
(i . UNITED STATES . .. ..
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549i3010

DIVSION OF
CORPORATION FINANCE

Janua 30, 2009

Aiy L. Goodman

Gibson, Dun & Crutcher LLP
1050 Connecticut Avenue, N.W.
Washington, DC 20036-5306

Re: Wyeth
Incomig letter dated December 17, 2008

Dear Ms. Goodman:

Ths is in response to your letter dated December 17~ 2008, Janua. 7; 2009, and

Januar 13, 2009 conceng the shareholder proposals submitted to Wyeth by Kenneth
Steiner atd Wiliam Steiner. We also have received a letter from Kenneth Steiner dated
Janua 21,2009 and letters on the proponents' behalf dated December 18, 2008, Januar
6,2009, and Januar 12, 2009, Janua 22,2009, Januar 27,2009, and Janua 29,
2009. Our response is attached to the enclosed photocopy of your correspondence. By
doing ths, we avoid having to recite or sumarze the facts set fort in the
correspondence. Copies of all of the correspondence also wil be provided to the
proponents.

In connection with ths matter, your attention is directed to the enclosure, which
sets fort a brief discussion of the Division's informal procedures regarding shareholder
proposals.

Sinceely,

 
Heather L. Maples
Senp~ Special COun~1

Enclosures

cc:  
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. Janua 30, 2009

Response of the Offce of Chief Counsel
Division of Corporation Finance

Re: Wyeth
Incomig letter dated December 17, 2008

The fist proposal relates to special meetings. The second proposal relates to an
independent lead director.

Weare unable to concur in your view that Wyeth may exclude the fit proposal

under rue 14a-8(b). Accordingly, we do not believe Wyeth may omit the fit proposal
from its proxy materals in reliance upon rue 14a-8(b).

We are unable to concur in your view that Wyeth may exclude the fist proposal
under rue 14a-8( c). Accordigly, we do not believe Wyeth may omit the fiat proposal
from its proxy materals in reliance upon rue 14a-8( c). .

We are unable to concur in your view that Wyeth may exclude thêseond
proposal under rule 14a-8(b). Accordingly, we do not believe Wyeth, may 'omit the
second proposal from its proxy materals in reliance upon rule 14a-8(b).

We are unable to concur in your view that Wyeth may exclude the secnd
proposal under rue 14a-8( c). Accordingly, we do not believe Wyeth may.omit the
secnd proposal from its proxy materals in reliance upon rue 14a-8( c).

Sincerely, . " '.. l

 
, Caren Moncàda': Ter':; ,  
Attorney-Adviser

~ ~; ';,t

'.' ~ T "

.'-.'; (



DIVISION OF CORPORATION FINANCE
 
INFORMAL PROCEDURES REGARING SHARHOLDER PROPOSALS
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arsing under Rule l4a-8 (17 CFR 240.14a-8), as with other matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a paricular matter to 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information fushed to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, as well 
as any information fuished by the proponent or the proponent's representative. 

Although Rule l4a-8(k) does not require any communcations from shareholders to the 
Commission's staff, the staffwill always consider information concernng alleged violations of 
the statutes administered by the Coinission, including arguent as to whether or not activities 
proposed to be taken would be violative ofthe statute or rule involved. The receipt by the staff 
of such information, however, should not be construed as changing the staff's informal 
procedures and proxy review into a formal or adversar procedure. 

It is important to note that the staff s and Commission's no-action responses to 
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no
action letters do not and canot adjudicate the merits of a company's position with respect to the 
proposaL. Only a cour such as a U.S. District Cour can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionar 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have against 
the company in cour, should the management omit the proposal from the company's proxy 
materiaL. 
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Janua 29, 2009

Offce of Chief Counsel

Division of Corpration Finance
Securities and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 6 Wyeth (W)andGibson, Dunn & Crutcher
Rule 14a-8proposals of Wilam Steiner and Kenneth Steiner

Ladies and Gentlemen:

1bs fuher responds to the company representative's December 17, 2008 no action request

regarding the company objection to Kenneth Steiner as purportedly a disinterested proponent.

Attched is a Januar 28, 2009 McClatchy Washigton Bureauarc1e. The arcle states:
"Now Ban of Amenca shareholder Kenneth Steiner has filed a proposal with BofA in an effort
to get the ban to join telecommuncations provider V ernand iner AFLAC in adoptig
such a (say on paYJ system."

Kenneth Steiner is quoted:
"It's disgracefu that executves wal away with milions and miions of dollars, but
shareholders like me lost 90 percent of their value and they're laying off tens ofthousads of
people."

Additional responses to this no action request will be forwarded.

Sincerely,~66
cc:
Wiliam Steiner
Kenneth Steiner

Eileen Lach a-ACHE~wyeth.com;:

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



 
 

  

Januar 27,2009

Offce of Chief Counsel

Division of Corpraton Finance
Securties and Exchange Commssion
100 F Street, NE .
Washigtn, DC 20549

# 5 Wyeth (W) and Gibson, Dun & Crutcher
Rule 14a-8 proposal of Willam Steiner and Kenneth Steiner

Ladies and Gentlemen:

Ths fuer responds to the company representative's December 17, 2008 no acton request

regarding the company objection to Wiliam Steiner and Kenneth Steiner as the proponents of
their proposals. In 2006, 2007 and 2008 the compay acknowledged Wiliam Steiner or Kennet
Steiner as the proponents of their respective rue 14a-8 proposas. Now the company objects to
Wiliam Steiner and Kenneth Steiner. The company does not advise anytg th ha chaged
since the 2008 anual meetig.

The company representative's arguent is that its piling-up of old disttly relaed purorted
precedents should wi out over 2008 precedents that are on-point Although it is believed that
the compan was well aware of argubly the best precedents on ths isse, AT&T (Febru 19,
2008) and The Boeing Company (Febru 20, 2008), neither precedent is addresse. The
company representative's tatic appes to be to highght the purrted preceents, which are

the most distant fromAT&Tand Th Boeing Compay.

The company representave failed to tae its opportty to explai any rean it would object to

AT&T (Februar 19,2008) and The Boeing Compan (Febru 20, 2008). Thus any company
representative attempt now to address AT&T (Februar 19, 2008) and The Boeing Company
(Febru 20. 2008) argubly should be treated with prejudice.

The company representative also fails to note that AT&T (Febru 19, 2008) and The Boeing
Company are consistent with a number of no acton predents for a number of years that most
closely resemble AT&T and Th Boeing Company.

The company representative cites its best mismatching cas since 1987 such as:
· A father submitted his own proposa and the proposal of his mior son.
· A tree submitted several proposals and then resubmitted these proposals as the proposas

of trst, which he controlled.

· Proposas that were simlar to subjects at issue in a lawsut.
· A labor unon publicly declared it would use shaeholder proposas as a pressue point in
labor negotiations.

The company represetative also failed to address that it is atmptig to exclude from the rue
14a-8 proposa process Willam Stemer, who was the founder of the Investor Rights Associaton

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



of Amerca accordig to an April 4, 1996 Wal Street Joural arcle. A 1996 Los Angeles Times
 

arcle on corprate governance quoted Kenneth Steiner four-ties. . 

Mr. Steiner was active in submittg shareholder proposas long before he met the undersigned. 
Mr. Steiner wa also active in submittg shareholder proposals yeas before the undersigned 
subintted his firs proposa. 

The company represetative cites a few words from the 1948 releae about "penal ends" and 
does not cite any pesonal connection tht any of the individua proponents or the undersigned
 

have to the .company or explai how proposas that received 55% and 74% support at Wyeth in 
2005 could possibly reflect a penal end not shaed by a signficat or overwhelmg body of 
shaeholders. 

The company representative highghts the secton of the 1983 Releas regarding issuer costs but 
does not address the fact that ths is 
 greatly reduced tody since shaeholder receive electronic
copies of proxy materals. 

The company does not address the issuer abuss referred to in the 1982 Relea that it cites. 

The company representatve provides no exhbit of purorted arcles on the isse of the person
 

who is credited as the proponent. In arcles cited, but not produced, the company incorrectly 
clais that a peson who presented proposas at an anua meetig is the proponent of all the 
proposals he presented. 

The company representative does not address the hundreds of individua citations of rue 14a-8 
proposals, that correctly list the individua shareholder as the proponent, that were published by 
companes and proxy advisory servces and that the company would now clai are incorrect. 

Additional respnses to ths no action request will be forwarded. 

Sincerely, .~ ii 
~hn Chevedden 

cc:
 
Willam Steiner
 
Kenneth Steiner
 

Eileen Lach C:LACHE~wyeth.com~ 



From: k  
Sent: Friday, January 23,20094:10 PM

To: shareholderproposals

Cc: John Chevedden

Subject: Wyeth December 17, 2008 No Action Request

I I

 
 

 

January 21, 2009

Offce of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
"shareholderproposals~sec.gov" c:shareholderproposals~sec.gov;;

Wyeth December 17, 2008 No Action Request

Dear Ladies and Gentleman:

My rule 14a-8 proposals were voted at the Wyeth 2007 and 2008 Wyeth annual
meetings. i find it objectionable that Wyeth wants to exclude my 2009
proposal because I sought help with my proposal as I did in 2007 and 2008. I
have long been involved with shareholder proposals and was quoted four-times
in 3Speaking Up às a Shareholder,2Los Angles Times, May 12,1996. Meanwhile
Wyeth can hire an outside firm to, help Wyeth.

i continue to support the work of John Chevedden in regard to my 2009
shareholder proposal submitted to Wyeth.

Sincerely,

Kenneth Steiner

cc: John Chevedden c  ;;

1/23/2009

*** FISMA & OMB Memorandum M-07-16 *** 
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Janua 22, 2009

Offce of Chief Counel
Division of Corporation Finance
Securties and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 4 Wyeth (W) and Gibson, Dun & Crutcher (December 8, 2008)
Rule 14a-8proposals of Wilam Steiner and Kenneth Steiner

Ladies and Gentlemen:

lhs fuer responds to the company DecmberS, 2008 no acton request regardig the

company objection to William Steiner and Kenneth Steiner as the proponents of their propsals.
In 2006, 2007 and 2008 the company acknowledged William Steiner or Kenneth Steiner as the
proponents of their resptive rue 14a-8 proposas. Now the company objects to William
Steiner and Kenet Steiner. The company does not advise anytg tht has changed since the

2008 anua meetig.

Willam Steiner (correction) attended the company 2006 anua meeting and spke durng theformal meeting. .
Attached is a 1996 Los Angeles Times aricle on corporate governance which quotes Kenneth
Steiner four-ties (hghghted).

A 1997 New York Times arcle regardig the corprate governce experse and
accomplishments of Wiliam Steiner was forwarded on Januar 12,2009.

The company has not provided any purorted precedent where proponents, wi ths level of

. corprate governce experience have been determned to not be proponents of their rue 14a-8
proposals. The company has not provided any purorted precedent where proponents were
acknowledged by a conipany as proponents of rule 14a-8 proposals for 3-years and were later
determned not to be proponents.

For these reasns, and the previous submitted reasns, it is respetfy requested that the staf
find that these resolutions caot be omitted in the unprecedented maner that the company has
sought. It is also respectfy requested that the proponents have the last opportty to submit
material in support of including their respective proposals - sice the company had the firopportty. .
Sincerely,~~öoo Chevedden

,.

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



cc: 
Willam Steiner 
Kenneth Steiner 

Eileen Lach ":LACHE~wyethcom:; 



GIBSON, DUNN&CRUTCHERLLP
 
LAWYERS 

A REGISTERED LIMITED LIABILITY PARTNERSHIP
 

INCLUDING PROFESSIONAL CORPORATIONS 

1050 Connecticut Avenue. N.W. Washigton, D.C. 20036-5306 

(202) 955-8500 
www.gibsondunn.com 

agoodman(ggiòsondunn.com 

Januar 13,2009
 

Direct Dial Client No. 
C 98425-00002(202) 955-8653 

Fax No. 

(202) 530-9677 

VI EMAIL
 
Offce of Chief Counel 
Division of Corporation Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Wyeth; Supplemental Letter Regarding StockholderProposals of John
 

Chevedden 
Exchange Act of 1934-Rule 14a-8 

Dear Ladies and Gentlemen:
 

On Dec~mber 17,2008, we submitted a letter (the "No-Action Request") on behalf of our 
Corporation Finance (the 

"Staff') of the Securities and Exchange Commssion that the Company intended to omit from its 
proxy statement and form of proxy for its 2009 Anual Meeting of Stockholders two stockholder 
proposals (collectively, the "Proposals") and statements in support thereof submitted by John 
Chevedden (the "Proponent") purortedly under the naes of Kenneth Steiner and Willam 
Steiner as his nominal proponents. 

client, Wyeth (the "Company"), notifying the staff of the Division of 


that the Proposals may be excluded pursuantThe No-Action Request indicated our belief 


to Rule 14a-8( c) and Rule i 4a-8(b) because the Proponent exceeded the one proposal limitation 
Rule 14a-8(b).of Rule 14a-8(c) and does not satisfy the ownership requirements of 

Subsequently, on Januar 6, 2009, the Proponent submitted a letter to the Stafin which he stated
 

that the Company "submitted an incomplete no-action request by omittig a key message (from 
the Proponent) in response to the company demand on withdrawing a rule 14a-8 proposa" (the 
"Proponent's Response"). See Exhibit A. We wrte supplementally to respond to the 
Proponent's letter and to inform the Staff 
 that the e-mail correspondence the Proponent refers to 
is, in fact, included in the No-Action-Request as Exhibit E. 

LOS ANGELES NEW YORK WASHINGTON. D.C. SAN FRANCISCO PALO ALTO LONDON 
PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DAllAS DENVER
 



GIBSON, DUNN &CRUTCHERLLP 
Offce of Chief Counsel
 

Division of Corporation Finance 
Januar 13, 2009
 

Page 2 

Pusuat to Rule 14a-8(j), we have concurently sent a copy of 
 ths correspondence to the 
...; 

Proponent. We would be happy to provide you with any additional information and answer any 
.. 

questions that you may have regardig ths subject. Ifwe can he of any furter assistance in ths
 

matter, please do not hesitate to call me at (202) 955-8653 or Eileen M. Lach, Wyeth's Vice 
President, Corporate Secretar and Associate General Counsel, at (973) 660-6073.
 

'. 

Enclosures 

cc: Eileen M. Lach, Wyeth
 

John Chevedden 
Willam Steiner 
Kenneth Steiner 

) 00582420JDOC 



GIBSON, DUNN &CRUTCHERllP
 

EXHIBIT A
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Januar 6, 2009

Offce of Chief Counl
Division of Corporation Finance
Securties and Exchange Commssion
100 F Street NE
Washigton, DC 20549

# 2 Wyeth (W)
Shareholder proposals of Willam Steiner and Kenneth Steiner

Ladies and Gentlemen:

This responds fuer to the company Deceber i 7, 2008 no ¡icton reuest regardig the
company objection to two proposas and their resptive proponents.

