A and Exhibit B, respectively. 
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If you have any questions or would like any additional information regarding the 
foregoing, please do not hesitate to contact me at (202) 778-1611. Please transmit your 
acknowledgement of the withdrawal of the Company's request. to me via email at 
mdunn@mofo.com or facsimile at (202) 887-0763, to the co-representatives of the Home 
Missioners, Sandra M. Wissel via facsimile at (513) 874-1690 and Timothy Smith at 
tsmith@bostontrust.com, and the representative of the Ursuline Sisters, Sister Valerie Heinonen, 
at heinonenv@juno.com. 

Sincerely, 

�?.�/¥L 
Martin P. Dunn 
of Morrison & Foerster LLP 

Attachments 

cc: Ms. Sandra M. Wissel, Home Missioners of America 
Sr. Valerie Heinonen, Ursuline Sisters ofTildonk 
Mr. Timothy Smith, Walden Asset Management 
Mr. Anthony Horan, Corporate Secretary, JPMorgan Chase & Co. 
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December-3, �0f3 

Mr. Anthony Hor.an. 
Coworate. Secretary 
JPMorgan Chase.·& Co . 
. 2'10 Pai:� Av.�Jiu�}Q1h float 
.New York, NY 10011-2070 

Dearlvfr.J�or$.i:. 

RECEIVED BY THE

DEC O 6 2013

OFFJCE PF THE SECRETARY• 

Jlo¢e. �J�oo.ex$, Qt:Afilcmca, ·ltoJQ_'·S,QO· ��� o.t�M�tiµi ·Chase:stock.. As an-:investor 
-we· b�iieve thattompani��with a �OlllIDltlbenf-.to custQme�. ero,ploye®, c.ommuniJ\es 
and the environmeni�will be ,m eff�tive,fo'tig�1eimdijv.esfin�rit_. 

:we-are·to-filingthe atta�hed,propos11l.fQn�JijmmJ1ftJi�-2.0_14·prQty �fatem�µt;iif 
�e�rdaj1.cewith Rut� l4a-8 .ofthe-·()cme{a}--Rules:311diRegulafions.-ofihe Se.curities Act of 
·1934: Weintenci to maintain.own�rsliip·Qf aiJc;ast si�thv.}'nh:Qf JPMor_g�µ:Chase
tstQck. t�o.ugJttJie .4�Je ·oJth� µ�_tf:s.fo���l�er.•$,:��·-,;ri�,Wl�

·w�)�av�:�een. � �h�e.holger rot niifr�-���:op� y��; �ye:Ml.q 9V.#--�2,0�0 WQrth-of
st.ob� and wo.uld-be happy to :p�iidtfvtrificatit>il. of out.townetsluR./Positi.on·qppn reguest ..

A.repr�eiltative wi1l attehd'the shatehold�t's·meeting:tcHnOve:the tesolutlorfas required
by SEC rules. ·we consider Sisters·ofChiu-icy ofNew)ersey as.th.e. ''prim�t'.y'filer" <lfthis
resolution, and request that you copy correspondence.both to ��;arid to Ttmothy Smith
(tsrhith@bostontrust.com) at WaJden Asset'Management.our.investment. manager. We
hereby deputize Sisters ofCharity-ofNew Jersey to withdraw this ·resolution on our
�half.

r--... 
Sj�ly, 

¼ �,Jt�bJ�· .. ··.···· ... 
Sandra M. Wissel � /1.,(/,;, · 

. Treasur�r / lJirector of Finance , ...,_ '-7 
The Home Missioners of America 

Cc: Timothy Smith - Walden Asset Management 

Catholic Missioners Serving Rural America Since 1939 
www.glenmary.org 



RECEiVED BY THE 

DECO 5·2013 
OF.FJCE OF TffE SECRET�V 

As shareowne.rs of-,JPMorgan :.Gha�e we remember when th.e:co,l�pse of Jhe� mort.g�ge 
.m��t);5�t�ff:� ��$�n:l��-��Qt(9ij��r,i,�f�i f�conor:ny:�nd b'rir,-ging icons otA�.eric�n 
business (Genera.I Moto�;_.Lehmar:1-:Brothers). to-thelfknees. JP.Morgan Chasewas 
reco9niied:fe'r�q<;>ftly.io:i�11aglng: ti$Rs=, 

ln-an·�abruptreversa1:i JPMorg�n -C.�a�e=. is;now-embroifed in multiple-scandals·. Eigtit 
federal agenp{�_itatitf mvltipl�JQt,e.fgn. gc>ve.roment$ ,are, a(:Jlv,ely. onecen\ly investi�)"ated
us .. F9r :example: 

.... �nA\lgust�_Q-tS; ��V�S,.Q�Y:�mm.eot·�ro_ught criminal charges again·st-two
form�r emplQyees.Jo.r:.'theit.-t�le '.i,n ai.n$ky b,.�t_.on,:credi.tderivati:ve.$ r�sti11t.i�9 in.'.� 
$6:.�iljlbiil_(P� Jb� :��ljJ(;$.�l!J�.Q'Wittt.tl)� ·$E@: &f)d 'ottler ag�nci_eitfor $92Q million· 
ano:was.·forced]o.8cfmif:blame. 

• _hf l�te-J.l;ily io:13, 'the ,f-�p�qil. Energy. Regulat¢ry Com_miss,on (FERO) accused
the -c9mpany of man,pulativ.e·.biddfng sti:ategles. in the California· imd. Ml�hi�ah
electricity marJ<ets-b.�tw.�en· S.�p.\emb�'r' 20·1.o and Nqvembet ·2.012, While (l'.en��t
a�U:lit_tjng no.r�q�J�y.ln_g :W,fqp-g·-ao�ng_, our company· settled the- issue··with. FERC: for·
$410 million.

-. J� if cj'"'ri,�tlq� �f!ptec�ented settl�mentrelated to: mortgage loan$ and .r.no_rtgag�.­
secudll.e$�PM.o�Q�'rf Chas���J��y._tpg� a ;$,1�. bUlionsettlefri��� inolUt':iing- $4: �fUion 
:t9. r'J;i�m;i,l� qU.�tq!ll��-�r:J�JQ�tt?_ciJ;lfCountrywi�e. · In addition, the. bank p.ublicty. 
ad�itt�;=��-�on�j�Jllfytalh-er,-��Jm:s.1mpl_y"$ett..li.�9, whil!3 n·eithtlr-deos.,jng. nor
.et�knQwt�clglr:rg gµ_1_IJ •. 

The-bank spe,n� -�1 i�7 bill_ipn ·dolla_rs ·on _'1i�i9atlon-related. expenses from.2ooa .. 2012·an�f 
set aside.:$23 .. _bilHon.-�s .. a reseave far f�t�re tegal ·expenses. 

While·fines �nd .settlements:·have b�e,n reeord breaking, one,:of the.-_biggestdangers is to. 
·our" t�putatipo� R�g_tjlat9.�_:·1�c� f�it��JD-�tWf?::�r� �pi�ble of mE:lha_ging business-risks. 
Our busin�s� :fs7 negativ�lt�ffected·with clients, 'consumers and the public. 

We b�Jieve. sh$.r�h91d�t�r��s.erv�. a,fuli report on what the bank has done to end �these 
unethical ·activ.iti8$;\ .to rebuild :our ere(liblllty::�nd p,rovide new strong' eff�otive check� 
and bal�noes Within-·the- B�nk. 