Included below is a letter submitted by Timothy Smith, Senior Vice President Walden Asset
Management, who wrote indepdently in respons to a simlar Gibson, Dun & Crucher letter
and withoutprompting by the proponents of 

the Wyeth resolutions. As you will se Mr. Smith
argues ths will become a slipp slope if the Securties and Exchange Commssion were to rue
on the basis of the Gibsons Dun & Crutcher theory abut shareholders, with a long-stdig
record of corporate goverance advocacy, as not being the proponents of.their proposals.

Additionally the company submitted an incomplete no action request by omittg a key message
in response to the company demand on withdrawig a rule 14a-8 proposal:
------ Forwarded Message
From: olmsted ~  :

Date: Wed, 03 Dee 2008 09:06:34 -0800
To: Eileen Lach ~LACHE~wyeth.com;:
Subject: Rule 14a-8 Proposals NWE) n'

Dear Ms. Lach,

In regard to the company November 24, 2008 letter, each Wyeth shareholder who
signed a rule 14a-8proposal submittal letter submited one proposal each.

Please advise in one business day the no action precedent that the company is relying
upon that would overturn the 2008 no action preceents on this issue which seem to be
consistent with no action precedents for a number of years. In other words is there any
support for the November 24, 2008 company request.Sincerely, '
John Chevedden

The company failure to respnd to ths messae lead to the conclusion that the company request
was groundless.

*** FISMA & OMB Memorandum M-07-16 *** 
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The company arguent is that its pilng-up of old disttly related purrted precedents should 
wi out over 2008 precedents tht are on-point. Althoug it is believed that the company was
 

well awae 'of argubly the bes preceents on ths isSue, AT&T (Febru 19, 2008) and The 
Boeing Company (Febru 20, 2008), neither preceent is addresed. 

The company failed to tae its opportty to explai any reasn it would object to AT&T
 

(Februar 19,2008) and The Boeing Company (Febru 20, 2008). Thus any belated company
attempt to address AT&T (Febru 19,2008) and Th Boeing Company (Febru 20, 2008) 
arguably should be treated with prejudice. 

The company also faied to addrss that it is attmptig to exclude from the rule 14a-8 proposa 
process Wilam Steiner, who wa the founder of the Investor Rights Assocition of Amenca 
accordin to a,1996 WaI Street Jour arcle.
 

The company clais that the undersigned taes cret, but does not squae ths with the text of 
each proposal which prominently gives the names of the resective proponents (emphasis 
added): 

(WE: Rule 14a-8 Proposal, November 11, 20081
3 - Independent Lead Director

Resolved, Shareholders request that our Board take the steps necessary to adopt a 
bylaw to require that our company have an independent lead director whenever 
possiblewith clearly delineate duties, elected by and from the independent board 
members, to be expected to serve for more than orie continuous year, unless our 
company at that time has an indepen.dent board chairman. The standard of 
independence would be the standard set by the Council oflnstitutionallnvestors which 
is simply an independent director is a person whose directorship constitutes his or her 
only connection to the corporation. 

The clearly delineated duties at a minimum would include: 
· Presiding at all meetings of the board at which the chairman is not present, 
including 
executive sessions of the independent directors.
 
· Serving as liaison between the chairman and the independent directors.
 
· Approving information sent to the board.

· Approving meeting agendas for the board. .
 

"	 · Approving meeting schedules to assure that there is suffcient time for discussion 
of all agenda items. 
· Having the authority to call meetings of the independent directors. 
· Being available for consultation and direct communication, if requested by major 
shareholders. 

Statement of William Steiner 
A key purpose of the Independent Lead Director is to protect shareholders' interests by 
providing independent oversight of management, including our CEO. An Independent 
Lead Director with clearly delineated duties can promote greater management 
accountabilty to shareholders and lead 
 to a more objective evaluation of our CEO... 

(WE: Rule 14a-8 Proposal, OCtober 20., 2008, Updated November 11,20081 



"

3 - Special Shareowner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permited by state law) that apply only to shareowners but not to management and/or
the board.

Statement of Kenneth Steiner
Special meetings allow shareowners to vote on importnt matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings, management may become insulated and investor returns may suffer.
Shareowners should have the abilty to call a special meeting when a matter is
suffciently important to merit prompt consideration...

The company fails to disclose that it is the company that is the gulty par in not watig Mr.
Steiner to get credt for his proposa. Mr. Steiner's proposa was submitted for the company
2006 definitive proxy and the second block-oftext shows how the company omitted Mr.
Steiner's name (emphais added):

(As submittedl
(October 18, 2005)

3 - Directors to be Elected by Majority Vote

Resolved: Directors to be Elected by Majori Vote. That we as shareholders request
that our Board of Directors initiate an appropriate process to amend our Company's
governance documents (certifcate of incorporation or bylaws) to provide that director
nominees be elected or re-elected by the affrmative vote of the majority of votes cast at
an annual meeting of shareholders.

WilHam Steiner,  submitted thisP~  
Our Company now uses the plurality vote standard for director elections. This proposal
requests that that a majorit vote standard replace our Company's current plurality vote.
Specifically, the new standard should provide that director nominees must receive a
majority of the vote cast in order to be elected or re-elected to our Board.

(As published by Wyeth with Mr. Steiner's nae omittedl
ITEM 7.

STOCKHOLDER PROPOSAL FOR
DIRECTORS TO BE ELECTED BY MAJORITY VOTE

Resolved: Directors to be Elected by Majority Vote. That we as shareholders request
that our Board of Directors initiate an appropriate process to amend our company's
governance documents (certificate of incorporation or bylaws) to provide that director
nominees be elected or re-elected by the affrmative vota of the majority of votes cast at
an annual meeting of shareholders.

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



(Omitted:   submitted
this proposal.)

Our Company now uses the pluralit vote standard for director elections. This proposal
requests that a majority vote standard replace our Company's current pluralit vote.
Specifically, the new standard should provide that director nominees must receive a
majority of the vote cast in order to be elected or re-lected to our Board.

For these reaons it is requested tht the stfmd tht ths resolution canot be omitted from the
company proxy. It is also respectfy requested that the shareholder have the las opportty to

submit materal in support of includ ths proposa- since the company had the fist

opportty.

Sincerely,'-~ 4~~~en
cc:
Willam Steiner
Kenneth Steiner

Eileen Lach -CLACHE(gwyeth.com::

*** FISMA & OMB Memorandum M-07-16 *** 
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. " ... hivesting for social cliange since 1975
e Walden Asset Management


January 5, 2009 

Offce of Chief Counsel 
Division of Corporate Finance
 
Securities & Exchange Commission
 
100 F Street NW
 
Washington. DC 20549
 

Re: Bristol-Myers Squibb 
 Company 
Stockholder Proposals 
 coordinated by 
John Chevedden on behalf of Ken Steiner & Nick Rossi 

Dear Ladies & Gentlemen: 

I am writing in response to the December 24th letter of Amy Goodman of Gibson, 
Dunn & Crutcher LLP seeking to omit shareholder 
 proposals co-oordinated by John 
Chevedden, an active individual shareholder who focuses on corporate governance 
reforms. 

Ms. Gooman has written similar No Action letters to the SEC using the same 
arguments for close to a dozen other companies. 

I am writing as an interested part and am not representing John Chevedden or 
his colleagues, 
 such as Mr. Rossi or Mr. Steiner in any way. However, Walden Asset 
Management has co-filed one Advisory Vote on Pay resolution with Bil Steiner 
(Ken's father) and i have communicated with Mr. Chevedden on other Advisory Vote 
on Pay proposals since he has been an active proponent on this issue. i have met 
Bil & Ken Steiner over the years and am well aware of their paSSionate support for 
governance reforms, many of them mainstream while others somewhat misguided 
from our point of view. 

. i am commenting on this letter specifically since Ms. Goodman's arguments and 
her appeal to the SEC to accept them would 
 create a set of alarming precedents 
affecting teamwork by co-operating investors. 

i have been involved in shareholder advocacy for close to 40 years, first as 
Executive Director of ICCR, an organization of religious investors and now at Walden 
Asset Management as Senior Vice President and through the Social 
 Investment 
Forum, the industry trade association for socially concerned mutual funds, financial 
planners and investment managers. 

A Division of Boston Trust & Investment Management Company 
One Beacon Street, Massachusetts 02108 617.726.7250 or800.282.8782 fax 617.227.3664 



In all these organizations there is signifcant teamwork by investors working 
together. Such teamwork exists as well with labor unions, 'the Principles for 
Responsibie Investments CPRI) and with investment managers and their clients. 

Ms. Goodman's set of arguments, if accepted by the SEC, sets us on a slippery 
slope that would threaten the various constructive co-operative working 
arrangements utilzed by numeroùs individuals and institutional investors. 

Perhaps the urgency of the far-reaching arguments presented by Ms. Goodman 
and the companies she represents, are motivated in part by the fact that many of the 
issues presented by Mr. Chevedden, Mr. Steiner, Mr. Rossi as well as institutional 
investors, are receiving significant voting support from investors often in the 35% 
75% range. It is fascinating to see that strong votes 
 are being registered even when 
the proponents are individual investors. Investors support the issue on the ballot (if 
they believe it is a worthy reform) whether the proponent is TIAA-CREF or a small 
individual stockholder like Mr. Chevedden. 

In fact, on an issue on which I work closely, "Say on Pay", Mr. Chevedden and his 
colleagues have filed a standard resolution requesting that the Advisory Vote be 
implemented. Their resolution has received strong votes, several over 50%. 

To be clear, Walden Asset Management does not 
 'always vote for the resolutions 
sponsored by Mr. Chevedden, Mr. Rossi, Mr. Steiner and their colleagues, especially 
if the language is not well crafted or the logic is fault. Nevertheless, it seems clear 
that the resolutions they have presented over the years have resulted in numeroùs 
changes in company policies and practices in the governance arena. 

Let me turn to some specifc responses to Ms. Goodman's arguments and 
allegations. 

The Gibson Dunn letter argues that Mr. Steiner and Mr. Rossi are "Nominal 
Proponents" for John Chevedden; that the Nominal Proponents are his "alter 
egos"; that Mr. Chevedden used the internet to invite investors to file resolutions; 
that a proponent said Mr. Chevedden was "handling the matter" when a company 
inquired about a resolution. 

Ms. Goodman goes on to concoct a conspiracy by Mr. Chevedden to circumvent 
the SEC rules. The choice of language in the Gibson, Dunn letter is calculated of 
course. 

What if the group of investors led by Mr. Chevedden were called a "team", or a 
. "coalition" or "network of i.nvestors seeking governance reform"? This would
 
change the context c!)mpletely wouldn't it? Yet the No Action appeal uses
 
language that makes the process appear much more "sinister".
 

A Division of Boston Trust & lnvestment Management Company
 
One Beacon Street, Massachusett 02108 617.726.7250 01'800.282.8782 fax 617.227.3664
 



Unless Ms. Goodman has tapped the phones or monitnred the emails of these 
proponents, she has no way of proving 
 her point. So she makes allegations in 
her letter and expects the SECto act upon them as a reality. 

Clearly Mr. Chevedden is the team leader in this network, but if he does so in a 
co-operative effort under the support and instruction of Mr. Steiner and Mr. Rossi, 
why is this inappropriate behavior that would lead to a No Action Letter? 

Let me describe why this would establish a dangerous preceent if the SEC 
affrmed Ms. Goodman's assumption. 

There are numerous examples of pension fLnds, mutual funds, investment 
managers, foundation, religious investors, unions and individuals working 
together as proponents. 

They may share resolutiòn language. For example, the Say on Pay resolution 
submited to various companies is often an identical text. 

They may encourage or invite each other to file or co-file resolutions and help 
each other 
 in the resolution submission process. Sometimes multiple filing letters 
are sent in the same FedEx package by co'operating investors in a network. 

As you can see this argument becomes a slippery slope for the SEC that requires 
the staff 
 to read the motives and minds of proponents, an unreasonable demand 
on the staff. 

Ms. Goodman also argues that when "a single proponent is the driving force" that 
this meets the standard for nominal proponents and alter egos." 

But how does Ms. Goodman know and how can the SEe evaluate whether a 
proponent is an "inspirationalleadet', or brains behind an initiative using their 

A Division of Boston Trust &lnvestment Management Company
 
One Beacon Street, Massachusetts 02108 617.726.7250 or 800.282.8782 fax 617.227.3664
 



knowledge and skils to move a set of governance reforms forward with co
all filers? Or conversely, how can the SEC evaluate with the limited 

information in the Gibson, Dunn letter if someone has hijacked the process. 
operation by 


Again where is the dividing line and how does Ms. Goodman know the real facts 
to support her 
 allegations? 

It is improper to concoct a theory and then vigorously argue it without confirming 
its accuracy with the team of proponents or by providing other substantial 
evidence. 

Finally, the Gibson Dunn letter to the SEC cites a number of previous decisions 
by the SEC, to support the case that the Bristol-Myers Squibb resolutions be 
omitted if they were coordinated by Mr. Chevedden. 

However, more recent SEC decisions are conveniently ignored,irlcluding Sullvan 
and Cromwell's AT&T appeal 
 last year and the Boeing request for à No Action 
Letter. The staff ruled for the proponents in both those cases. Certinly staff wil 
look at the whole range of past decisions. 

To summarize, i am writing to respectfully request that the staff refuse to issue a 
No Action Letterwith regard to 
 the Bristol-Myers Squibb resolutions based on Ms. 
Goodman's arguments. Further, i would request that staff take this letter into 
account as the staff rules on Gibson, Dunn No Action requests for other 
companies using the same arguments such as General Electric, Wyeth, Pfzer, 
Alcoa and Sempra. 

In summary, i believe that Gibson Dunn's arguments to the SEC not only 
challenge Mr.Chevedden and his colleagues but would undercut numerous other 
investor networks that faciltate cooperation in resolution filing. Ms. Goodman has 
not proved her argument that there is a conspiracy to evade the SEC Rules and 
her arguments do not meet the persuasive basis for an SEC No Action decision. 

Sincerely, 

Timothy Smith 
Senior Vice President 

Cc: Amy Goodman, Gibson, Dunn & Crutcher LLP
 
Sandra Leung, Bristol-Myers Squibb
 
John Chevedden
 
Willam Steiner 
Kenneth Steiner
 
Nick Rossi
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Laura Berr, ICeR 
Lisa WolI, Social 
 Investment Forum 
Ann Yerger, eii 
Damon Silvers, AFL-CIQ 
Richard Ferlauto, AFSCME 
Mindy Lubber, CERES 
Rob Berridge, CERES 
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Janua 12, 2009

Offce of Chief Counl
Division of Corpration Finance
Securties and Exchage Commssion
100 F Street, NE
Washigton, DC 20549

# 3 Wyeth (W)
Rule 14a-8 Company Objection to William Steiner and Kenneth Steiner

Ladies and Gentlemen:

This fuer respnds to thecompaiy December 8, 2008 no action request regardig the
company objecton to William Steiner and Kenneth Steiner. In 2006,2007 and 2008 the
company acknowledged Wiliam Steiner or Kenneth Steiner as the proponents of their
respective rue 14a-8 proposas. Nowthe company objects to Wiliam Steiner and Kenneth
Steiner. The company does not advise anythig tht ha changed since the 2008 anual meeting.