While press release.s describe sp�cific-settlements or new reforms, the·overall picture 
has not been reported adequately to shareholders. 

Resolved: 'Shareowners request the Board commission a comprehensive report 
available to investors by October 201'4 describing the steps the bank has taken to 
address or rem�dy risk� .a·nd ch�Uenges such as those referenced above, including the



titr,�iin�J�r Qh(:lnges �ah.cl 'd.escription of the review process .in ·place to assess: 
·effe�tiveness ·Qf such reforms·; The· report may omit·proprietacy··triformation ancfb.e.
prepare·tt at reasonabl,�· cp��.

1. � ll�tofeaeh maJo.r ·1egal .issue-.uhder investiga_tion· ·or �nittled:

:2-' theiBanW.s�re.pufational ore�ibillty p.robl�rn}

�3. 8ebtt11diog.: c.o.mmitinent to -ethics .. b.Y ·staff;

·4. Newc.hecks and balances-m.and.afed-by- the. Board and ·man�g�n-ienta�d.reS$ilig
m� 

:5.- New,sfrucfures of ·saard accountabllity:and-over$lght 

·a. A 'description ·of whis-tle blower protection measuresi

7: 1]1e��mp_�nsation pa�ka9e .oHop. ·executives and:·responsible'. staff invoived.Jn· or 
ace9untal)lt=j fof ove.rsjg_bt ()f.th�$Et$C.�mpa1�, Jrt�J.t.(�f i'ig.'1h.e f)n>���� for!cJayvback� 
�nd:po�idve· ib9entiYe$:·reinforclng ·responsibte-;behavlorgoing forward. 

:�et:1:1van ·av·tH� ..

:OEt· 0;6 20.13.

• I 
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M1ss10N

°

MANAGEMl!NT &. 'J'RUS'J' CO. 

December 3, 2013 

STATEMENT OF STOCK OWNERSHIP 

To Whom It May Concern: 

Mission Management & Trust Co., an Arizona corporation, Is a trust company duly licensed by the 
Arizona Department of Financial Institutions. Mission Is the securities custodian for the Home 
Missioners of America Annuity Main Account; with Walden Asset Management, a division of Boston 
Trust & Investment Management Co. as the manager of this portfolio. 

We are writing to verify that, as of December 3, 2013, Home Missioners of America Annuity Main 
Account held 800 shares of JPMorgan Chase (cuslp ll46625H100). We confirm that Home Missioners of 
America Annuity Main Account has beneficial ownership of at least $2000.00 In market value of the 
voting securities of JPMorgan Chase and that such beneficial ownership has existed continuously ror 
one or more years In accordance with rule 14a-8(a)(1) of the Securities Exchange Act of 1934. 

I certify under penalty of perjury under the laws of the State of Arizona that the above statement Is true 
and correct. 

Should you require further Information, please feel free to contact us. 

Executed this 3•d day of December, 2013. 

(}���R� 
:a,�,� spragul)- 6 
Vice President 
Director of Operations 

3567 E. Sunl'ise Drh-e, Suite 235 • l\1cson, Arizona 85718-3250 • Web Site: www.m.issiontrusl.com 
E·mail: info@mlsslo11t111st.com • (520) 577-5559 • Fnx: (520) 577-6781 
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.ur s. u� .!;;

%su�tne 9t8teM: ob :'dWovi,k 

,-�� 

James Dimon, CBO 
J.P� Mormin Cl_tase ,& ·o,mp�y
:170 Park Avenu·e· 
New York, NY.lOQl.7�2970

··oecµ- ,Mr. Dbn.ora:-.

UNITED STAT�S.PAQVlNCE . . ' .. 

a1-1·s UTOPIA'fi'ARKWiw 
�AIC.�.�EWY�K:·,11.�;3�-:1308.

· Pf.lOVJNCIAL�S.QF,f:ICE: (718)'591·Q681
. FAX: (71_8) 969-4275 

·.December 9, 2013

·:0n �.If oft1te·u,�iI�e;s1�t�;pl.:Tµ.d.qn�; ::Q��-J�r�yi���J*1����\��n�����-;th;e:�ll.oWJni·.
resol�tioil w;liich requests the·�ar� .to;conunJ�� a·:0:>llli>reb�t���ajap�J?J� � .. lnv�t9i:s 
.:de,sqil,lng Sb? .QUf 0:>rop�y Ji�. tak�:tt,-addres_s·or-rem(?dy.:��----�;d,aJl�g�s ��:�:o:i;er. 
repulational cr�ibill_ty prolil�j re�ulldl�g:co�?il�� \Q:e�ij-#rufm.e���-� j,i:ot�i w�sUe 
.,lowers, includin� the ti_rpeUne . .for ch�g� .and:4.�ptioil .cf the-.prqcess, to as•.implejn.entttion-and 
effectivekl� of suc�refo�_. 

. It i_� �ed tor ·1n��J� 1n. ilje:��:1, ��� sta�ajfu�deiRule J4 a-8 of the 
·.Gener�l Rules-�4 �guJ,tlonsQf�e·��ttes-�chapge.A�·�f/1��: : - ..

Toe·lJ�til41�$����� -��.-T.JJ:4o�·-J?ellet�itMf �U :cowQra�o,ils sh94i�.J�pl�enb1nd asses,·its :busine9s 
st_a�arq,� cod�-o·f cdndu�.:��:-cto,h1g __ t;�iness�,�1ewe �:t-Aot-�i�:i�·mv�n·��-�cism and 
·v(nd���n� �:��·t):S.,:tr��fi�Q�:{lle;'�qunongood aticl.th�:cod�.��:WM��-b\1$��$·va1ues.
,$fstem,-we fa��r�pu���o�.r��m-��-�� ��,���- Th�J.t�-.:pa¢,�ar� �h� 
.�bout leruUng:(ot'.lipvitQll:P'en.tally $lstainible; a{f9rdaJ>le.:apartine�� .anµ housingifo.r the'.won<ing dass
and servicing offu�rlgag_es.for th� m� hlin:lli�-tha� '.h,av§!10,s_tlli;� h9#l,s•ant(:whose.J9�s are.gQne 
since th� 2008-mar}«!t coJlap.se.· The IJ:tsuline ·sisters of T.ddonk.are .am�g· the-investots.-rafsJng questions
abbut the securlty of loan productsan4 C;all�g-�r tr�arency a�t �-p�s,_hiting ��-training 
of employees and reports on metrjcs which reflect success in fulfil1ml? the human right.to shelter. 