Kenneth Steiner attended the company 2006 anua meeting and spoke durg the formal

meeting.

Attched is an example of Kennet Steiner presenting two rue 14a-8 proposas
extemporaeously at the 2007 McGraw-Hill anua meeting and not being controlled from
outside the room as Wyeth appears to assert or imply as route.

Attched is a 1997 two-plus page New York Times aricle on the corporate governance expertse
and accomplishments of Wiliam Steiner.

The company has not provided an purrted preceent where proponents, with ths level of
corporate governance experence have been determed to not be proponents of their rue 14a-8
proposals. The company has not provided any purrted precedent where proponents were
acknowledged by a company as proponents of rue 14a-8 proposas for 3-year and were later
detered not to be proponents.

For these reasons, and the previous submitted reasns, it is respctfly requested that the st

find th these resolutions canot be omitted in the unprecedented maner that the company has
sought. It is also respetflly reuested that the proponents have the la opportty to submit
material in support of including their respective proposas - sIncethe company had the first
opportnity .

Sincerely,.~.~¿
ahn Chevedden

--

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



cc: 
Willam Steiner 
Kenneth Steiner 

Eileen Lach ~LACHE(fwyeth.com:: 
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Offce of Chief Counsel
 

Division of Corporation Finance 
Securties and Exchange Commission 
100 F Street, N.E.
 
Washington, D.C. 20549
 

Re: Shareholder Proposals Submitted by John Chevedden
 

Dear Ladies and Gentlemen: 

This letter is in response to the letter of Januar 5,2009, from Timothy Smith of Walden 
Asset Management concernng certain shareholder proposal no-action requests submitted by 
Gibson, Dunn & Crutcher LLP and its clients. The no-action letters request that the staff of the 
Securities and Exchange Commission (the "COmmission") concur with the exclusion of certain 
shareholder proposals submitted by John Chevedden because Mr. Chevedden, and not the 
individuals in whose names the proposals were submitted, is the proponent ofthe proposals. 

We appreciate Mr. Smith's letter, as we believe. that companies and shareholders have a 
common interest in the integrty ofthe shareholder proposal process. Nevertheless, for the 
reasons set forth in the no-action requests, we do not believe the Stafs concurence with 
exclusion of the proposals "would create a set of alarng precedents affecting teamwork by co
operating investors." 

As the no-action requests discuss, the Commission has long recognzed the potential for 
abuse ofthe shareholder proposal rules and has indicated on several occasions that it would not 
tolerate such conduct. An evaluation of 
 whether an individual is, in the Comrission's words, 
"attempt(ing) to evade the (rule's) limitations through various maneuvers" wil necessarily 
involve an evaluation of all of the facts and cir.cumstances. Thus, we are aware that there have 
been instances in the past when the Staff has not concurred that the facts demonstrated an 
attempt to evade the rule's limitations. However, there also have been times when an 
aggregation of factors, including factors such as those cited in the pending no-action requests, 
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has been sufficient to demonstrate that proposals should be omitted because they exceeded the 
one-proposal limitation or because they were submitted "by a proponent who was not a 
shareholder ofthe company. Among these factors are the complete absence of any involvement 
of the nominal proponents in submittg a proposal, responding to correspondence regarding the
 

proposal or discussing the proposal with the company. In ths regard, the facts and 
circumstances outlined in the no-action requests ilustrate that Mr. Chevedden-not the nominal 
proponents-is the proponent ofthe shareholder proposals that he has submitted and that he has 
no stake or investment in the companies to which he submitted the proposals. 

The no-action requests also carefully distinguish situations such as those raised by Mr. 
Smith where a network of investors is seeking a paricular result. A footnote in the requests 
distinguishes Mr. Chevedden's tactics from the more tyical situation (frequently seen with labor 
unons and religious organizations that are shareholders) where a proponent directly submits a 
proposal to a company on its own letterhead and aranges for providing proof of ownership, but 
appoints another person to act on its behalfto coordinate discussions about the proposaL. 
Similarly, nothing in the no-action requests suggests that Rule 14a-8 supports exclusion of 
shareholder proposals when shareholders communicate among themselves before they each 
submit their own proposal to a company. Likewise, no-action letter precedent clearly sanctions 
the practice of numerous shareholders co-sponsoring a single proposal and permits those co
sponsors to aggregate their share ownership in satisfyg the ownership standards in Rule 14a-8. 
The no-action requests also distinguish the situation where a shareholder has sought assistance 
from legal counselor others prior to or after submitting a shareholder proposal. 

In closing, we note that the Commission and its staff 
 have been applying a facts and 
circumstances test to address potential abuse under the shareholder proposal rules for many years 
without affecting teamwork by co-operating investors. The facts and circumstances set forth in 
the no-action requests demonstrate 
 that Mr. Chevedden is operating in a unique maner to 
circumvent the Commission's shareholder proposal rules. Thus, concurng in the exclusion of 
Mr. Chevedden's proposals pursuant to the no-action requests wil not "create a set of alarming 
precedents affecting teamwork by co-operating investors." 
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cc: Timothy Smith, Walden Asset Management
 

John Chevedden 
Wiliam Steiner
 
Kenneth Steiner
 
Nick Rossi
 

Laura Berr, Interfaith Center on Corporate Responsibility 
Lisa W 011, Social Investment Foru 
An Yerger, Council of Institutional Investors 
Damon Silvers, AFL-CIO 
Richard Ferlauto, AFSCME 
Mindy Lubber, CERES 
Rob Berrdge, CERES 
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From:
Sent:
To:
Cc:
Subject:

Attachments:

olmsted (  
Tuesday, January 06, 2009 3:37 PM
shareholderproposals~sec.gov
Eileen Lach
# 2 Wyeth (WYE) Shareholder proposals of Willam Steiner and Kenneth Steiner

CCE00004.pdf

CCOOOO4.pdf (729
KB)

Please see the attachment.
Sincerely i
John Chevedden

1

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



 
 

  

Janua 6, 2009

Offce of Chief Counel
Division of Corporation Finance
Securties and Exchage Commsson
i 00 F Stre4 NE
Washigtn, DC 20549

# 2 Wyeth (W)
Shareholder proposals of Willam Steiner and Kenneth Steiner

Ladies and Getlemen:

Thi responds fuher to the compay Decebe 17, 2008 no acon reues regardig the
company objection to two proposa a:d their respve proponent.

..

InclUded below is aletter submitted by Timothy Smith, Senior Vice President Walden Asset
Manement, who wrte independentl in respnse to a similar Gibson, Dun & Crutcher lettr

. and without prompting by the proponents of the Wyeth resolutions. As you will see Mr. Smith
argues this will become a slipp slope if the Secties and Exchage Commsson were to rue
on the basis of the Gibson, Dw & Crutcher theory about shholder~ with a long-stag
record of corporate goverce advocacy, as not being the proponents of their proposals.

Additionay the company submitted an incomplete no action request by omittg a key message
in response to the company demand on withdrawi a rue 14a-8 proposa:---- Fo  e '
From: olmsted c  

Date: Wed, 03 Dee 2008 09:06:34 -0800
To: Eileen Laeh ~LACHE~wyeth.com~
Subject: Rule 14a-8 Proposals (WE) n'

Dear Ms. Lach,

In regard to the company November 24, 2008 letter, each Wyeth shareholder who
signed a rule 14a-8 proposal submitl letter submitted one proposal each.

Please advise in one business day the no action predent that the company is relying
upon that would overturn the 2008 no acton preceents on this issue which seem to be
consistent with no action precedents for a number of years. In other words is there any
support for the November 24,2008 company request.. Sincerely, .
John Chevedden

The company faiure to respnd to ths mese lead to the concluson th the compay request
was groundles.

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

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



The company arguent is tht it piling-up of old disttly relat purort precedets should
 

wi out over 2008 precedents tht ar on~point. Althoug it 
 is believed that the compay wa 
well awae of argubly the best precedent on this issue, AT&T (Febru 19,2008) and The 
Boeing Compair (Febru 20, 2008), neither precent is adesed. 

The company failed to tae its opportty to expl~ any reasn it would object to AT&T
 

belated compay 
attempt to addrss AT&T (Febru 19,2008) and The Boeing Company (Febru 20, 2008) 
argubly should be treated with prejudice. 

(Febr 19,2008) and The Boeing Compan (Februar 20, 2008). Thus any 


The company also faied to adds that it is attemptig to exclude from th rue 14a-8 proposa 
procss Wil Steier, who was the founder of the Investor Rits Assocition of America 
acrdi to a 1996 Wal Street Jour arcle.
 

The company clais that the undersigned taes cre~ but does not squa ths with the text of 
each proposa whch prominently gives the naes of the resective proponents 
 ( emphasis
added): 

November 11, 2008)(WE: Rule 14a-8 PropoSal, 


3 -Independent Lead Diretor
 
Resolved, Shareholders request that our Board take the steps necssary to adopt a
 

bylaw to reuire that our company have an independent lead director whnever 
possible with clearly delineate duties, electd by and fromthe independent board
 
members, to be expected to serve for more than orie continuous year, unless our 
company at that time has an independent board chairman. The standard of 
independence would be the standard set by the Council of Instiutional Investors which 
is simply an independent director is a person whose directorship constitutes his or her 
only connection to the corporation. 

The clearly delineated duties at a minimum would include: 
· Presiding at 
 all meetings of the board at which the chairman is not presnt. 
including 
executive sessions of the independent directors. 
· Serving as liaison between the chainnan and the independent diretors. 
· Approving information sent to the board. 
· Approving meeting agendas for the board. . 
· Approving meeting schedules to assure that there is sufcient time for discussion 

agenda items. 
· Having the authority to call meetings of the independent directors. 
. Being available for consultation and direct communication, if requested by major 

of all 


shareholders. 

Statement of William Steiner 
A key purpose of the Independent Lead Director is to protect shareholders' interests by 
providing independent oversight of management, including our CEO. An Independent 
Lead Directr wih clearly delineated duties can promote greater management 
accountability to shareholders and lead to a more objecive evaluation of our CEO.. 

(\E: Rule 14a-8 Proposal, Octobr 20,2008, Updated November 11, 20081
 



3 - Special Shareowner Meetings
RESOLVED, Shareowners ask our bord to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowt percentage allowed bylaw above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permited by state law) tht apply only to sharewners but not to managementand/or
the board.

Statement of Kenneth Steiner
Special meetings allow shareowners to vote 00 importnt matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings, management may become insulated and iovestorreturns may suffer.
Shareowners should have the ability to call a special meeting when a matter is
suffciently importntto merit prompt consideration...

The company fais to disclose tht it is the compay that is thè guilty pa in not watig Mr.
Steiner to get credit for his proposa. Mr. Steiner's proposa was submtt for the company
2006 definitive proxy and the second block of text shows how the company omitted Mr.
Steiner's name (emphais added):

(As submittd)
(October 18, 2005)

3 ~ Directors to be Elected by Majority Vote

Resolved: Direcors to be Elected by Majori Vote. That we as shareholders request
that our Board of Dírectorsinitiate an appropriate procs to amend our Copanys
governance documents (certificate of incorporation or bylaws) to provide that director
noniinees be elected or re-elected by the affnnative vote of the majori of votes cast at

an annual meeting of shareholders.

William Steiner,   submitted this
proposal.

Our Company now uses the plurality vote standard for director elections. This proposal
requests that that a majori vote standard replace our Company's current plurality vote.
Specifically, the new standard should provide that director nominees must receive a
majority of the vote cast in order to be elected or re-elected to our Board.

(As published by Wyeth with Mr. Steiner's name omitted)
ITEM 7.

STOCKHOLDER PROPOSAL FOR
DIRECTORS TO BE ELECTED BY MAJORITY VOTE

Resolved: Directors to be Elected by Majorit Vote. That we as shareholders request
that our Board of Directrs initiate an appropriate process to amend our copany's
governance documents (certifcate of incorporation or bylaws) to provide that director
nominees be elected or reelected by the affrmative vote of the majority of votes cast at
an annual meeting of shareholders.

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



(Omited: William Steiner,   submitted
this proposal.J

Our Company now uses the pluralit vote standard for director electons. This proposal
requests that a majority vote standard replace our Company's current pluralit vote.
Specifcally, the new standard should provide that direcor nominees must receive a
majori of the vote cast in order to be elected or re-lected to our Board.

'.

For thes reaons it is requeste that the st fid th ths reolution caot be omittd from the

compan proxy. It is al respectfy requed tht the shholder have the la opport to

submit mater in support of includg ths proposa- si the company ha the fistoppo.

~~000 Chevedden

.-.

cc:
William Steiner
Kenneth Steiner

Eileen Lach 4.ACHE~wyeth.coii

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



, -, Investing for sOCial ClUf1'tg6 sice 1975
o Walden Asset Management


January' 5, 2009 

Offce of Chief Counsel 
Division of Corporate Finance
 
Securities & Exchange Commission
 
100 F Street NW
 
Washington, DC 20549
 

Re: Bristol-Myers Squibb Company
 
Stockholder Proposls coordinated by
 

Steiner & Nick Rossiof Ken
John Cheveddenon behalf 


Dear Ladies & Gentlemen: 

i am writing in resnse to the December 241h letter of Amy Goodman of Gibson, 
Dunn & Crutcher LLP seeking to omit shareholer proposals co-oordinated by John
 

shareholder who focuses on corporate governanceChevedden, an active individual 


reforms. 

Ms. Gooman has written similar No Action letters to the SEC using the same 
arguments for close to a dozen other companies. 

am not representing John Chevedden or 
his colleagues.such as Mr. Rossi or Mr. Steiner in any way. However, Walden Aset 

I am writing as an interested part and 


Management has cofiled one Advisory Vote on Pay resolution with Bil Steiner 
wih Mr. Chevedden on other Advisory Vote

(Ken's father) and I have communicated 


on Pay proposals since he has been an active proponent on this issue. I have met 
Bil & Ken Steiner over the years and am well aware of their passionate support for 
governance reforms, many of them mainstream while others somewhat misguided 
from our point of view. 

I am commenting on this letter specifically since Ms. Goodman's arguments and 
accpt them would create a set of alarming precedents 

affecting teamwork by coperating investors. 
her appeal to the SEe to 


i have been involved in shareholder advocacy for close to 40 years, first as 
Execute Direor of ieCR, an organization of religious investors and now at Walden 

and through the Social Investment 
Forum, the industry trade association for socially concerned mutal funds, financial 
planners and investment managers. 

Asset Management as Senior Vice President 


A Division of Boston Trust & Investment Management Company 
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In all these organizations there is signifcant teamwork by investors Working 
together. Such teamwork exists as well wit labor unions, the Principles for 
Responsible Invesments (PRI) and with investment managers and thir clients. 