The Ursuline Sisters of Ttldonk is the beneficial owner ofat least $2Q00 worth of shares of JPMorgan 
�� & Co�pany stock�: yerlfication of oym!-!rship is }?ein_g·sent-�eparat�y by·our-custodian, which is a 

. OTC participant. We have held, the:.�Ju�;r,es.·fotmore than oney�:and:�ll co�tjnU_f;! to·Jwl.d-the stock 
.through'the date.of-the ann�al sluireo�� -�eetp,g to �:p��� ln.p�n. 9i:-by pr.a#.:� on behalf of 
the Ursuline Sisters, designate.the.S1stets:-of. Charity of St. Bll�beilfwith Sister B�rbara Aires, S.C. as the 
lead filer-to ad on our bebillf fo;r:-� pµrposesJ_� c:onne¢ti,<m-witl� truh,�PP� :Ql<dea.d.fil� i� 
specifically authorized to.engage ·1� discusS,ons.:with. ihe:co.mpany.conceining_ -the·prop.osal and·to agree 
on modifications or a withdrawal c,,f the proposal (?n.ouibeh_ajt 

Yo�Q truly, 
c J.l , 

D' 0-� -,-;r-�·'c...s- � Valerie Heinonen, o.s.u. I . .. • · 1 

Director, Shareholder Advocacy RECEIVED BY THE 
Ursuline Sisters of 1lldonk, U.S. Province 
205AveC #10E,NYNY10009 DEC 1 U 2013 
heinonenv@juno.com 

OfFlCE OF THE SECRETARY 



AJt. sh��wn��:0£JP:M9r.gan �Et.we.r�ber when·.Jb�·�allaP.Seof'tbe �9r.tgage.market set off.a cllain 
reaction1>attermg_ thErec¢torny.'and·bnngijlg':l,cpns·ofAmetl� b�sfness (General ?,4otQrs; � 'Brothers) to­
the\lJm�.,JP.Mprgan CbPse;�:teco�i�:io:r:deft\y ma1:1agfug.nsks. 

1n an abrupt rever�, JPM�rgan.Chase is . .J:lOW ·embroUed�in tnU.ltiple-scanda� Bight ·federal agencies and
millUpleJoreign governments are acti\>el)f or tecently:m�ijs\ig�� us.-F9t·example: 

.. 

• In August 2013,:the.U$; governmenfbi:ought criminal'charges·agamst twofonner employees for their
tole. in a risky bet;on' ctedJt. detivatives r�idrig bi,a $6 bil.li<m. lP,SS,·The Baril,< settl�d with th� ·sl!C ·and
9t,hex-.,agen,dqs;fQ.1($9�b:millio!l ·�d�was:fi>Jce.d:Jo:adrnit.biame.

P. In,Iate ]uly,2013t:the·-Pedejal -�ergy.��gw.-�-ry· ��i�}Qll·Q.lBR�·accuse.d �he comp�yof­
·m�lp.µt�t\ve:�l4�g,.iga,}*�'�ip fhe.�i(o�i�.and MichJgan.,eied.rfdty markets.between Se.ptembel".
2010 arlti'.Novemb�;2��'Wfle.��er;,�i�g.npt�f;r1ylng:�g-.d6.m.& �r CQmpany·�ttlec;I th�
issue with ·ima.c.:fo�·$4.1Chxµliton..

�. 1n.a:-c1nm1at1�;, unp���st!tl�P,ient*°i!Jated:to.:rt:to�gag� ioans Qnc! .mp�tgage �curitiesJ�Mo�ga� 
.Cha�� is p.a.�g � $�.billion settlement, inclu�:$4 biliion to mortgage customers originated by 
Countrywide. Iri addition; the bankpublf�y admitted responsibility rather than simply-settling, whiJ�. 
�either denying nor ac.�iedging.guilt. 

The. l)ank-spt?nt,$17.7.'billio.n �C)Jlan; on litig�tion-�a.t�Q e�penses from 200�2012 and set aside $23 billlon as a 
reserve for future 1eg91 expenses� 

While.�;aru:1-settl��-h�v�f�-�.f.�¢m.:<f��l<iJJg,.·�e �£:th�,�gg(Wt �J�,;s ls .�o o:u.r. reputati<:>n. Regµlaioi:s.
Jad.<f�th:t.ll�t:w�:�f!�a�h:.Qt'n:t'mil��_:TisbtOt.ir·hJ.isfuess.as,:n�atively�dw.ithclients, 
COllSUn'\�$ �hd)��-J>.��Jj�.-� 

. .· . . . . . 

Web�i���h�o��� ����J\illi'e�it:9n-��t;�e }?� 1'&�:_�p,tQ·ep�:Ut�e·un�thf�-�ctiviti�,,to 
r�buiJc;l-9i.1r.=.c,redibillty:aii.d.:ptov(de new. '�tron� -elfectiv-e:i:Jtecks and.balan� within the,Bank.. 

W.hiie press r�lea�·pesQ.i,be·speciflc ·se�ements,or new reforms1 the overall picture has.not been-reported 
adequately to shaxeliolderS'. 

Resolved:. Shnreowners-request the:Bo"rd co�ssi9n a.compr.�enslvereport available to investors by October 
20i4 d�ail?ingJ�e steps �e·i;,iRlkhM ;�en t9:adqress: or remec:ly�risks:and challenges sud.i as those r�ferenced 
abov�,. including the tiineline for·cl,lat,g�_ art�:J:d�lpti,01' of :the·�eview process·in place to assess effectiveness of
such refor.rnp. Th� r�P.QJ.t may omit_ p�prie�.:Jnf9-f,tnation. and be prepared at reasonable.cost. 

1. A listofeach-.m�jorlegal issueunaer investigation or settled;
2. The Bank's xepµtt,itional..credi,bility probl�; '.
3. Rcbuiiding comm(tment:to: ethi� by staff;
4, New checks and balances mandated by the Boar� and management addressing risk;
5. New structures of Board accountability and oversight;
6. A description of whistle blower protection measures;
7. The compensation package of top executives and responsible staff involved. in or accountable for

oversight of these scandals, including the process for cJawbacks and positive incentives reinforcing
responsible behavior going forward,

RECEIVED BY Tl-IE 

OEC 10 2013

OFFlCEOF 'JHf SG.CRETARY 
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February 19, 2014 

Mr. Anthony J. Horan 
Corporate Secretary 
J.P. Morgan Chase 
270 Park Avenue 
New York, NY 10017 

Dear Mr. Horan 

Pursuant to fruitful and instructive dialogue with you and representatives of J.P. Morgan Chase, I 
am authorized by the Sisters of Charity of Saint Elizabeth and the other filers to withdraw a 
resolution we filed with the Company entitled, "Report on Business Standards Review", for 
inclusion in the 2014 proxy statement for consideration of the shareholders. 

Enclosed is copy ofmy withdrawal letter to the Securities and Exchange Commission. 

Sincerely, 

��� 

Sister Barbara Aires, SC 
Coordinator of Corporate Responsibility 
Sisters of Charity of Saint Elizabeth 

cc Securities and Exchange Commission 

Enc 

SBA/an 

0 AIR C5�4'!1CNJ .ORG 

m !)73.2!JO.S,>0� 

IJ973 Z90.5.tdl 

P.O. B O  ,i75 

CONVEN STATION 

E W  .JF R SE Y

0 7 9 6 1 · 0 4 7 6



February 19, 2014 

Securities Exchange Commission 
100 F. Street NE 
Washington, DC 20549 

Dear Madam/Sir: 

Pursuant to successfuJ negotiations with representatives of J.P. Morgan Chase, I am authorized 
by the Sisters of Charity of Saint Elizabeth and the other filers to withdraw a resolution filed 
with the Company entitle� "Report on Business Standards Review' for inclusion in the 2014 
proxy statement for consideration of the shareholders. 

Enclosed is a copy ofmy letter to Mr. Anthony Horan, Corporate Secretary, J.P. Morgan Chase. 