Ms. Goodman's set of arguments, if accpted by the SEC, sets us on a slippery 
slope that would threaten th various constructe co-operative working 
arrangements utilized by numerous individualsandinstitutonaJ investors. 

by Ms. GoodmanPerhaps the urgency of the faHeaching arguments prented 


and the companie she 
 represents, are motivated in part by the fact that many of the 
issues presented by Mr. Chevedden, Mr. Steiner, Mr. Rossi as well as instituonal 
investors, are receivng signifcant voting support from investors often in the 35% 
75% range. It is fascinating to see that strong votes are being even whenreistere 

the proponents are indivdual investors. Investors support the issue on the ballot (if 
they believe it is a worthy reform) whether 
 the proponent is TIAA-CREF or a small 
individual stockholder like Mr. Chevedden. 

In fact, on an issue on which I work closely, "Say on Pay", Mr. Chevedden and his 
colleagues have filed a standard resolution requesting that the Advisory Vote be 
implemented. Their resolution has 
 received strong votes, several over 50%. 

To be clear, Walden 
 Ast Management does not always vote for the resolutions 
sponsored by Mr. Chevedden, Mr. Rosi, Mr. Steiner and their colIeagues, especially 
if the language is "not well crafted or the logic is fault. Nevertheless, it seems cler 
that the resolutions they have presnted over the years have resulted in numerous. 
changes in company policies and practice in the governance arena. 

Let me turn to some specffc response to Ms. Goodman's arguments and 
allegations. 

The Gibson Dunn letter argues that Mr. Steiner and Mr. Rossi are "Nominal
 
Proponents" for John Chevedden; that the Nominal Proponents are his "alter
 
egos"; that Mr. Chevedden used the internet to 
 invite investors to file resolutions; 
that a proponent said Mr. Chevedden was "handling the matter" when a company 
inquired about a resolution. 

Ms. Goodman goes on to concoc a conspiracy by Mr. Chevedden to circumvent 
the SEC rules. The choice of language 
 in the Gibson, Dunn letter is calculated of 
course. 

What ifthe group of investors led by Mr. Chevedden were called a "team", or a 
"coaliton" or "network of i.nvestors seeking governance reform"? This would 
change the context ctJmpletelywouldn't it Yet the No Action appeal uses
 

language that makes the process apper much more "sinister". 

A ()Msion of Boston Trust & Investment ivranagement Company 
One Beacon Street, Massachusett 02108 617.726.7250 or 800.282.87112 fax 6,17.227.3664 



Unles Ms. Goodman has tapped the phones or monitred the emails of these 
makes allegations inproponents, she has no way of proving her point. So she 


her letter and expects the SEC to act upon them asa reality. 

. Clearly Mr. Chevedden is 
 the team leader in this network, but if he doës so in a 
cooperative efort under the support and instrction of Mr. Steiner and Mr. Rosi, 
why is this inappropnate behavior that would lead to aNo Acton Letter? 

Let me descrbe why this would establish a dangerous preceent if the SEC
 
affrmed Ms. Goodman's assumption.
 

There are numerous examples of pension funds, mutual funds, investent
 

managers, foundation, religious investors, unions and individuals working
 
together as proponents.
 

For example, the Say on Pay resolutionThey may share resolution language. 


submitted to various companies is often an identical text 

They may encourage or invite each other tofUe or cofile resolutions and help 
each other iii the resolution submission proce. Sometimes multiple filing letters' 
are sent in the 
 same FedEx package by cooperating investors in a network. 

More experienced or knowledgeable proponents may assist first time filers. 
Information may be exchanged about multiple resolutions 
 going to one company. 

All of this is done in a spirit of coperation not a conspiracy to evade the SEC
 
rules., Yet ifthe SEC agrees with Ms. Goodman's imaginary concept that Mr.
 
Chevedden has "alter egos" with no personal commitment to the isue being
 
raised with the company, what is to prevent Ms. 
 Goodman from concocting
 
another argument that investors co-operating through the Intenaith Center for
 
Corporate Responsibilty (leCR), Social 
 Investment Forum (SIF), Principles for 
Responsible Investing (PRI), CERES or an investment manager like Walden are
 
simply "alter egos". Or ita lawyer submits a filing letter and reolution at the
 
request of a client, is the client an "alter ego"?
 

As you can 
 see this argument becomes a slippery slope for the SEC that requires 
the staff to read the motives and minds of proponents, an unreasonable demand 
on the staff. 

Ms. Goodman also argues that when "a single 
 proponent is the driving force" that 
this meets the standard for nominal proponents and alter egos." 

But how does Ms. Goodman know and how can the SEC evaluate whether a 
proponent is an "inspirationalleadet', or 
 brains behind an initative using their 

A 'Dvision or Boston Trust & Investment Management Company 
ODe Beacon Street, Massacbusetts 02108 617.726.725l or 800.282.8782 fax 617.227.3664
 



knowledge and skils to move a set of governance reforms forward with c0 
operation by all filers? Or conversely, how can the SEC evaluate wit the limited 
informaton in the Gibson, Dunn letter if someone has hijacked the proce.
 

facts 
to support her allegations? 

. Again where istledividing line and how does Ms. Goodman knw the real 

It is improper to concoct a theor and then vigorously argue it witout confirming 
its accuracy with the team of proponents or by providing other substantialevidence. . 
Finally, the Gibson Dunn letter to the SEe cites a number of 
 previous decisions 
by the SEe to support th case that the Bristor-Myers Squibb resolutions be
 

omittd if they .were cordinated by Mr. Chevedden~ 

However, more recent SEG decisions are conveniently ignored including Sullvan 
ånd Cromwell's AT&T appeal 
 last year and th Boeing request for a No Acon 
Letter. The stff ruled for the proponents in both those cases. Certinly staff wil
 

look at the whole range of past decisions.
 

To summarize, l am writing to respectully request that the staff refuse to issue a 
No Action Letter with regard tathe Bristol-Myers Squibb resolutions based on Ms. 
Goodman's arguments. Further, i would request thalstaff take this letter into 
accunt as the sta rules on Gibson, Dunn No Action requests for other
 

companies using the same arguments such as General Electric, Wyeth, Pfzer, 
Alcoa and Sempra. 

In summary, i believe that Gibson Dunn's arguments to the SEC not only 
challenge Mr. Chevedden and his colleagues but would undercut numerous other 
investor networks that faciltate cooperation in resolution filing. Ms. Gooman has 
not proved her argument that 
 there is a conspiracy to evade the SEC Rules and 
her arguments do not meet the persuasive basis for an SEC No Action decision. 

Sincerely, 

Timothy Smit 
Senior Vice President 

Cc: Amy Goodman, Gibson, Dunn & Crutcher LLP
 
Sandra Leung, Bristol-Myers Squibb
 
John Chevedden
 
Willam Steiner 
Kenneth Steiner
 
Nick Rossi
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Laura Berr. leCR 
Usa Wall, Social Investment Forum 
Ann Yerger, CII 
Damon Silvers, AFL-CIO 
Richard Fenauto, AFSCME 
Mindy Lubber, CERES 
Rob Berridge, CERES 
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JOHN CHEVEDDEN
 

  

December 18, 2008

Offce of Chief Counl
Division of Corporation Finance
Securties and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 1 Wyeth (W)
Shareholder Position on One No-Action Request regardig Two Rule 14a-8 proposals by
Two proponents
1) Independent Lead Director
Wilam Steiner
2) Special Sharewner Meetings
Kenneth Steiner

Ladies and Gentlemen:

This is the fir response to the company December 17, 2008 no acton request regarding the
company objection to two proposals and their respective proponents. The company arguent is
that its pilig-up of old distatly related purrted precedents should wi out over 2008
precedents that are on-point. Although it is' believed that the company was well aware of
arguably the best precdents on ths issue, AT&T(Febru 19,2008) and The Boeing Company
(Februar 20, 2008). neither precedent is addressed.

The company faied to tae its opportty to explai any reason it would object to AT&T

(Februar 19,2008) and The Boeing Company (Febru 20, 2008). Thus any company attempt
now to address AT&T (Febru 19, 2008) and The Boeing Company (Febru 20, 2008)
arguably should be treated with prejudice.

The company also failed to address that it is atemptig to exclude from the rule l4a-8 proposa
process Willam Steiner, who was the founder of the Investor Rights Association of America
according to ths 1996 Wall Street Jour aricle:

A Special Background Report On Trends in Industry And Finance
Wall Street Journal. (Eastern edition). New York, N.Y.: Apr 4, 1996. pg. A1
Abstract (Summary)
Many companies limit the time for Q&A, rotate meetings to regional sites or hire
help to present managementsside to institutional investors well in advance of
the annual meeting. Kekst& Co., a New York public-relations firm, says its proxy-
related volume is "substantially highet' than a year ago. But controversial
meetings these days are polite. "lf you were getting several milion, dollars a year,
would you be nasty?" asks Wiliam Steiner, founder of Investors Rights
Association of America, which has submitted more than 120 resolutions.

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



The company claims tht the undersigned taes credt~ but does not squae ths with the text of 
each proposal which promiently gives the naes of the respective proponents (emphais 
added): 

11, 20081(WE: Rule 14a-8 Proposal, November 


3 -Independent 
 Lead Director 
Resolved, Shareholders request that our Board take the steps necessary'to adopt a 
bylaw to require that our company have an independent lead director whenever 
possible with clearly delineated duties, elected by and from the independent board 
members, to be expected to serve for more than one continuous year, unless our 
company at that time has an independent board chairman. The 
 standard of 
independence would be the standard set by the Council of Institutional 
 Investors which 
is simply an independent director 
 is a person whose directorship constitutes his or her 
only connection to the corpration.
 

The clearly delineated duties at a minimum would include:
 
· Presiding at all meetings of the board at which the chairman is not present,
including .
executive sessions of the independent directors. 
· Serving 
 as liaison between the chairman and the independent directors. 
· Approving information sent to the board. 
· Approving meeting agendas for the board. . 
· Approving meeting schedules to assure, that there is suffcient time for discussion 
of all agenda 
 items. 
· Having the authority to cali meetings 
 of the independent directors. 
· Being available for consultation 
 and direct communication, if requested by major
shareholders. 

Statement of William Steiner .
 
A key purpose 
 of the Independent Lead Director is to protect shareholders' interests by 
providing independent oversight of management, including our CEO. An Independent 
Lead Director with clearly delineated duties can promote greater management 
accountabilty to shareholders and lead to a more objective evaluation of our CEO... 

(WE: Rule 14a-8 Proposal, October 20, 2008, Updated November 11, 2008) 
3 - Special Shareowner Meetings 

RESOLVED, Shareowners ask our board to take the steps necessary to amend our 
bylaws and each appropriate governing document to give holders of 10% of our 
outstanding common stock (or the lowest percentage allowed by law above 10%) the 
power to call special shareowner meetings. This includes that such bylaw 
 and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent 
permitted, by state law) that apply only to shareowners but not to management and/or 
the board. 

Statement of Kenneth Steiner 
Special meetings allow shareowners to vote on importnt matters, such as electing new 
directors, that can arise between annual meetings. If shareowners cannot call special 
meetings, management may become insulated and investor returns may suffer. 
Shareowners should have the abilit to call a 
 special meeting when a matter is
suffciently important to merit prompt consideration... 



The company fails to disclose that it is the company tht is the guilty par in not watig Mr.
Steiner to get credit for his proposal. Mr. Steiner's proposal was submitt for the company
2006 defitive proxy and the seond block of text shows how the company omittd Mr.
Steiner's nae (emphasis added):

r As submitted)
(October 18,2005)

3 - Directors to be Elected by Majority Vote

Resolved: Directors to be Elected by MajoritVote. That we as shareholders request
that our Board of Directors initiate an appropriate proces to amend our Company's
governance documents (certificate of incorporation or bylaws) to provide that director
nominees be elected or re-elected by the affrmative vote of the majorit of votes cast at
an annual meeting of shareholders.

Wiliam Steiner,  submitted this
proposal.

Our Company now uses the plurality vote standard for director elections. This proposal
requests that that a majority vote standard replace our Company's current plurality votè.
Specifically, the new standard should provide that director nominees must receive a
majorit ofthe vote cast in order to be elected or re-elected to our Board.

(As published by Wyeth withMr~ Steiner's name omitt)

ITEM 7.
STOCKHOLDER PROPOSAL FOR

DIRECTORS TO BE ELECTED BY MAJORITY VOTE

Resolved: Directors to be Elected by Majority Vote. That we as shareholders request
that our Board of Directors initiate an appropriate proce to amend our company's
governance documents (certificate of incorporation or bylaws) to provide that director
nominees be elected or re-elected by the affrmative vote of the majorit of votes cast at
an annual meeting of shareholders.

Our Company now uses the plurality vote standard for director elections. This proposal
requests that a majority vote standard replace our Company's current plurality vote.
Specifically, the new standard should provide that director nominees must receive a
majority of the vote cast in order to be elected or re:elected to our Board.

For these reasns it is requested that the st fid tht ths resolution canot be omitt from the
company proxy. It is also respectfly requested tht the shareholder have the last opportty to
submit material in support of includig this proposa- sice the company had the fist
opportty .

Sincerely,~h_
ohn Chevedden

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



cc: 
Willam Steiner 
Keneth Steiner 

Eileen Lach ~ACHE(gwyeth.com~ 
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Offce of Chief Counsel
 

Division of Corporation Finance 
Securties and Exchange Commssion 
100 F Street, NE 
Washigton, DC 20549
 

Re: Stockholder Proposals of John Chevedden
 

Exchange Act of1934-Rule 14a-8 

Dear Ladies and Gentlemen: 

Ths letter is to inorm you tht our client, Wyeth (the "Company"), intends to omit from 
its proxy statement and form of proxy for its 2009 Anual Meeting of Stockholders (collectively, 
the "2009 Proxy Materials") two stockholder proposals (collectively, the "Proposals") and 
statements in support thereof submitted by John Chevedden (the "Proponent"). The Proposals 

the following nominaldescribed below were transmitted to the Company under the name of 


proponents: 

. a proposal titled "Special Shareowner Meetigs" purortedly submitted in the
 

name of 
 Kenneth Steiner (the "Special Meeting Proposa"); and 

. a proposa titled "Independent Lead Director" purortedly submitted in the name
 

of Willam Steiner (the "Independent Lead Director Proposal"). 

LOS ANGELES NEW YORK WASHINGTON. D.C. SAN FRANCISCO PALO ALTO LONDON 
PARIS MUNICH BRUSSELS DUBAISINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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\~ . 

Pursuant to Rule 14a-8G), we have:
 

.	 fied this letter with the Securties and Exchange Commssion (the
 
"Commission") no later than eighty (80) calendar days before the Company
 
intends to fie its definitive 2009 Proxy Materals with the Commssion; and
 

. concurently sent copies of ths correspondence to the Proponent.
 

Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide thatRile 14a-8(k) and Sta 


stockholder proponents are required to send companes a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the "Sta'). Accordingly, we are tag this opportity. to inform the Proponent that if the
 

Proponent elects to submit additional correspondence to the Commission or the Staffwith 
respect to the Proposals, a copy of that correspondence should be fushed concurently to the
 

the Company pursuant to Rule 14a-8(k) and SLB 14D.undersigned on behalf of 


BASES FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposals may 
properly be excluded from the 2009 Proxy Materials pursuant to: 

. Rule 14a-8(c) because the Proponent has submitted more than one stockholder
 

proposal for consideration at the Company's 2009 Anual Meeting of 
Stockholders and, despite proper notice, has failed to correct this deficiency; and 

. Rule l4a-8(b) because Kenneth Steiner and Wiliam Steiner (collectively, the
 

Proponents") are nomial proponents for John Chevedden, whom the 
Company believes is not a stockholder of the Company. 
"Nominal. 

We also believe that the Special Meeting Proposal is excludable for the reasons'addressed in 
Wyeth concurrently herewith. Copies of 	 the

separate no-action request submitted on behalf of 


Proposals and the Proponent's cover letters submitting each Proposal are attched hereto as 
the Proposals are 

attched hereto as Exhbit B. The Company has not received any correspondence relating to the 
Proposals directly from the Nominal Proponents. 

Exhbit A. and copies of other correspondence with the Proponent regarding 
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ANALYSIS 

The Proposals May Be Excluded under Rule 14a-8(c) and Rule 14a-8(b) Because 
Mr. Chevedden, and not the Nominal Proponents, Submitted the Proposals 

The Proposals may be excluded from the 2009 Proxy Matenals because the facts and 
circumtances demonstrate that Mr. Chevedden is, in fact, the proponent of the Proposals and the 
Nomial Proponents are his alter ego. Thus, the Proposals are excludable pursuant to 
Rule l4a-8(c), which states that each stockholder may submit no more than one proposal for 
each stockholder meeting. In this regard, Mr. Chevedden has failed to select which of the two 
Proposals he wishes to sponsor for consideration at the Company's 2009 Anual Meeting of 
Stockholders despite receivig proper notice of the one proposal limit in Rule 14a-8( c) from the 
Company. The Proposals also may be excluded pursuant to Rule 14a-8(b), which states, "(i)n 
order to be eligible to submit a proposal, you must have continuously held at least $2,000 in 

the company's securties entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the proposal. You must contiue to hold 
market value, or 1 %, of 


those securties through the date of 
 the meeting." 

The history of Rule 14a-8(c) indicates that the Commission was well aware of the 
potential for abuse of the one proposal limit, and the Commssion has indicated on several 

the Rule, the 
Staff on many occasions has concured that multiple proposals could be excluded when facts and 
circumstances indicate that a single proponent was actig through nominal proponents. Mr. 
Chevedden is well known in the stockholder proposal communty. Although Mr. Chevedden 
apparently personally owns stock in a few corporations, through a group of nomial proponents 
he submitted more than 125 stockholder proposals to more than 85 corporations in 2008 alone.l 
Weare unaware of any other proponent who operates in such a maner, or on so widespread a 

occasions that it woild not tolerate such conduct. Consistent with the history of 


Rule 14a-8(c). In addition, Mr.basis, in disregarding the one proposal requirement of 


the Company's shares and 
thus is seeking to interject his proposals into the Company's 2009 Proxy Materials without 
personally having any stake or investment in the Company, contr to the objectives and intent 

Chevedden has never demonstrated that he personally owns any of 


of the ownership requirements of;Rule 14a-8(b). Thus, as discussed below, in light of the facts 

and circumces surounding the Proposas and Mr. Chevedden's methods, to address 
Mr. Chevedden's persistent and continuing abuse of Rule l4a-8, we request that the Staff concur 

Based on data provided by RiskMetrcs Group as of 
 December 6, 2008. Moreover, 
Mr. Chevedden and certai stockholders under whose names he frequently submits proposals 
(the Proponent, the Rossi Famly, the Steiner family and the Gilbert family) accounted for at 
least 533 out of the 3,476 stockholder proposals submitted between i 997 and 2006. See 
Michael Viehs and Robin Braun, Shareholder Activism in the United States-Developments 

Voting Outcomes, August 15,2008.over 1997-2006-What are the Determinants of 
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in our view that the Company may exclude the Proposals submitted by Mr. Chevedden on behalf 
of the Nominal Proponents pursuant to Rule 14a-8(c) and Rule 14a-8(b). 

the Commission's Stockholder Proposal RulesA. Abuse of 


Rule l4a-8( c) provides that "each shareholder may submit no more than one proposal to a 
company for a paricular shareholders' meeting." When the Commssion fist adopted a limit on 

proposals that a stockholder would be permitted to submit under Rule 14a-8 more 
than 30 years ago, it stated that it was acting in response to the concern that some 
"proponents. . . (exceed) the bounds of reasonableness. . . by submittng excessive numbers of 
proposals." Exchange Act Releae No. 12999 (November 22,1976). It fuher stated that 

the number of 


"(s )uch practices are inappropriate under Rule 14a-8 not OiûY because they constitute an 
uneasonable exercise of the right to submit proposals at the expense of other shareholders but 
also because they tend to obscure other material matters in the proxy statements of issuers, 
thereby reducing the effectiveness of such documents. . . ." fd. Thus, the Commssion adopted 
a two proposal litation (subsequently amended to be a one proposal limitation) but wared of 
the "possibilty that some proponents may attempt to evade the (rule's) limtations through 
varous maneuvers. . . ." fd. The Commission went on to war that "such tactics" could result 
in the granting of no-action requests permitting exclusion of the multiple proposals. 

In 1982, when it proposed amendments to the Rule to reduce the proposal limit from two 
proposals to one proposal, the Commission stated: 

These changes, both in the rule and the interpretations thereunder, reflect in large 
the current rue that have increased with the pressure placedpar, crticisms of 


proposals submitted eachupon the existing mechansm by the hirge number of 


the issues involved in those proposals, asyear and the increasing complexity of 


the rue and the stafrswell as the susceptibility of certain provisions of 


interpretations thereunder to abuse by a few proponents and issuers. Exchange 
Act Release No. 19135 (October 14, 1982). 

limitation, the Commission stated, "The Commission 
believes that this change is one way to reduce issuer costs and to improve the readability of 
proxy statements without substantially limitig the ability of proponents to bring important 
issues to the shareholder body at large." Exchange Act Release No. 20091 (August 16, 1983). 

Subsequently, in adopting the one proposal 


emphasized that Rule l4a-8 should not be used "to achieveThe Commssion also has 


the issuer's security holderspersonal ends which are not necessarily in the common interests of 


generally." Exchange Act Release No. 4385 (NovemberS, 1948). As a result, when the 
Commssion amended the Rule in 1983 to requie a mium investment and a mium 
holding period, the Commission explicitly acknowledged the potential for abuse in the 
stockholder proposal process:
 

A majority of the commentators specifically addressing this issue supported the
 

concept of a mium investment and/or holding period as a condition to 
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these commentators expressed the view
 
that abuse of a security holder proposal rule could be curailed by requirng
 
shareholders who put the company and other shareholders to the expense of
 
includig a proposal in a proxy statement to have some measured stake or
 
investment in the corporation. The Commssion believes that there is merit to
 

eligibilty under Rile 14a-8. Many of 


requirement as proposed. Exchange
 
Act Release No. 20091 (August 16, 1983).
 
those views and is adopting the eligibility 


The potential for abuse that the Commission was concerned about, as reflected in the 
Commission releases quoted above, has in fact been realized by Mr. Chevedden's pattern over 
recent years of anually submitting stockholder proposals, and in two recent yeats more than one 1i 

ostensibly as the representative for the Nominal Proponents or, at 
times, other Company stockholders. However, as discussed below, Mr. Chevedden is the 
proposal, to the Company, 


the Proposals and has no "stake or investment" in the Company. 
Moreover, the facts and circumstaces regarding the Proposals indicate that he, and not the 
architect and author of 


the Proposals.Nominal Proponents, is the Proponent of 


B. Legal Standards for Concluding that the Nominal Proponents Are the


Proponent's Alter Egos ' 
has interreted Rule 14a-8(c) (and its predecessor) to permit exclusion of 

multiple proposals when the facts and circumstaces show that nominal proponents "are acting 
The Staff 


on behalf of, under the control of, or as the alter ego of' the proponent. BankAmerica Corp. 
(avaiL. Feb. 8, 1996). See also Weyerhaeuser Co. (avaiL. Dec. 20, 1995); First Union Real Estate 
(Winthrop) (avail Dec. 20, 1995); Stone & Webster Inc. (avaiL. Mar. 3, 1995); Banc One Corp. 

(echoing the Commission's statement) has on several(avail Feb. 2, 1993). Moreover, the Staf 


limitation applies in those instaces where a person (or 
entity) attempts to avoid the one proposal limitation though maneuvers, such as having persons 
occasions noted, ''te one proposal 


they control submit a proposal." See American Power Conversion Corp. (avaiL. Mar. 27, 1996); 
Consolidated Freightways, Inc. (Recon.) (avaiL. Feb. 23, 1994). In First Union Real Estate 

thee proposals, stating tht "the nominal
(Wnthrop), the Staff concured with the exclusion of 


proponents are acting on behalf of, under the control of, or alter ego of a collective group headed 
by (the trstee)."
 

The Stas application of the "control" stadard is well founded in principles of agency.
 

As set fort in the Restatement of Agency:
 

the result of conduct by two pariesThe relation of agency is created as 


manfesting that one ofthem is willing for the other to act for him subject to his
 
control, and that the other consents .so to act. The principal must in some maner
 
indicate that the agent is to act for him, and the agent must act or agree to act on
 
the pricipal's behalf and subject to his control. Agency is a legal concept which
 
depends upon the existence of required factual elements: the manfestation by the
 
principal that the agent shall act for hi, the agent's acceptace of the 
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undertakng and the understanding of the pares that the principal is to be in 
the undertakng. Restatement (Second) of Agency § 1 (1958).control of 


The Staffhas concured that the "alter ego" and "control" stadards are satisfied where 
the facts and circumstances indicate that a single proponent is effectively the drving force . 
behind the relevant stockholder proposals or that the proponents are actig as a group. As 
discussed below, the Nomial Proponents have granted to Mr. Chevedden complete control over 
the stockholder proposal process, ard the Nominal Proponents' conduct indicates that they act as 
his agents by agreeing to let their shares serve as the basis for him to submit the Proposals. 
Likewise, Mr. Chevedden so dominates all aspects of the Nominal Proponents' submission of the 
Proposals that they are his alter egos. 

C. Staff Precedent Supports that the Nominal Proponents Are the
 

Proponent's Alter Egos 

instances has concured that the one proposal limitation under 
Rule 14a-8( c) applies when multiple proposals were submitted under the name of nominal 

The Staff in numerous. 


proponents servng as the alter ego or under the control of a single proponent and the actual 
proponent explicitly conceded that it controlled the nominal proponents' proposals.2 Likewise, 
the Staff repeatedly has permtted the exclusion of stockholder proposals in cases where a 

limit has submitted multiple 
proposals and, upon being informed of the one proposal rule, has had family members, frends or 
stockholder who is unamliar with Rule 14a-8's one proposal 


other associates submit the same or similar proposals.3 

2 See Banc One Corp. (avaiL. Feb. 2,1993) (concurg with the omission of 
 proposals 
proponent stated in a letter to 

the company that he had recruited and "aranged for other qualfied shareholders to serve as 
submitted by proponent and two nomial proponents but the 


proponents of 
 thee shareholder proposals which we intend to lay before the 1993 Anual 
. Meetig."); Occidental Petroleum (avaiL. Mar. 22, 1983) (permitting exclusion under the 
predecessor to Rule 14a-8( c) where the proponent admtted to the company's counsel that he 

the proposals and solicited nominal proponents).had wrtten all of 


3 See, e.g., General Electric Co. (avaiL. Jan. 10,2008) (concurg with the omission OfÍ'NO 
the one proposal rule, 

resubmitted by the proponent's two daughters, where (on behaf of the two stockholders) the 
proposals initially submitted by one proponent and, following notice of 


initial proponent handled all of the correspondence with the company and the Staf regarding 
the proposals and the initial and resubmitted proposals and supportg statements were 
identical in substance and format); Staten Island Bancorp, Inc. (avaiL. Feb. 27, 2002) 

(concurg in the exclusion under Rule l4a-8( c) of five stockholder proposals, all of which 
were initially submitted by one proponent, and when notified of the one proposal rue, the 
proponent, a daughter, close frends and neighbors resubmitted similar and in some cases 
identical proposals). 
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However, even in the absence of an explicit acknowledgment tht stockholders are 
sering as nominal proponents or acting as a group, Staff precedent indicates that a company 
may use circumstantial evidence to satisfy its burden of demonstrating that nominal proponents 
are the alter ego of a single proponent. For example: 

. In 
 Albertson 's (avaiL. Mar. 11, 1994), the Staff concured with the exclusion under the 
predecessor to Rule 14a-8( c) of two of thee stockholder proposals submitted by thee 
individuals associated with the Albertson's Shareholder's Committee ("ASC"). All 
thee proponents had previously represented themselves to Alberson's as ASC co

representing Albertson's employees. The 
labor unon had publicly declared its intention to use the stockholder proposal process 
as a pressure point in labor negotiations. Moreover, the thee proposals included 

chairs and were active in a labor unon 


identical cover letters and two contained similar supportg statements. The Staff 
the two proposals in which the proponents identified 

themselves as affiliated with ASC; the thrd proposal contained no such reference and 
concured with the exclusion of 


was not excludable. 

multiple 
proposals under the predecessor to Rule 14a-8( c) after finding that the individuals 
who submitted the stockholder proposals were acting on behalf of, under the control 
of, or as the alter ego of Aviad Visoly. Specifically, Mr. Visoly was the president of 

. In BankAmerica (avaiL. Feb. 8, 1996), the Staf concurred with exclusion of 


submitted one proposal and the custodian of shares held by another.a corporation that 


which Mr. Visoly was president endorsed the proposals, the 
proposals were formatted in a similar maner, and the proponents acted together in 
connection with a proposal submitted the prior year. 

Moreover, a group of 


. In TPI Enterprises, Inc. (avaiL. July 15, 1987) the Staf concured with the exclusion
 

of multiple stockholder proposals under the predecessor to Rule l4a-8( c) where: 
the proposals on the same day; (2) the individual

(1) a law firm delivered all of 


coordiatig the proposals communicated directly with the company regarding the
 

accompanyig the proposals were 
identical, including the same tyographical error in two proposals; (4) the subject 
proposals; (3) the content of the documents 


the proposals were similar to subjects at issue in a lawsuit previouslymatter of 


brought by the coordiatig stockholder; and (5) the coordiating stockholder and the
 

nominal proponents were linked though business and famly relationships. 

. In Peregrine Pharmaceuticals Inc. (avaiL. July 28, 2006), the Sta concured that the
 

company could exclude two proposals received from a father and son, where the 
the son's shares and the multiple proposals were all 

dated the same, e-mailed on the same date, contained identical addresses, were 
formatted the same, and were accompaned by identical transmittl letters. 

father served as custodian of 


. In Occidental Petroleum (avaiL. Mar. 22, 1983), the Sta concured with exclusion
 

under the predecessor to Rule 14a-8( c) of six proposals that had been presented at the 
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prior year's anual meeting where, followig the anual meeting, 
 the proponent 
admitted to the Company's assistant general counsel that he had wrtten all of the r. 

proposals and solicited nominal proponents. 