Sincerely, 

Sister Barbara Aires, S.C. 
Coordinator of Corporate Responsibility 
Sisters of Charity of Saint Elizabeth 

Encs 

SBA/an 

m 9 7 3 . 2 9 o s ., a 2 
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MORRISON I FOERSTER 

January 17, 2014 

2000PENNSYLVANIA AVE.
, 
NW 

WAS! lINGTON
, 
D.C 

20006-1888 

TELEPHONE: 202.887.1500 

FACSIMILE: 202.887.0763 

WWW.MOFO.COM 

VIA E-MAIL (Shareltolderproposals@,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 Home Missioners of America 
and Ursuline Sisters of Tildonk, U.S. Province 

Dear Ladies and Gentlemen: 

MORRISON & FOERSTER I.LP 

NE\V YORK, SAN FRANCISCO, 

LOS ANGELES, PALO ALTO, 

SACRAMENTO, SAN DIEGO, 

DENVRR, NORTHERN VJRGINl1\, 

WASHINGTON, D,C, 

TOKYO, LONDON, BERLIN, BRUSSELS, 

BEIJING, SHANGI-IAl, HONG KONG, 

SINGAPORE 

Writer's Direct Contact 

+ 1 (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 ("Company"), requesting 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 each of Home Missioners of America ("Home Missioners") and the Ursuline Sisters of 
Tildonk, U.S. Province (the "Ursuline Sisters") (each of Home Missioners and Ursuline 
Sisters is referred to herein as a "Proponent" and, collectively, as the "Proponents") as co­
sponsors of a proposal regarding a "business standards review" (the "Proposaf') submitted 
for inclusion in 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
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• concurrently sent copies of this correspondence to each Proponent.

Copies of the Proposal submitted by each Proponent, the cover letter submitting each
Proposal, and other correspondence relating to the Proposal are attached hereto as Exhibit 
A.I

Pursuant to the guidance provided in Section F of Staff Legal Bulletin No. 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, to the co-representatives of Home Missioners, 
Sandra M. Wissel, via facsimile at (513) 874-1690 and Timothy Smith at 
tsmith@bostontrust.com, and the representative of Ursuline Sisters, Sr. Valerie Heinonen, at 
heinonenv@juno.com. 

I. PROCEDURAL HISTORY

December 6, 2013 

December 10, 2013 

December 10, 2013 

December 19, 2013 

Home Missioners submits via FedEx the Proposal, dated 
December 3, 2013; this submission does not include any 
written proof of Home Missioners' ownership of the 
Company's stock. 

Ursuline Sisters submits via U.S. Postal Service the 
Proposal, dated December 9, 2013; this submission does 
not include any written proof of Ursuline Sisters' 
ownership of the Company's stock. 

The Company receives a proof of ownership from Mission 
Management & Trust Co., dated December 3, 2013, 
verifying Home Missioners' ownership of the Company's 
stock. 

After confirming that neither Home Missioners nor 
Mission Management & Trust Co. was a shareholder of 
record, the Company notified Home Missioners, via 
FedEx, of the requirements of Rule 14a-8(b), its view that 

Other co-sponsors of the Proposal, all of which provided proof of ownership of the Company's shares 
either with their submission or upon notice from the Company, include Sisters of Charity of Saint 
Elizabeth, the Missionary Oblates of Mary Immaculate, the Sisters of St. Dominic of Caldwell New 
Jersey, the Maryknoll Fathers and Brothers (Catholic Foreign Mission Society of America), the Tides 
Foundation, Daniel Atschuler, Maryknoll Sisters of St. Dominic Inc., The Russell Family Foundation, 
Libra Fund, Limited Partnership, Dominican Sisters of Hope, Mercy Investment Services, Inc., and 
Friends Fiduciary Corporation. Correspondence from these co-sponsors is not included in Exhibit A. 
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Home Missioners' submission failed to meet the 
requirements of that paragraph of the rule, and the 
requirement that those deficiencies be cured within 14 days 
ofreceipt of the Company's notice. See Exhibit B. Home 
Missioners received this notification on December 20, 
2013.2 Home Missioners has not responded to the 
Company's notification. 

December 19, 2103 After confirming that Ursuline Sisters was a not a 
shareholder of record, the Company notified Ursuline 
Sisters, via FedEx, of the requirements of Rule 14a-8(b), 
its view that Ursuline Sisters' submission failed to meet the 
requirements of that paragraph of the rule, and the 
requirement that those deficiencies be cured within 14 days 
of receipt of the Company's notice. See Exhibit C. 
Ursuline Sisters received this notification on December 20, 
2013.3 Ursuline Sisters has not responded to the 
Company's notification. 

January 3, 2013 The 14-day deadline for responding to the Company's 
notice of the eligibility and procedural deficiencies passes 
without either Proponent submitting any additional proof 
of ownership to the Company. 

II. SUMMARY OF THE PROPOSAL

As set forth above, the Company received a letter from each Proponent, as co­
sponsors, containing the Proposal for inclusion in the Company's 2014 Proxy Materials. The 
Proposal requests the Company's Board of Directors commission a "business standards 
review," including certain detailed information set forth in the Proposal. 

2 Also included in Exhibit B is a copy of the FedEx tracking report showing the delivery date of the 
Company's notice. 

Also included in Exhibit C is a copy of the FedEx tracking report showing the delivery date of the 
Company's notice. 
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III. EXCLUSION OF THE PROPOSAL

A. Basis for Excluding the Proposal

As discussed more fully below, the Company believes that it may properly exclude 
each Proponent as a co-sponsor of the Proposal in its 2014 Proxy Materials in reliance on 
Rule 14a-8( f), as neither Proponent provided sufficient proof of ownership of the Company's 
common stock as of the date each Proponent submitted the Proposal, as required by Rule 
14a-8(b).4

B. Each Proponent May Be Excluded As a Co-Sponsor of the Proposal in
Reliance on Rule 14a-8(f), as Neither Proponent Has Sufficiently
Demonstrated Its Eligibility to Submit a Shareholder Proposal Under Rule
l 4a-8(b) and Did Not Provide Sufficient Proof of Ownership Upon Request
After Receiving Proper Notice Under Rule 14a-8(f)(l)

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 of securities continuously for one year as of the 
date the shareholder submits the proposal. See Staff Legal Bulletin No. 14 (Jul. 13, 2001). 

Rule 14a-8(b) requires a shareholder to demonstrate his or her eligibility to submit a 
proposal for inclusion in a company's proxy materials as of the date the shareholder submits 
the proposal. See AT&T Inc. (Dec. 16, 2010) (concurring with the exclusion of a co­
proponent where the proposal was submitted November 10, 2010 and the record holder's 
one-year verification was as of October 31, 2010); and Hewlett-Packard Co. (Jul. 28, 2010) 
( concurring with the exclusion of a shareholder proposal where the proposal was submitted 
June 1, 2010 and the record holder's one-year verification was as of May 28, 2010). 

Please note that on January 17, 2014, we submitted on behalfofthe Company a request seeking that 
the Staff concur in the Company's view that the Proposal may be properly omitted, in its entirety, from 
the Company's 2014 Proxy Materials in reliance on Rule 14a-8. If the Staff concurs with the 
Company's view in that request, the Company will withdraw this separate request as unnecessary. If 
the Staff should be of the view that the Company is required to include the Proposal in its 2014 Proxy 
Materials, we have prepared this request to address the procedural ineligibility of the Proponents. 
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Rule 14a-8(f)(l) permits a company to exclude a shareholder proposal from the 
company's proxy materials if a shareholder proponent fails to comply with the eligibility or 
procedural requirements under Rule 14a-8, provided that the company has timely notified the 
proponent of any eligibility or procedural deficiencies and the proponent has failed to correct 
such deficiencies within 14 days of receipt of such notice. The Company received the 
Proposal from Horne Missioners on December 6, 2013 and Ursuline Sisters on December 10, 
2013. The submissions of each of Horne Missioners and Ursuline Sisters did not include any 
written proof of ownership of Company stock. On December 10, 2013 the Company 
received a letter from Mission Management & Trust Co. verifying the Horne Missioners' 
ownership of the Company's stock. The Company determined that neither of the Proponents 
nor Mission Management & Trust Co. were record holders of the Company's stock. The 
Company then provided notice to each Proponent, within 14 days of its receipt of the 
Proposal, that the proof of ownership submitted by each Proponent did not satisfy the 
requirements of Rule 14a-8. 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. The Company's stock records do not indicate
that the Proponent is the record owner of sufficient shares to satisfy this
requirement";

• An explanation of what the Proponent should do to comply with the rule - i.e., "[t]o
remedy this defect, you must submit sufficient proof of ownership" 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 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 OTC
participant, you may check the DTC's participant list, which is currently available on
the Internet at http://www.dtcc.com/�/rnedia/Files/Downloads/client­
center/DTC/alpha.ashx";



Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
January 16, 2014 
Page 6 

• A statement calling the Proponent'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 [the
Company's] proxy materials for [the Company's] 2014 Annual Meeting of
Shareholders, the rules of the SEC require that a response to this letter, correcting all
procedural deficiencies described in the letter, be postmarked or transmitted
electronically no later than 14 calendar days from the date you receive this letter";
and

• A copy of Rule 14a-8 and SLB 14F.

As of the date of this letter, neither Proponent has provided the Company with any 
written support from a broker or bank that is a DTC participant demonstrating 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 of Shareholders for at least 
one year by the date on which the respective Proponent submitted the Proposal. In this 
regard, Ursuline Sisters has provided no written support of any kind. 

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 the 
omission of shareholder proposals pursuant to paragraphs (b) and ( f) of Rule l 4a-8 when a 
proponent has not provided appropriate proof of ownership. See Anadarko Petroleum 
Corporation (Jan. 26, 2011) ( concurring with the exclusion of a shareholder as a co-sponsor 
of a shareholder proposal under Rule l 4a-8(b) and Rule l 4a-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 l 4a-8(b )"). 

The Proposal was submitted by each Proponent as set forth above. As discussed 
above, within 14 days of receipt of the Proposal, the Company properly gave notice to each 
Proponent 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 Exhibits B and C. 
Neither Proponent has provided the Company with any written support from a broker or bank 
that is a DTC participant demonstrating that the Proponent 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 of Shareholders for at least one year by the date on which the 
Proposal was submitted by the respective Proponent. Accordingly, the Company believes 
that it may properly exclude each Proponent as a co-sponsor of the Proposal in its 2014 
Proxy Materials in reliance on paragraphs (b) and ( f) of Rule 14a-8. 
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IV. CONCLUSION

For the reasons discussed above, the Company believes that it may properly omit
each of Home Missioners and Ursuline Sisters as a co-sponsor of the Proposal in 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 each Proponent as one of the named co-sponsors of the Proposal in 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, 

0� /-��7//7 
)?:��,::��t. / , ,,,. _ _,,f:::L.t�;Z,/:;'--

Martin P. Dunn 
of Morrison & Foerster LLP 

Attachments 

cc: Ms. Sandra M. Wissel, Home Missioners of America 
Sr. Valerie Heinonen, Ursuline Sisters of Tildonk 
Mr. Timothy Smith, Walden Asset Management 
Mr. Anthony Horan, Corporate Secretary, JPMorgan Chase & Co. 
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December 3 > '2013 

Mr. Anthony Horan
Corporate Secretary 
JPMorgan Chase & Co. 

P .. o. Box 465618
Cincinnati) Ol-I 
45246�5618 

270 Par� A venue, 3 8th floor
New York, NY 10011-2070

Dear Mr.Horaii: 

513.874.8900 phone
51:3.874,1690 fax 
info@glemnary.org 

RECEIVED BY THE

DEC O 6 2013 

OFFICE QF THI" SECRETARY 

Home Missioners ofArnerica. hold 800 shares e>f'JfM9rgart Chase stock. As an investor
we believe that companies with a commitment to customers, employees, c.orn.n1unities 
and the environment will be an effective long-term investment. 

We are co�filing the attached proposal forresolution,iIIth� 2014 proxy statement in 
accordance wi.th Rule 14a-8 of the General Rules and Regulations.of the Securities Act of
1934. We intend to maintain ownership of at least $2,000 worth of JPMorgan Chase 
stock through the date of the next sto¢khplder':rartnµalmeetiIIg'. 

We have been a shareholder for more than on¢ year, have b,cld gyer $2,000 worth of 
stock and would be happy to provide verification of our 0Wi1ership positionupon request.

A representative will attend the shareholder's meeting to move the resolution as required 
by SEC rules. We consider Sisters of Charity of New Jersey as the "primary filer" of this
resolution, and request that you copy correspondence.both to nie and to Timothy Smith 
(�stontrust.com) at Walden Asset Management ourinvestment manager. We
hereby deputize Sisters of Charity of New Jersey to withdraw this resolution on our 
behalf. 

�A�JJJ)d�/. Sandra M. Wissel ' I JJ4A
Treasurer /Director of Finance , ..., �y
The Home Missioners of America 

Cc: Timothy Smith-· Walden Asset Management 

Catholic Missioners Serving Rural America Since 1939
www.glenmary.org 



Business Standards Review 

RECEiVED BY THE 

DEC O 6 2013 

OFFICE OF THE SECRETARY 

As shareowners of JPMorgan Chase we remember when the collapse of the.mortgage 
mark:et setof fa chain reaction b�ttering the �conomy and bringing icons of American 
business (General Motors, Lehman .Brothers) to their knees. JPMorgan Chase was 
recognized for deftly. managing risks. 

In ans abrupt reversal, JPMorgan Chase is now embroiled in multiple scandals. Eight 
federal agencies anq multipl� fqreign governments i:ire. actively orrecently investigated 
us. For example: 

• .In August 2013; ttmU.S; government brought criminal charges against two
former employees for'theirrole in a ri!sky b.et on credit derivatives resulting in·�
$6 billior1IO!:>S, The 6t:t11k $etlle.d With the SEC and other agencies for $920 miilion
andwas forcedfoadmitbl'ame.

• In late July 2013, the Fep�r?IEnergy Regulatory Commission (FERG) accused
the company of manipulative bidding strategies in the California and Michigan
electricity markets b.etw.een $eptemb�r 201 O and November 2012. While n.either
admitting nqr denying wrong doing, our company settled the issue with FERC for
$410 million.

• In a qramatic; unprecedented settlement related to mortgage loans and mortgage
securities JPMorgan Cha$ejs paying a $13 billionsettlement, including $4 biUion
t9 niortgc1g� <:::llstomers origjnated by Countrywide. In addition, the bank publicly
admitted.responsibility rather than simply settling, while neither denying hor
acknowle.ciging guilt.