· InPirst Union Real Estate (Winthrop) (avaiL. Dec. 20, 1995), the Staff concured with 
the exclusion under the predecessor to Rule l4a-8(c) of thee proposals submitted by
 

one individual on behalf of a group of trsts where the trstee, afer being informed of
 

the one proposal role, resubmitted the proposals, allocating one to each trst, but the
 

trstee signed each cover letter submittig the proposals in his capacity as fiduciar.
 

The Staff concured that under the facts, "the nominal proponents are acting on behalf 
of, under the 
 control of, or alter ego of a collective group headed by (the trstee)." :.~ 

D. The Pacts and Circumstances Indicate that Mr. Chevedden, not the
 

Nominal Proponents, Is the Proponent of the Proposals 

The facts and circumstances surounding the Proposals, the Nominal Proponents and 
Mr. Chevedden demonstrate that Mr. Chevedden employs the same tactics to attempt to evade 
Rule 14a-8's requiements that have been present in the precedent where multiple proposals have 
been excluded under Rile 14a-8(c). In fact, numerous facts indicate that Mr. Chevedden 
performed (and continues to perorm) al or substantially all of 
 the work submittig and 
supporting the Proposals, and thus so domiates and controls the process that it is clear the 
Nominal Proponents sere as his alter egos. For example: 

· Some of the strongest indications of 
 Mr. Chevedden's status as the Proponent arse 
from his role in the submission of the Proposals. Both of 
 the Proposals were in fact 
"submitted" by Mr. Chevedden: the Independent Lead Director Proposal and the 
Special Meeting Proposal were both faxed from the telephone number which 
corresponds to Mr. Chevedden's contact number provided in the text of each cover 
letter and e-mailed from Mr. Chevedden's personal e-mail address. The Company's 
proxy statement states that stockholder proposals are to be sent to the Company, and 
the Nominal Proponents have not communcated with the Company 
 at all with regard 
to the Proposals other than though Mr. Chevedden.4 

· Signficantly, each of the cover letters is generic and refers only to "ths Rile 14a-8 

proposal." See Exhibit A. Thus, there is no evidence that the Nominal Proponents 

4 Ths process contrasts with and is clearly distingushable from the more tyical situation 

(frequently seen with labor unons and religious organations that are stockholders) where a 
proponent directly submits a proposal to the company 
 on its own letterhead and aranges for 
providing proof of ownership, but appoints another person to act on its behalf in coordinatig 
any discussions with respect to the subject matter of 
 the proposal. 
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are even aware ofthe subject matter ofthe Proposals that Mr. Chevedden has 
submitted under their names. 

. But for the dates and the Nominal Proponents' names and addresses, each of the 
cover letters signed by the Nomial Proponents is virtally identicaL. See Exhbit A. 
Each of 
 the cover letters to the Company states, "Ths Rule 14a-8 proposal is 

the long-term performance of our company," but, 
as noted above, does not identify the subject matter of the proposaL. Each letter also 
states, "This is the proxy for John Chevedden and/or his designee to act on my behalf 
regarding ths Rule 14a-8proposal for the fortcoming shareholder meetigbefore, 
durng and afer the fortcomig shareholder meeting." Those cover letters add, 
"(p)lease direct all futue communcations to John Chevedden," and they provide 
Mr. Chevedden's phone number and e-mail address. 

respectfully submitted in support of 


. The Proposals abound with other similarties: each bears the same proposal nUIber
 

Proposal)") with each in the same format 

(centered and bolded); each contains a section entitled "Statement of (Nominal 
Proponent's Name)," also in the same format (centered and bolded); both of the 

followed by the proposal ("3 - (Title of 


"Statement of (Nominal Proponent's Name)" sections conclude with the languge, 
"Please encourage our board to respond positively to ths proposal"; and both of the 
Proposals conclude with the proposal name followed by the phrase "Yes on 3" 

exact same format (centered and bolded).followed by an underscore, al in the 


Signficantly, each Proposal includes the same "Notes" section, which fuishes 
instrctions for publication of the proposal, quotes Staff Legal Bu11etin No. l4B, and
 

cites the Sun Microsystems, Inc., no-action letter dated July 21,2005. See Exhibit A. 

the Proposals, Mr. Chevedden has handled all aspects of. Followig his submission of 


navigating the Proposals though the stockholder proposal process. Each of the cover 
the process, expressly 

appointing Mr. Chevedden as the Nomial Proponent's "designee to act on my behalf 
letters indicated that Mr. Chevedden controls all aspects of 


fortcomig 
shareholder meeting" and directing that "all futue correspondence" be directed to 
Mr. Chevedden. Furher demonstrating his control over the process, Mr. Chevedden 

regarding ths Rule 14a-8 proposal. . . before, durng and after the 

the Company regarding 
the Proposals. See Exhibit B. 
has handled all asects of respondig to correspondence from 


the facts that existed in the precedent citedThe foregoing facts are similar to many of 


the Proposals to the 
Company, and that individual has been the only person to communcate directly with the 
above. As with TPI Enterprises, the same person has delivered al of 


the documents accompanying the Proposals areCompany regarding the Proposals, the content of 


the Proposals are similar to subjects 
that the Proponent is advocatig at other companes though the same and other nominal 
proponents. As with Peregrine Pharmaceuticals and General Electric, Mr. Chevedden is 
handling all correspondence and all work in connection with submitting the Proposals. In 

r. identical, and (as discussed below) the subject matters of 
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addition, as with the case in the Occidental Petroleum letter cited above, a published report 
of nominal proponents.5indicates that the Proponent draft the proposals he submits on behalf 


While we acknowledge that the facts recited above are not on al fours with any existig 
precedent, given that Mr. Chevedden is familiar enough with Rule 14a-8 not to intially submit 
multiple proposals under his own name, other facts that are present here go beyond those cited in 
existing precedent in ilustrting the extent to which Mr. Chevedden controls the Proposals and 
thus demonstrates that he is the tre proponent ofthe Proposals. For example: 

. Mr. Chevedden, not the nomial proponents, traditionally handles all of the 
correspondence with the Staf regarding proposals submitted by nominal proponents 
to the Company. 

. Between 2002 and 2008, Mr. Chevedden has coordinated and submitted to the 
eight stockholder proposals on behalf of nominal proponents. In addition, 

on at least one occasion in correspondence to the Company relating to two 2006 
stockholder proposals purportedly from Nick Rossi and Willam Steiner, 

Company 

the proposals. Specifically, in anMr. Chevedden used the fist person in referrg to 


Chevedden stated that he was designating Mr. Steiner "to 
represent me as agent at the 2006 anual shareholder meeting" (emphasis adned) to 
present the stockholder proposals purortedly from Mr. Rossi and Mr. Steiner. 

e-mail to the Company, Mr. 

the Proposals have been or 

are being submitted to other companies by other nomial proponents, in each case 
. Additionally, identical or substatially similar versions of 


with Mr. Cheveddenbeing the common denominator ~ong the proposals: 

o Durng the 2008 proxy season, at leat seven other Independent Lead Director 
Proposals that were identical or substantially simlar in language and format to 

Proposal received by the Company werethe Independent Lead Director 


submitted to other companies either by Mr. Chevedden in his own name or in 
Mr. Chevedden as their proxy.the nae of an individual who named 


o Durg the 2007 and 2008 proxy seasons, at least 58 similar Special Meeting 
Proposals were submitted by Mr. Chevedden and nominal proponents for 
whom he typically serves as proxy to at least 50 other companes. In addition, 
durg the 2009 proxy season Mr. Chevedden and nomial proponents have
 

submitted Special Meetig Proposals to at least 28 other companies. 

5 Phylls Plitch, GE Trying To Nix Holder Proposal To Split Chmn, CEO Jobs, Dow JONES 

NEWS SERVICE, Januar 13, 2003. ("... (the nomial proponent's) ally John Chevedden

who drafted theproposal- sent the SEC a point-by-point rebutt, callng GE's actions to 
'suppress' the proposal 'aggressive and contrved."'). 
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. Mr. Chevedden commonly takes credit for proposals submitted by his nominal
 
proponents. For example, in early 2006, Mr. Chevedden "said he chose forest
products producer Weyerhaeuser (to receive a stockholder proposal on supermajority
 

majority votes to declassify its 

board. "6 According to data from RiskMetrcs Group, in 2006, Weyerhaeuser did not 
receive a stockholder proposal from Mr. Chevedden but did receive a proposal on 
supermajority voting from Nick Rossi who appointed Mr. Chevedden as his proxy. 
Substantially similar stockholder proposals were submitted to other companies that 
same year by Mr. Chevedden (five proposals) and numerous other individuals who 
tyically appoint Mr. Chevedden as their proxy (Ray Chevedden, thee proposals; 
members ofthe Rossi famly, 14 proposals; and Wiliam Steiner, five proposals). "" 

voting) because of its failure to act on years of 


. Mr. Chevedden is widely recognzed in the press as being the pricipal behind the
 
multiple proposals he submits though nominal proponents. See Julie Johnsson,
 
Discontent in air on execs' pay at Boeing, CHICAGO TRIUNE, May 1, 2007, at 4 

("'Obviously, we have very high CEO pay here,' said John Chevedden, a shareholder 
activist who introduced the two pay measures. He vowed to press the measures again 
next year.") (emphasis added); Craig D. Rose, Sempra reformers get their point 

TRlUN, May 5, 2004, at C1 ("The measures were
 
presented by John Chevedden, a long-time corporate governance activist from
 
across, SAN DIEGO UNION 

tag CEO puts himself onRedondo Beach.") (emphasis added); Richard Gibson, May 


line in proxy issues battle, TH AsSOCIATED PRESS STATE & LOCAL WIR, 
April 4, 2002, at C2 ("Last year, thee measures the company opposed won approval 

holders in proxy votig. . . . The dissident proposals werefrom a majority of 


of 
Maytag.") (emphasis added). 
submitted by a shareholder identified as John Chevedden, the owner of207 shares 


Thus, although Mr. Chevedden has operated in a maner that reduces the likelihood of 
one of 
 the Nominal Proponents expressly conceding that they serve as Mr. Chevedden's alter ego 
in the stockholder proposal process, such as takng complete control of all communcations 
between nominal proponents and companes, we neverteless believe that the facts and 
circumstances described above clearlY,indicate that the Nominal Proponents are alter egos for 
Mr. Chevedden, and that he, in fact, is the proponent ofthe Proposals. 

E. The Company Properly Notified the Proponent of the Une Proposal Limit
 
in Rule 14-8(c), but the Proponent Failed To Correct this Deficiency
 

The Company received the Proposals from the Proponent as follows: 

6 Subodh Mishra, 2006 US. proxy season preview, GoVERNANCE WEEKLY, Februar 17, 2006. 
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. the Proponent submitted the Special Meeting Proposal to the Company on
 

October 20,.2008 via facsimile and via e-mail from his personal e-mail address; 

.	 the Proponent submitted the November 11,2008 update to the Special Meeting 
Proposal to the Company via facsimile and via e-mail from his personal e-mail 
address; and 

. the Proponent submitted the Independent Lead Director Proposal to the Company
 

on November 11, 2008 via facsimile and via e-mail from his personal e-mail 
address. 

Because the Company received multiple proposals from the Proponent, the Company 
timely sent the Proponent a deficiency notice by Federal Express and e-mail on 
November 24, 2008, which was within 14 days of receivig the Independent Lead Director 
Proposal (the second proposal from the Proponent) (the "Deficiency Notice"). See Exhibit C.
 

Federal Express records confirm delivery of the Deficiency Notice at 10:08 a.m. on 
November 25, 2008. See Exhibit D. The Deficiency Notice notified the Proponent ofthe 

Rule 14a-8 and how the Proponent could cure the deficiency, specifically that arequiements of 


stockholder may submit no more than one proposal to a company for a parcular stockholders'
 

meeting. The Deficiency Notice asked the Proponent to notify the Company as to which ofthe 
Proposals he wished to withdraw. 

On December 3, 2008, the Proponent sent an e-mail to the Company responding to the 
Deficiency Notice. The e-mail stated only that "( e )ach Wyeth shareholder who signed a 
Rule 14a-8 submittal letter submitted one proposal each." See Exhbit E. The Proponent did not 

the Proposals, and as ofthe date of
provide any indication that he intended to withdraw any of 


ths letter, the Proponent has not notified the Company as to which of the Proposals he wishes to 
appea in the 2009 Proxy Materials. Thus, the Proponent has failed to cure the deficiency, and 
all of the Proposals may be excluded. 

F. The Staff also Has Concurred that the Alter Ego and Control Standards
 

Apply under Rule 14a-8(b)
 

The Staff previously has concured that the alter ego analysis discussed above applied to 
Mr. Chevedden's attempts to use a nominal proponent to satisfy the ownership requirements in 
Rule 14a-8(b). For example, in TRW Inc. (avaiL. Jan. 24, 2001), the Staff concured in the 
exclusion of a stockholder proposal submitted by a nominal proponent on behalf of 

the company's stock.
Mr. Chevedden, where Mr. Chevedden did not personally own any of 


There, accordig to the Staff, the facts demonstrated that (1) the nominal proponent "became 
acquaited with Mr. Chevedden, and subsequently sponsored the proposal, after responding to 
Mr. Chevedden's inqui on the internet for TRW stockholders willng to sponsor a shareholder 
resolution," (2) the nomi proponent "indicated that Mr. Chevedden drafted the proposal," and 
(3) the nominal proponent "indicated that he is acting to support Mr. Chevedden and the efforts 

Mr. Chevedden." Similarly, in PG&E CorP. (avaiL. Mar. 1,2002), the Staff concured with
 
the exclusion of a stockholder proposal submitted by Mr. Chevedden and co-sponsored by
 
of 
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several nominal proponents, where Mr. Chevedden did not personally satisfy the stock 
ownership requirements. In that case, the nominal proponents stated that they did not know each 
other, one proponent indicated that Mr. Chevedden submitted the proposal without contacting 
him and the other said that Mr. Chevedden was "handlng the matter." The Sta concured with 
exclusion under Rule 14a-8(b), stating that Mr. Chevedden was "not eligible to submit aproposal" to the company. . 

Furer, the Deficiency Notice provided notice to the Proponent of his failure to meet the 
Rule 14a-8(b). See Exhibit C. In addition, the Company attached toownership requirements of 


Rile 14a-8. The Deficiency Notice stated, "to date, we have notthe Deficiency Notice a copy of 

otherwse received proof. . . that (the Proponent) ha(s) satisfied (Rule 14a-8's) ownership 
requirements" and furter stated: 

To remedy this defect, (the Proponent) must submit sufficient proof of (his) 
Company shares. As explained in
 

Rule 14a-8(b), sufficient proof may be in the form of:
 
ownership of the requisite number of 


. a written statement from the "record" holder of (the Proponent's) shares
 

the date the proposal was
(usually a broker or a ban) venfying that, as of 


submitted, (the Proponent) continuously held the requisite nuiberof 
Company shares for at least one year; or 

. if (the Proponent) ha( s) fied with the SEC a Schedule 13D, Schedule 13G,
 

Form 3, Form 4 or Form 5, or amendments to those documents or updated 
the schedule and/or form. . . and (the Proponent's) 

wrtten statement that (he) continuously held the requisite number of 
Company shares for the one-year period. 

form, . . . a copy of 


Despite the Deficiency Notice, the Proponent has failed to provide the Company with
 
satisfactory evidence of the requisite ownership of Company stock as of the date the Proposal
 
was submitted. Accordigly, we ask that the Staf concur tht the Company may exclude the
 
Proposals under Rule 14a-8(b). 