The bank spent $17.7 billion dollars on litigation-related expenses from.2008�2012 and 
set aside $23 billion as a reserve for future legal expenses. 

While fines and settlements have been record breaking, one of the biggest dangers is to 
our reputation. Regqlatpfs li;lck faith thi:,1lWe are cap�ble of managing business risks. 
Our business is ilegativelyaffected·With clients, consumers and the public. 

We beJieve shareholders ·desetve. a full report on what the bank has done to end these 
unethical activitie$, to rebuild our credibility and provide new strong, effective checks 
and balances Within the Bank. 

While press releases describe specific settlements or new reforms, the overall picture 
has not been reported adequately to shareholders. 

Resolved: Shareowners request the Board commission a comprehensive report 
available to investors by October 2014 describing the steps the bank has taken to 
address or remedy risks and challenges such as those referenced above, including the 



timeline fbr changes ahd description of the review process in place to assess 
effectiveness of such reforms. The report may omit proprietary information and be 
prepared at reasonabl� cost 

1. A Ii.st ofeach major legal issue.under investigation or settled;

2. the Bank's reputational credibili�y problem;

3. RebUildingcommitment to ethics by staff;

4, New checks and balances mandated by the Board and management addressing 
risk; 

:5, New structures of Board accountability and oversight; 

6. A description of whistle blower protection measures;

7. The compensation package oftop executives and responsible staff involved in or
aci;ountclble for oversight ·of these sc�ndah3., including the proce�s forc.lawbacks
andpositNe incentives reinforcing·responsible behaviorgoing forward.

·RECEIVED 8YTHE

DEC 06 2013
OFFICE OF THE SECRETARY 



((I 
MISSION

®

MANAGEMENT & TRUST CO. 

December 3, 2013 

STATEMENT OF STOCK OWNERSHIP 

To Whom It May Concern: 

Mission Management & Trust Co., an Arizona corporation, is a trust company duly licensed by the 
Arizona Department of Financial Institutions. Mission is the securities custodian for the Home 
Missioners of America Annuity Main Account; with Walden Asset Management, a division of Boston 
Trust & Investment Management Co. as the manager of this portfolio. 

We are writing to verify that, as of December 3, 2013, Home Missioners of America Annuity Main 
Account held 800 shares of JPMorgan Chase (cuslp #46625Hl00). We confirm that Home Missioners of 
America Annuity Main Account has beneficial ownership of at least $2000.00 In market value of the 
voting securities of JPMorgan Chase and that such beneficial ownership has existed continuously for 
one or more years in accordance with rule 14a-8(a)(1) of the Securities Exchange Act of 1934. 

I certify under penalty of perjury under the laws of the State of Arizona that the above statement is true 
and correct. 

Should you require further information, please feel free to contact us. 

Executed this 3•d day of December, 2013. 

Vice President 
Director of Operations 

3567 E. Sunrise Drive, Suite 235 • 'J\1cson, Arizona 85718-3250 • Web Slte: www.missiontrnst.com 

E-mail: i11fo@mlssio11t111st.com • (520) 577-5559 • F:ix: (520) 577-6781



qjftguQine ~9igteng o6 CZfrQdottlQ 

James Dimon, CEO 
J.P. Morgan Chase.& Company 
270 Park Avernie 
New York, NY10017~2070 

Dear Mr. Dil'l\on: 

UNITED STATES. PROVINCE 

81-15 UTOPIA PARKWAY 
JAMA!C.A, NEW YQH~ 1 i432c 1306 

PROVINCIAL'S. OFFICE: (71 8) 591·0681 
FAX: (718) 969·4275 

December 9, 201.3 

On behalf of the Ursuline:Si~ters ofTildonk; u:s. Prpviru::e,Tam autho.rizedto s~b.Ittit the following 
resolution which requests the Board .to commission a comptehensive report available to investors 
describing steps our Con;tpany has taken to address or remedyrisks and challeng.es such as our 
reputational credibility problem; rebuilding coml,Tiitinent to ethics and measllres to protect whistle 
blowers, including the time line for changes and deseription of the process to assess implementation and 
effectiveness of such reforms. It is filed for inclusion in the 2014 proxy statement underRule 14 a-8 of the 
General Rules and Regulations of the Securities Exchange Act of 19M~ 

The Ur~uline Sist.ers of TUclm1kl>eliev~ thafall corporl;ltions shouldimplement l;lncj assess Us busine$s 
shm:dards, codes of conduct and doing business. While we may not belie:ve it, given the racism and 
vindictivenes$ in the u.s.,.ifweignore the common good and the codes nf!mjng JPMC's b\lsiness values 
system, we facereputational1 litigation and finandalri~ks. The l]tsuUnes are particularly concerned 
about lending for environmentally mistainable, affordableapart:men~ and housing for the working class 
and servicing of mortgages for the many families.thathavelosttheir homes anciwhosejobs are gone 
since the 2008 market collapse. The Ursuline Sisters of Tildonk are among the investots raising questions 
about the security of loan products and calling for transparency about the programs, hiring ard training 
of employees and reports on metrics which reflect success in fulfilling the human right to shelter. 

The Ursuline Sisters of Tildonk is the beneficial owner of at least $2Q00 worth of shares of JPMorgan 
Chase & Company stock. Verification of ownership is being sent separately by our custodian, which is a 
DTC participant. We have held. the shpres for more than one year and willcontinue to hold the stock 
through the date of the annual shareowners' meeting to be present in person or. by proxy. I, on behalf of 
the Ursuline Sisters, designate the Sisters of Charity of St. Elizabethwith Sister Barbara Aires, S.C. as the 
lead filer to ad on our beh<!.lf for all purposesin connection with this proposal. The lead filer is 
specifically authorized to engage in discussions with the company concerning the proposal and to agree 
on modifications or a withdrawal of the proposal on our behalf. 

Yot~" tru1: _ , . JJ.,. , 
Uo.~~7·,) ~~ ~ 

Valerie Heinonen, o.s.u. I · 
Director, Shareholder Advocacy RECEIVED BY Tr-IE 
Ursuline Sisters of Tildonk, U.S. Province 
205 AveC #10E, NY NY 10009 DEC 1 0 2013 

OFFICE OF THE SECRETARY 

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



Business Standards Review 

As shareowners.of JPMorgan Chase we rem!:!mber when the collapse of the inortgagematket set off a chain 
reaction batterii1g the economy artd btingingicons of American business (General Motors; Lehman Brothers) to 
their. knees.JPMorgan C.hase WllS recogt1ized for deftly managing risks. 

In an abrupt reversal, JPMorgan Chase is i:iow embroiled in multiple scandals; Eight federal agericies and
multiple foreign governments are actively or tecently investigated us. For example: 

·· 

• In August 2013, the U.S. government brought criminal charges against two former employees for their
tole.in a risky beton credit derivatives resulting ina $6 billionloss. The Bank settled with the Sr'.C and
otheragentjes .for.$920 mil]jon Md.was· force.dt.o.admit blame.

� In late july 2013, the Federal Energy. Regulat9fy' C<>mrnissfon (FERC) accused the company of 
manipulatlye l?i4ding strategi�s in the Calif01;nia and Mkhigan electricity markets between September 
2010 arid November 2012. While neither a.dtj:iitting not d�ying wrong doing, our company settled the 
issue with FERC for $410 million. 