Should Determine that Mr. Chevedden Is theG. For these Reasons, the Staff 


Proponent of the Proposals and Concur with their Exclusion Pursuant to 
Rule 14a-8(c) and Rule 14a-8(b) 

The facts and circumstaces surrounding the Proposals, the Nomial Proponents and
 
Mr. Chevedden make clear that Mr. Chevedden is attemptig to circumvent the one proposal
 
limit in Rule 14a-8(c) and the ownership requirements in Rule 14a-8(b). Specifically,
 

the stockholder proposal process, the language andMr. Chevedden's control over all aspects of 


stockholder proposals forfoniattng similarties among the Proposals, and the fugible natue of 


. which he is appointed proxy are compellng evidence demonstrtig that the Nominal 
Proponents are "under the control of, or (fuction) as the alter ego of' Mr. Chevedden. 
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The need to. exame specific facts and circumstances in applyig the alter ego and 
control tests under Rule 14a-8(c) and Rule 14a-8(b) is especially important, as applying a narow 

the rules to only a few scenaros wouldinterpretation that effectively liits the application of 


provide stockholders interested in evading Rule 14a-8' s limitations with a roadmap on how to do 
so and would not fuer the Commission's intent to address abusive situations.7 Although some 
of the circumstances that were present in precedent cited above are not present here, the 

evidence ofthe Proponent's activities with respect to the Proposals and with respectcumulative 

other companes in the past, present ato proposals submitted to the Company, and to many 


compellig case for application of Rule 14a-8(c) and Rule l4a-8(b). Thus, based on (1) the
 

language set fort by the Commssion in Exchange Act Release No. 12999, specifically that 
"such tactics" 
 and "maneuvers" coild result in the granting of no-action relief concerg the 
omission of the proposals at issue, (2) the no-action letter precedent cited above, and (3) in order 
to prevent the Commssion's rues from being circumvented or rendered a nullty, we believe 
that all of 
 the Proposals are excludable in reliance on Rule 14a-8(c) and 
Rile 14a-8(b).
 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
wil take no action if the Company excludes the Proposals from its 2009 Proxy Materials. We 
would be happy to provide you with any additional information and answer any questions that 
you may have regarding ths subject. 

7 Thus, the operation of Rule 14a-8(b) and Rule 14a-8( c) does not chill the abilty of 
stockholders generally to appoint representatives to engage in discussions with companes 

co-sponsor proposals with other stockholders, as each of 
these situations are clearly distiguishable from the facts present here. 
regarding their proposals and to 
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If we can be of any fuer assistance in this matter, please do not hesitate to call me at 
(202) 955-8653 or Eileen M. Lach, Wyeth's Vice President, Corprate Secreta and Associate 
General Counsel, at (973) 660-6073. 

Amy L. Goodman 

ALG/pah 
Enclosures 

cc: Eileen M. Lach, Wyeth
 

John Chevedden 
Wiliam Steiner
 
Kenneth Steiner
 

lOO570914_5.DOC 
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Mr. Berd Pousot
Chaan
Wyeth (WY)
Five Girda Fan
Madison NJ 07940

                        
                                

                  

Rue 14a-8 Proposa
Dea Mr. Poussot,

Ths Rue 14a-8 proposa is restfy submtt in suport oft1 long-term perorce of
our compy. Th proposal is for the next anua sheholder meetig. Rne 14a-8
requiments ar intended to be met includig 1he contiuous ownerp of the requied stock
value unti afer the date of the respecve shaeholder meeti and the presentaon of ths
proposa at the anua meeting. This submitted formt, with the shholder-supplied emphasis,
is intded to be usd for defitive proxy publication. Ths is the proxy for John Chevedden

and/or bis designee to act on my beha regardig this Rule 14a-8 proposa for the fortcomig
shareholder meetg before, durg and afer the f                     holder meetig. Pleas diect
all fu  vedde (pH: 3  at

                                
to facilta prompt communcations and in order th it wi be verable tht communcations
have bee sent.   .~ :
YOu consideration and the consideration of the Bod of Dirtors is appreciated in support of
the long-term perormce of our company. Pleas acknowledge receipt of ths proposa
promptly by emal.s~
Keneth Steiner

/0 ~ 1- ot!
Date

00: Eileen Lach "'LACHE~et.cODP
Corprae Secret
PH: 973-660-6073

PH: 973-660-5000

FJC: 973-660-1538

~.!-"l ~

l!

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

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



(W: Rúle 14a-8 Proposa October 20, 2008)
3 - Special Sharer Meetigs 

RESOLVED, Shawnersas our board to ta the steps necsa to amend our bylaws and 
eah appropriate governg doument to gi holder of 10% of our outstadig common stck 

above 1(010) the power to call spcial sheowner
(or the lowest percentge allowed by law 


have any excetion or
meetgs. Ths includ th such bylaw and/or char text wil not 


by st law) applyig to shawners onlexclusion conditions (to the fues exnt pertt 


to maagement and/or th boad.and meawhile not apply 


Kennet Steiner 
Specia meetigs allow sharwnrs to vote on imortt matters suh as electig new diecors,
that can arse beteen anua meetings. If showner cat cal specia meetis, 

Statement or 


mangement ma become inulated and inver re may suer. Sbaowner should have 
the abity to cal a spia meetig when a mater is sucieny importt to merit prompt 

consideron. 

Thi proposa topic al won from 55% to 69"/o-suport (basd on 2008 yes and no votes) at the 
followi companies: ..


Emil Ross (Sponsor)
 
Intetional Busiess Machies (IM) 56% ., Emil Ross

Entergy (ETR) 55%

Wiliai Stiner
Merck (MR 57%
Kiberly-Clak(KM) 61% Chr Ross


CSX Corp. (CSX) 63% . Chidren's Investent Fund
 
Occiden PelToleum (OXY 66% Emi1 Rossi
 

First Energy Corp. (F) 67% Chr Ross

Mathon Oil (MO) 6!)Io Nick Rossi " 

The merts of ths Speial Shaeowner Meegs proposa should also be considered in the 
context of the nee for improvements in our compay's corpra governce and in individu 
direor perfonnance. . In 2008 the followig governance and peronnce iss wee identied: 

. The Corporate Libra ww.thecIpratelibr.com.anindependent investent reseach 
fi, rated our board "High Concern" in exective pay - $24 millon.
 

The following wa background on 75% of our execve pay commttee: 
. Ga Roger is on the W.W. Grainger executve pay commtt. Grger is rate liD" in 
govemce and "High Concern" in execve pay by The Coora Libra.
 

of a compan which is a creator and maactuer of flavors and 
frgrances. 
. Rober Amen is the CEO 


. Victor Gan was desgnat as an "Acclerated Vesng" diector by The Corprate 
Librar due to hi involvement with a board th acleratd stock option vestig to avoid
 

recgnizig the correspondig expe. 
won't

Nell Minow sad, "If th boar can't get executve compensation righ it's been shown it 


get ang else right either." 

Our diectors held 4 bo se on boards rated "D" by The Cora Libra:
Frace Daly Fergussn MattI. Inc. (MT) 
Robe Laer Momenta Phaacutcas (MNA)
 
Ga Rogers W. W. Grager (GWW

Michael Cntlü Eaton (ErN
 

Two diectrs ha 21 to 26 yeas teure - Indepeence conce: 
John Feerck 



John ToreH
Additionay:

· We did not have an Independent Ch or Le Director - Indepndece concer.

· No shaholder right to cuulative voting.
· No sheholder right to ac by wrtt consnt.

The above concer shows there is need for improvement. Pleas encouage our board to
resnd positively to ths proposal:

Specil Shareowner Meetgs -
Yes on 3

Notes:
Keneth Steier.                                                                      sponsored this prpoal.

The above forat is requested for publicaon without reti re-formttg or elinaon of

text. includng beginn an concludig tex uness prior agreement is reahed. It is
rescty reuestd that ths prposal be proofr before it is published in the deftive
proxy to ene tht the integrty of the submitted formt is replicated in the proxy maeral.
Plea advise if there is any typogrhica queson.

Pleae note tht the title of the proposal is par of the arent in favor of th proposal. In the
intest of clatity and to avoid confsion the title of th and eah other balot item is reuest to
be consent thoughout all the proxy materials. '

The compay is requested to asign a proposa number (repeste by "3" above) ba on the

chrnological order in whch proposas ar submittd. The reues designtion of"3" or

higher numbe alows for racaton of autors to be item 2.

Th proposa is believed to conform with Sta Legal Buleti No. 14B (CF) September 15,
200 including:
Accordgly, going forwd, we believe that it would not be apprprite for compaes to
excl:ude supportng staement langue and/or an enti proposa in reliace on rue 14a-8(iX3) in

the following circe:
· the company objec to fa asrtons beause they ar not supported;
· the compay object to factu asseons that, whle not materaly false or misleang, may
be disputed Or counte;
· the compy object to fac asrtons because those asertons may be inteipted by

sheholder in a maner tht is unvorable to the company. its diors, or its offces;
and/or
· the compay objec to statements becaus they represnt the opinon of the shareholder

proponent or a referced source, but the sttements are not identied speifcaly as such.

See áI; Sun Microsystems Inc. (Jul 21. 2005).

Stock wi be held until afr the anua meetig and the proposal will be preste at the anua
meetig.

Plea acknwledge this proposa promptly byema.

*** FISMA & OMB Memorandum M-07-16 *** 
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Mr. Berd Poust
Charman
wyeth (WE)
Five Giralda Fars
Madison NJ 07940
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NOV 1 ,;~ 2008

I ;. ~4 PÇ'
EILEEN M. lJCH

.....

NOll. J/~ 'J.O/)'Y UP'lRT'E
..
..

Rule 14a-8 Proposa
Dea Mr. PoussoL

"ibis Rule 14a-8 prposal is respectfly submitted in support of the long-ter peronnance of
our compay. Ths proposa is for the next anua shaholder meeting. Rule 14a-8
requirements ar intcndai to be met includi the COtiuousoW1ersmp oftlic;rcquid stock
value until afer the date of the respective shathold. m.ee and the presentaton of ths
~oposa at the aiua meet. This supmtted forat.. with th shareholder-supplied emphasis.
is intended to be us for defintive proxy p~blication. This is the proxy for lohn Chevedden
and/or his designeø. to act on my behal regardig this Rul-e 14a-8 proposa for the fortcoming
sharholder meetig before, durng and after the                      rholder meetg. Plea direc
all fut                                                heveddea(pH:                        ) at:

                                             
to faciltate prompt communcaons and in order tht it will be veriable tht communcations
have been se

....

.~ ~~..~. '* ....: !~:~J.: ...::.
Your consideraton and the consideration of the Boar of Directors is appreciated in support of
the long-term perfonnce of our company. Pleas ackowledge receipt of ths proposal

pr0lDtly by emaiL. -s~
Kennet Steiner

~.~ '".~ ~ "i.~."!ti

/0 - 1- olP
Date

cc:Eileen Laea c:LACHE~wyeth.com~
c...ipate Seeta
PH: 973-660-6073
PlI: 973-660-5000
FX: 973-660-7538

:~.,~"

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

*** FISMA & OMB Memorandum M-07-16 *** 
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*** FISMA & OMB Memorandum M-07-16 *** 
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(W'lE: Rule l4a-8 Proposal, October 20. 2008, Updated November 11, 20081
3 - Special Shareowner Meetings

RESOLVED, Shawncrs ask our board to ta the steps necsa to amen our bylaws and_
each approprite gover docuent to give holdes of LO% of our outstandin common stock

(or the lowes pecentage allowed by law 
above 10%) the power to call spëcial shaeowner

meetings. Th includes tht such bylaw and/or chaer text will not have any exception or
exclusion conditions (to the fullest extent peitted by st law) tht apply only to sheowners
but not to mangement and/or the board.

Stateuient OrKeOJieth Steiner
Specia meë allow slowner to vote on importt matter such as elect new directors,
tht can arse between aiua meetis. If sho'Wets cat ca speci metings,
magement may become insuted and investor ret ma suer. Shaeors should have
the abilty to cal a spcial meeting when a matter is suciently importt to mert promptconsideration. .,
Thi proposa topic also won from 55% to 69%-support at the following cumpanies based on

2008 yes and no votes:Entel'SY (ETR) 55%
Intetiona Busess Machies (IBM) 56%Merck (M 57%
Kimbely-Cark (,KMB) 61%
Ocidenta Petroleum (OXY 66%
FirtEnergy Corp. (F) 67%
Mathon Oil (MO) 69%

Em.il Rossi (Sponsr)
Eml Rossi
Willam Steiner
Chrs Rossi

Emil Rossi
Chris Rossi
Nick Rossi

The, merts of ths Speci Shareowner Meetings proposa should also be considered in the

context of the need fot' ipiprovements in our company's corporate goverc~ and in individual
director perfomiance. In 2008 the followi governance and perfonnance issues were identied:
The Corporate Libra ww.thecrooratelibr.com.anindepençlent investent research fi
rate our board -High Concern" in executive pay - $24 milion. Nell Miow sad, "If 

the board

can't get executive compensation right, it's been shown it won't get anytg else right either."

The followig wa the background on 75% of our exective pay commtte:
. Ga Rogers wa on the W. W. Grainger executivE: pay commttee. Grer was rat "D"
in goverance and "High Concern" in executive pay by The Corporate Libra.

· Robe ~en wa the CEO of a c:eator offIvors and frces.
. Victor Ga wa designated as an "Acclerted Vesting'" director by The Corprae

Libra due to his involvement with acceleratig stock option vestg to avoid recognizing
the corresnding Q)-pcn.

Our direcors held 4 board seats on boards rated "0" by The Corprate Librar:
Frace Daly Ferguson MattI, Inc. (MAT)
Robe Lager Momenta Phamaceuicals (MT A)
Ga Rogers W. W. Grainger (OWW)
Michael Critell Eaton (ETN

Two d.ector had 21 to 26 yeas tenur -.Indcpcnden(;e'~once:JobnFeerick ;\
lohn Torell

Addtionally:
· We did not have an Independent Chairma or Lea Direor -Indepdence ooncern

i.' ,."..,~ ~~¡;-¡~:;.:

.~¡
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.~ . No sheholder nght to cuulatve voti.

· No sheholder right to act by wntten const.
The ~bove concs shws the is ned for improvemnt. Plee encure our board to
respond positively to this prposa:

Specal Sharewner Meetngs -
Yes on 3

Not        
Kenneth Steiner, 14 Stone                                          1 spnsred ths proposa.