� ln a dramatic, unpre<::ederited s¢ttler.nentrelated.to mortgage loans and mortgage securities JPMorgan 
Chase is paying a $13billion settlement, including$4 billion to mortgage customers originated by 
Countrywide. In addition, the bankpublidy admitted responsibility rather than simply settling, while 
neither denying nor acknowledging guilt. 

The bank spent $17,7 billion dollars on litigation-related expenses from 2008-:2012 and set aside $23 billion as a 
reserve for future legill expenses, 

While fines and settlements have b�n r,iecord breaking,. one ofthe l>iggest dangers is to ou.r reputation. Regulators 
laci< faHh that we.are capable Oflllan8:gil:i.gb1,1sinei?s'risks,'Otjt business is negatively affected with clients, 
consumers and the public. · 

We believe share:llolders desc:irve aJtill report:,011 what the bank has done to end these unethical activities, to 
rebuilcl our credibility and provide riew strong; effective ¢hecks and balances within the Bank. 

While press releases desoibe specific settlements or new reforms, the overall picture has not been reported 
adequately to shareholders. 

Resolved: Shareowners request the·Board commission a comprehensive report available to investors by October 
2014 describing the steps the b�nkh�s taken to address or remedy risks and challenges such as those referenced 
above, including the tiineline for changes and description ofthe'review process in place to assess effectiveness of 
such reforms. 'The report may omit proprietary infprmation .md be prepared at reasonable cost. 

1. A list of each major legal issue under investigation or settled;
2. The Bank's reputational credibility problem;
3. Rebuilding commitment to ethics by statf;
4, New checks and balances mandated by the Board and management addressing risk;
5. New structures of Board accountability and oversight;
6. A description of whistle blower protection measures;
7. The compensation package of top executives and responsible staff involved in or accountable for

oversight of these scandals, including the process for clawbacks and positive incentives reinforcing
rnsponsible behavior going forward.

RECEIVED BY TME 

D(C 1 0 2013

OFflCE Of ·mf. sv.cm, 1ARV 
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From: Caracciolo, Irma R. 
Sent: Thursday, December 19, 2013 3:12 PM 
To: 'tsmith@bostontrust.com' 
Cc: Horan, Anthony; Reddish, Carin S; Vincent, Robert Legal 
Subject: JPMC Proxy - Proposal - Home Missioners of America 

Dear Tim: 
Attached is a copy of our letter regarding the shareholder proposal submitted by Home 

Missioners of America for inclusion in the proxy materials relating to JPMC's 2014 Annual 
Meeting of Shareholders. This copy is provided as requested by the proponent. 

Regards 
Irma Caracciolo 

Irma R. Caracciolo I JPMorgan Chase I Vice President and Assistant Corporate Secretary 1270 Park Avenue, Mail Code: NY1-K721, 
New York, NY 10017 I� W: 212-270-2451 I@, F: 212-270-4240 I @, F: 646-534-23961 ti:;1 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. 



December 18, 2013 

VIA OVERNIGHT DELIVERY 

Ms. Sandra M. Wissel 
Treasurer, Director of Finance 
Home Missioners of America 
PO Box 465618 
Cincinnati Ohio 46246-5618 

Dear Ms. Wissel: 

JPlVloRGAN CHASE &Co. 

Anthony J. Horan 

Corporate Secretary 

Office of the Secretary 

I am \¥riting on behalf of JPMorgan Chase & Co. (''JPMC"), which received on December 6, 2013, 
from the Home Missioners of America (the "Proponent"), the shareholder proposal titled "Business 
Standards Review" (the "Proposal") for consideration at JPMC's 2014 Annual Meeting of 
Shareholders. 

The Proposal contains certain procedural deficiencies, as set forth below, which Securities and 
Exchange Commission ("SEC") regulations require us to bring to your attention. 

Ownership Verification 

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. Our records indicate that the Proponent submitted the Proposal on 
December 3, 2013, via Federal Express delivery; a proof of ownership letter was received on December I 0, 
2013, from Mission Management & Trust Co. verifying the Proponent's ownership holdings with that entity. 
However, the letter from Mission Management & Trust Co. alone is not sufficient to satisfy the provisions of 
Rule 14a-8(b) because Mission Management & Trust Co. is not the "record" holder of the Proponent's shares 
of JPMC. As described in 6rreater detail below, for purposes of Rule 14a-8, only brokers or banks that are 
Depository Trust Company ("DTC") participants are viewed as "record" holders. 

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

• a written statement from the "record" holder of the shares (usually a broker or a bank)
verifying that, as of the date the Proposal was submitted (i.e., December 3, 2013), the
Proponent continuously held the requisite number of JPMC shares for at least one
year.

• if the Proponent has filed a Schedule 13D, Schedule 130, Form 3, Form 4 or Form 5,
or amendments to those documents or updated forms, reflecting ownership of JPMC

270 Park Avenue, New York, New York 10017-2070 

Telept1one 217 ?70 7122 facsimile 212 270 4240 anthony.horan@chase.com 

JPMorgan Chase & Co. 
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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 ""'.fitten statement that the Proponent continuously held the 
required number of shares for the one-year period. 

To help shareholders comply with the requirement to prove ownership by providing a written 
statement from the "record" holder of the shares, the SEC's Division of Corporation Finance (the 
"SEC Staff') published Staff Legal Bulletin No. 14F ("SLB 14F"). In 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/�/media/Files/Downloads/client­
center/DTC/alpha.ashx . If your broker or bank is not on DTC's participant list, you will need to 
obtain proof of ownership from the DTC participant through which your securities are held. You 
should be able to determine the name of this DTC participant by asking your broker or bank. If the 
DTC participant knows the holdings of your broker or bank, but does not know your holdings, you 
may satisfy the proof of ownership requirement 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 by you for at least one year - with one statement from your broker or bank 
confirming your ownership, and the other statement from the DTC participant confirming the broker 
or bank's ownership. Please see the enclosed copy of SLB 14F for further information. 

For your reference, please find enclosed a copy of SEC Rule l 4a-8. 

For the Proposal to be eligible for inclusion in the 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. Please address any response to me at 270 
Park Avenue, 38th Floor, New York NY 10017. Alternatively, you may transmit any response by 
facsimile to me at 212-270-4240. 

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

Sincerely, 

Enclosures: 
Rule l 4a-8 of the Securities Exchange Act of 1934 
Division of Corporation Finance Staff Bulletin No. 14F 
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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-102), 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-bin/retrieveECFR ?gp= I &SID=62e072813d0952d3655f98341 ed3 ... 9/24/2013 
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(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=62e0728 l 3d0952d3655f9834 l 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=62e0728 l 3d0952d3655f9834 l 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. 

U) 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=62e0728 l 3d0952d3655f9834 led3. .. 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, 8ec. 11, 2007; 73 FR 977, Jan. 4, 2008; 76 FR 6045, Feb. 2, 2011; 75 FR 56782, Sept. 16, 201 OJ 

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, SLB 
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 d'epend 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 year.;i 

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 appE!ar 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, DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the OTC 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 OTC participant on that 
date.� 

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.2 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-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 OTC 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/ 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 lS(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. 

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

Shareholders and companies can confirmwhether a pa1ticular broker or 
bank is a OTC participant by checking OTC's participant list, which is 
currently available on the Internet at · 
http://www.dtcc.com/downloads/membership/directories/dtc/alpha�pdf 

. What•if ashareholder's ·br.oker ariJJt'.ishot onl)TC's partidpqnt·list? 
' , . .'-"' . ,. . ·., . .  ·. . · . , ··.,,,' .·, .. ·.,. . . . '· ... 

The shareholder.will,need t6·obtairipr6d(()f§wnership froin theJ)TC 
participantthrou gh which the ·securities areheld>. The shareholder should be 
able to find out who this OTC paiticipant is by asking the shareholder's 
broker or bank.2 ·.. < · ..

If the OTC pa1ticipant knows the shareholdefs broker or bank's holdings, 
. but does not know the sharehol.der's holdings, a shareholder could satisfy 
.Rule· 14a�8(b )(2)(i) by obtaining and submitting twoproof of ownership 
statements verifying that, at the. time the proposal was submitted, the 
required amount of securities were continuously held Joi· at ieast one year -

· onefrorn ,the shareholder;s broker ort,a11kconfir1ning the shareholder's
ownership, and the.other•fromthespJC paitipipantconfirrning the broker or
bank's ownership. · · 

How will the staff process no-action requests t.hat.arguefor exclusion on the
basis that the shareholder's proof of ownership fs.not from a DTC 
����?

..

The staff will grant no-action relief to a company on the basis that the
shareholder's proof ofownership is not from a OTC participant only if the
company's notice of defect describes the required proof of ownership in a
manner that is consistent with th�Jui9arice contain�dJri this bulletin. Under



R.ule l4a,.8(f){l),the �hareholderwiH have an opportunitytooptainthe
reqµisite propf ofOyvher$6ip 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 "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).1.Q 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 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 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,11 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.1i 

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, 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.1£ 

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."). 

1 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)(ii). 

1 OTC holds the deposited securities in "fungible bulk," meaning that there
are no specifically identifiable shares directly owned by the DTC 
participants. Rather, each OTC 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 OTC participant - such as an 
individual investor - owns a pro rata interest in the shares in which the OTC 
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. 

!J. 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.

1Q 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. 

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

1l 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. 

il 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)(l) 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. 

11 See, e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) (41 FR 52994). 

1.:1 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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Cc: 
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Attachments: 

Dear Sister Valerie: 

Caracciolo, Irma R. 
Thursday, December 19, 2013 3:08PM 

Horan, Anthony; Reddish, Carin S; Vincent, Robert Legal 
JPMC Proxy- Proposal - Ursuline Sisters of Tildonk 
Rule 14a-8 (Sept 13, 2013).pdf; Staff Legal Bulletin 14F (Sept 26, 2013).pdf; [Untitled].pdf 

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 
Trma Caracciolo 

Irma R. Caracciolo I JPMorgan Chase I Vice President and Assistant Corporate Secretary 1270 Park Avenue, Mail Code: NY1-K721, New York, NY 10017 

I "1i W: 212-270-2451 1 F: 212-270-4240 I F: 646-534-23961 r:i?J caracciolo_irma®jpmorgan.com 
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December 18, 2013 

VIA OVERNIGHT DELIVERY 

Sr. Valerie Heinonen 
Director Shareholder Advocacy 
Ursuline Sisters of Tildonk 
205 Avenue C #lOE 
NY, NY 10009 

Dear Sr. Valerie: 

JPMc)Rc;AN C11'1ASE &Co. 

Anthony J. Horan 

Corporate Secretary 

Office of the Secretary 

I am writing on behalf of JPMorgan Chase & Co. (HJPMC''), which received on December 10, 2013, 
from the Ursuline Sisters of Tildonk (the "Proponent"), the shareholder proposal titled Business 
Standards Review (the "Proposal") for consideration at JPMC's 2014 Annual Meeting of 
Shareholders. 

The Proposal contains certain procedural deficiencies, as set forth below, which Securities and 
Exchange Commission ("SEC") regulations require us to bring to your attention. 

Ownership Verification 

Rule l 4a-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 I%, 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 the Proponent is the 
record owner of sufficient shares to satisfy this requirement. In addition, to date we have not received 
proof from the Proponent that it has satisfied Rule 14a-8's ownership requirements as of the date that 
the Proposal was submitted to JPMC. In this regard, our records indicate that you submitted the 
Proposal on December 9, 2013. 

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

• a written statement from the "record" holder of the shares (usually a broker or a bank)
verifying that, as ofthe date the Proposal was submitted (i.e., December 9, 2013), the
Proponent continuously held the requisite number of JPMC shares for at least one
year.

• if the Proponent has filed a Schedule 13D, Schedule 130, 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

270 Park Avenue, New York, Ne·,v York l0017·2070 

1elephone 21? 270 7122 Facsimile 212 270 4240 anthony.horan@chase.com 

JPMorgan Chase & Co. 
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the ownership level and a \Vritten statement that the Proponent continuously held the 
required number of shares for the one-year period. 

To help shareholders comply with the requirement to prove ownership by providing a written 
statement from the "record" holder of the shares, the SEC's Division of Corporation Finance (the 
"SEC Staff') published Staff Legal Bulletin No. 14F ("SLB 14F"). In SLB 14F, the SEC Staff stated 
that only brokers or banks that are Depository Trust Company ("DTC") pm1icipants 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/�/media/Files/Downloads/client­
center/DTC/alpha.ashx. If your broker or bank is not on DTC's participant list, you will need to 
obtain proof of ownership from the DTC participant through which your securities are held. You 
should be able to determine the name of this DTC participant by asking your broker or bank. If the 
DTC participant knows the holdings of your broker or bank, but does not know your holdings, you 
may satisfy the proof of ownership requirement 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 by you for at least one year - with one statement from your broker or bank 
confirming your ownership, and the other statement from the DTC participant confirming the broker 
or bank's ownership. Please see the enclosed copy of SLB 14F for further information. 

For your reference, please find enclosed a copy of SEC Rule 14a-8. 

For the Proposal to be eligible for inclusion in the 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. Please address any response to me at 270 
Park Avenue, 38th Floor, New York NY 10017. Alternatively, you may transmit any response by 
facsimile to me at 212-270-4240. 

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

Sincerely, 

((fr)?,ff= 

Enclosures: 
Rule 14a-8 of the Securities Exchange Act of 1934 
Division of Corporation Finance Staff Bulletin No. 14F 
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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 13D (§ 240.13d-
101 ), Schedule 13G (§ 240.13d-102), 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-bin/retrieveECFR ?gp= 1 &SID=62e0728 l 3d0952d3655f98341 ed3... 9/24/2013 
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(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-8U).

(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.
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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. 

(j) 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? 
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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. 

(1) 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, Dec. 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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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 ema ii.

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 
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.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 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, DTC's 
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 . .s. 

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.2 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-sz 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,!! 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 lS(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. 

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 available on the Internet at 
http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. 

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)(i) by obtaining and submitting two proof of ownership 
statements verifying that, at the time the proposal was submitted, the 
required amount of securities were continuously held for at least one year -
one from the 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 bulletin. Under 



Rule 14a-8(f)(l), 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 "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). 10 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 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 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).12 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, 14 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.12

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, 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.12

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).

1 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."). 

1 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)(ii). 

1 DTC holds the deposited securities in "fungible bulk,11 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 11.B.2.a . 

.5. See Exchange Act Rule 17Ad-8 . 

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

z 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.

1.Q 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. 

12 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. 

13 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)(l) 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. 

14 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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