The above form is requesed for publication without ie-editi re-foimatt or eli:tion of

text including beginning and concluding tex unes pror agrement is reached It is

respecty requested tht ths proposa be proofrea be(ore it is published in the definitive
proxy to ensue that the integrty of the submied formt is relicated in the proxy materals.
Plei: €lvisc if there is any typogrphica queson.

-:

Pleas note that the title of the proposa is par of the argument in favor of the propo!i. Tn the

interet of clty an to avoid confion the title of this an each other ballot item is reuested to
be consistent thughout all the proxy materals.

The company is,teques to assign a proposal number (represented by "3" above ) bas on the
chronological oi-dçr in which proplJ&iS an :iubniiu.cù. The rt: ilt::~lcd ucsgnûon of"3" or
higher nwnber allows for ratifcation of auditors to be ite 2.

..

Th propo is believed to conrorm with Sta Legal Buleti No. 14B (CF), Septembe is,
2004 includi:
Accordiny~ going forwar, we believ tht it would not be apopriate for compaes to
exclude supprt sttement lanuage and/or an entire proposa in reliance on rue 14a-8(i)(3) in
the followi circumstaccs:

· the company objects to fac assrtons becaus they are not supported
· the company objec.; tp f~ctnBl ~s.~i:ons that. wbile not matery falseormisleaiiig, may
be disputed or countere;
· the company objects to factu asons beause those asons ma be interp!\~d by.
shareholders in a maner tht is wiavorabJe to the compay, its directors or its offcers;
and/or
. the compiuiy objects to sttements because they reprt the opinon of th sheholde
proponent or a refer~ced source, but the statements are not identied specifically as such.

See also: SU Microsystems, Inc. (July 21, 2005).

Stock wilJ be held unti afer the anua meetig and the proposa will be presented at the anual
meetig. Pleae acknowledge th proposal promptly by email.
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Rue 14a Pr

This Ru 14a-8 propsa is respny suue in surt of th lon-te peoicc of
our compan. 1bs prposa is tot th nex an sblcl me Rule J4K8
reuien ar intced to be met inudg th cous owr of the ttuúed stkvaue ui af the dat orrb ~ve slwldC m~ an the piti ofths
prposa at th anua me Thi sutt fomi with tl slboid~-5UJied emhas.
is intened 10 be us fo dcii1I prxy publicaoii Th is th proxy for Joh Cheed
and/or Iu desgnee to ac on my befre th R.ule 14&- pro fot tJ fong
sbhøl~~megbeori; du an af th f                          
                                     ohn Ched (pH: 3tO-3                                                          
                                        

                    
to f                                   bte cocaon
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the long-tel'pCIoi ofoii compa. Plea acedreptofth propo
prmpty by em.
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cc: Eileen Lach 4.ACHE~eth.~
Corpra Secret
PH: 973-660-6073

FX: 973~6(o.7538
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:. (W: Rule 14a-8 Proposal, November 11, 2008)
3 - Independent Led Director

Resolved Sheholder reque that our Board take the me necei:iy to ::dopt ~ bylaw to
require tht ou compay have an indeendent lead diector whenever possible with clealy
delieated duties, elected by and frm the independent board membes, to be exect to see
for more than one continuous yea, uness our company at tht tie ha an independent board

chaian The stda of independence would be the stdard set by the Counci of
Instituon ~vcstors wruch is simply Wl iilÙcpc:dt.-nl diretor is a pen whose directorshp
consttutcshiS or her only conncton to the corporation.

.~~ :.i.,

The clearly delineated dues at a minmwn would include:
· Pridi at al meetings of the boar at which the chaimi is not present includig

execuve sessions of the indepdent directrs.
· S.er as liaison between the cha and the indpendent diectors.

· Approvi infonnation sent to the board.
· Approvin meetng agenda for the boar.
· Approv meetin schedules to ase tht there is sufcient tiè for discusion of all
agenda items.
· Having the authonty to call meetins of the indedent direcrs.
· Bein available for consultation and direct communcation if requesd by major
shareholders.

"

-i;

;:..;,.~.;;. \":'ôï. "":.
.,

..
7;'

~~

Statement of William Steiner
A key purose of the Independent Lead Direcor is to protect sJcholdcrs' interes by providing

indepdent overight of management, inludig our CEO. An Independent Lea Dirctor with

clealy delineated duties can promote,geater management accountabilty to sharholders and
lead to a more objectve evaluaon of our CEO.

Plea encourage our board to respond positively to tls proposa and esblish a Le Director

position in our bylaws to protect sharholders' intsJes when we do not have an indepndent
Chair31:
':: Independent Led Dircctor-

Yt1 on 3 '"

Notes:
Wiliam Steiner,                                                                            ~"ponsed this proposal.

The above fonnis requeste for publicaion without: fe-editing, re-foimtt or e1ition of

text, includin beginning and concludng ~t. uness prior agrement is reached. It is
respecly reqllste that tls proposa be proofread before it is published in the defitive

proxy to ense tht the integrity of the submitted fomit is replicad in the prxy mateñals.

Pleae advis if ther is any tygraphica question. .

Please note tht the title of the proposa is par of the argument in favor of the proposal. In the
interest of clarty and t.o avoid confon th title of ths and each other balot item is requested to
be consistnt thougout aU the proxy matrials.
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The company is requeste to csign a propomù numbe (resend by "3" ab~) bascd ou the

chrnologica order in which prposas are submitted. The requeste designon of 
US" or

higher number allows for ratication of auditori t.o he item 2.

Ths proposa is believed to con(onn with StaLegaI Bulet No. 14B (CF), September 15,

2004 nælwfng: ~.
Accdiny, goin foiwarcl we believe th it would not be apprpnate for companes to
exclude suppuriiiig ~Latent languge and/or an enti proposa in reliance on rue 14a-8(i)(3) in
the followig circumstces:

· the C'.ompan objects to fatu asons ~'Use they are not supprted;
· the compay objects to fatual asserons tht, while not materly fase or rosleading, may

be disputed or counteed
· th~ compa objects to fac asons beca those asseons may be interret by
shholder in a maner that is unavorble to the company, its directo, or its offcers;
midlor
· the compay object to staements because they rereset the opinion of the shareholder
proponent or a reference soure. but the stteents arc not identied spccifcall)' as such.

See also: Sun Microsystems. Inc. (July 21. 2005).

Stock will be held until after the anua meeting and the proposal will be presented at th anua
meetig. Please acknowledge this proposal promptly by emal.

~

~~/~.;
'~:

.' ~õ.

if.

.;~l
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t, '.
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Rve Giralda Farms

Madison. NJ 07940
Ei M. La
Vice Prsident and Corora Secrta
973 660 603 tel
973 660 7638 fax

IacheOwycom

~y~th
October 28, 2008

VI OVERNIGHT MA AND FACSIME (3                       

Mr. John Chevooden
                                        
                                            

Dear Mr. Chevedden:

On October 21, 2008, Wyeth (the "Company") received a stockholder proposal from
Kenneth Steiner (the "Proponent') entitled "Special Shaeowner Meetigs" for consideration at
the Company's 2009 Anua Meetig of Stockholder (the "Proposal"). The cover letter
accmpanyig the Proposal indicates tht correspondence regarding the Proposal should be
diected to your attntion.

The Proposal contai certai procedural deficiencies, which Secties and Exchange
Commission ("SEC") reguations require us to bring to the Proponent's attention. Rule 14a-8(b)
under the Secuties Exchage Act of 1934, as amended, provides that stockolder proponents
must submit suffcient proof of thei contiuous ownership of at least $2,000 in maret value, or
1 %, of a company's shares entitled to vote on the proposal for at least one year as of the date the
stockholder proposal was submitted. Although we have tred to verfy that the Proponent is a
registered stockholder of the Company, we have been unble to conf Mr. Steier's stock

ownership though the Company's trfer agent. In addition, to date, we have not received
proof that the Proponent has satisfied Rule 14a..8(b)'s ownership requiements as of 

the date that
the Proposal was submitted to the Company.

To remedy ths defect, the Proponent must provide suffcient proof of the Propnent's
ownership of the requisite number of Company shares. as of the date the Proponent submitted the
Proposal. As explaied in Rule 14a-8(b), suffcient proof 

may be in the fonn of:

· a wrtten statement from the "record" holder of the Proponent's shares (usually a
broker or a ban) venfyg that, as of the date the Proposal was submitted, the
Proponent contiuously held the reuisite number of Company shares for at leat one
year; or

· if the Proponent has fied with the SEC a Schedule 13D, Schedule 130, Fonn 3, Form
4 or Form 5, or amendments to those documents or updated fomis, reflectig the
Proponent's ownerhip of the requisite nwober of shares as of or before the date on

Wyeth Pharmaceuticals

Wyeth Consumer Healthcare
Fort Doe Anfmal Health
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Mr. John Cheveden 
October 28, 2008 
Page 2 

which the one-year eligibilty peod begi, a copy of the schedule and/or form and
 

any subseqent amendments reprtg-a chage in the Proponent's ownership leveL. 

The SEe's rues reuire that the Proponent's response to ths letter be postmarked or 
tranmitted eleconicaly no later than 14 calenda days from the date you receive ths leter. 
Please address any response to me at Wyet, Five Girada Far, 
 Madson, NJ 07940.
Alteratively, you may send your response to me via faimle at (973) 660-7538 or via e-mail at 
lache(geth.com. 

If you have any questions with respect to the foregoing, please feel free to contact me at 
(973) 660-6073. For your reference, I enclose a copy of Rule 14a-8. 

V~trlYYo. .-¥~
. '.'. .."
Eileen M. Lach~. Y( -"


EMUjin 
Enclosure 

cc: Kenneth Steiner
 



General Rules and Regulations promulgated under the 
Securities Exchange Act of 1934 

Rule 14a-8.. Proposals of Security Holders 

This secon addresses when a company must include a shareholdets proposal in its proxy sttement and Identify the 
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summaiy, in 
order to have yourshareholder propol included on a company's proxy card, and Included along with any supporting
 

statement in its proxy statement, you must be 
 eligible and follow certin procedures. Under a fe specfic
circumstances, th company Is permitted to exclude your proposal, but only after submittng its reasons to the 
Commission. We strctured this section in a question-and- anser formaho 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 remmendation or reuirement that

the company and/or its board of direcors take acton, which you Intend to present at a meeting of the 
company's shareholders. Your proposal should stte as clearly as pOSSible the cours of action that 
you believe the company should follow. 
 If your proposal is placed 00 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 otherwse indicated, the word "proposal" as 
used in this section refers both to your proposal, and to your corrspOnding sttement 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 entied 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 eligIbilty on it own, 
although you will still have to provide the company with a wren sttement that you Intend to 
continue to hold the securies through the date of the meeting of shareolders. However, if 
Oke many shareholders you are no a reistered holder, the company likely does not know 
that you are a shareholder, or how many shares you ow. In this case, at the time you submit 
your proposal, you must prove your eligibilit to the company in one of two ways: 

i. The first way Is to submit to the company a wrtten sttement frm the "record"
 

holder of your securies (usually a broker or bank) verifying that, at the time you 
submittd your proposal, you continuously held the securities for at least one year. 
You must also include your own wrtten 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,
 

Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents 
or updated forms, reflecng your ownership of the shares 
 as of or before the date on 
which th one-year eligibility period begins. If you have filed one of these documents 
with the SEC, you may demonstrate your eligibilty by submitng to the company: 

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



B. Your wrtten sttement that you continuously held the required number of 
shares for the one-yer period as of the date of the sttement; and 

C. Your wrtten statement that you inlend to contnue 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
 

prposal to a company for a partcular shareholders' meeting. 

d. Question 4: How long can my proposal be? The proposal, Including any accompanying supporing
 

statement, may not exceed 500 words. 

e. Question 5: What is the deadline for submitng a proposal?
 

1. If you are submitting your proposal for the company's annual meeting, you 
 can in mos 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 frm last year's meeting, you can usually find the deadline in one of the company's 
quarterf report on Fomi 10- Q or 10-QSB, or In shareholder reports of investent
 

companies under Rule 3Od-1 ofthe Investment Company Act of 1940. (Editor's note: This 
secton was redesgnated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16, 2001.1 In order to 
avoid contrvers, shareholders should submit their proposals by means, Including electrnic
 

means, that penit 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 reeived at the company's principal 
executive offces not less than 120 calendar days before the date ofthe company's proxy 
statement released to shareholders in connecton with the previous year's annual meeting. 
However, if the copany did not hold an annual meting the previous year, or if the date of 
this year's annual meeting has ben changed by more than 30 days frm the date of the 
previous year's meeting, then th deadline is a reasonable tlme before the company begins to
 

print and send Its proxy materials. 

3. If you are submittng your proposal for a meeting of shareolders 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.' Queston 6: What if I fall to follow one of the eligibilit or proural requirements explained in answers 
to Questions 1 through 4 of this secon? 

1. The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequatel to corrct it. Within 14 calendar days of reiving your 
proposal, the company must notify you In wrng of any procedural or eligibilit deficiencies, 
as well as of the time frme for your reponse. Your response must be postmared, or
 
trnsmitted electnicaly, no later than 14 days frm 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 proosal by the company's properly 
determined deadline. If the company intends to exclude the prposal, It will 
 later have to 
make a submissIon under Rule 14a-8 and prOVIde you with a copy under Question 10 below, 
Rule 14a-80). 

2. If you fail in your promise to hold the required number of secuntes through the date of the
 

meeting of shareholders, then the company WILL be pemiltted to exclude all of your proposals 
from its proxy materials for any meeting held in the following two calendar years. 



g. Quesn 7: Who has the burden of persading the Commission or its stff that my proposal can be 
excluded? Except as otherwse noted, the burden Is on the company to demonstrate that it is entited 
to exclude a proposl. 

h. Question 8: Must I appear personally at the shareholders' meeting to present the propol? 

1. Either you, or your representative who is qualified under stte law to preset the proposal on
 

your behalf, must attnd the meeting to present the proposal. Whether you attend the
 

meeting yourself or send a qualif reprntative to the meeting in your place, you should
 

make sure that you, or your representative, follow the proper state law procedures for 
attending the meeting and/or preenting your proposal. 

2. If the company holds it shreholder meeting In whole or In part via electnic media, and the
 

company permits you or your repreentative to preent your proposal via such media, then 
, you may appear through electnic media rather than traveling to the meeting to appear in 

person. 

3. If you or your qualifed reresentative fall to appear and present the proposal, without good
 

cause, the company will be peritted to exclude all of your proposals from its proxy materils 
for any meetings held in the following two calendar year. 

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 (1)(1) 

Depending on the subject malter, some proposals are not considered proper under state law 
If they would be binding on the company if apprved by shareholders. In our experience, most 
proposals that are cast as recommendations or requests that the board of direcors take 
specifed acton are proer under state law. Accordingly, we wil assume that a proposal 
drafted as a remmendation or suggestion is proper unless 
 the company demonstrtes
otherwise. 

2. Violation of law: If the prposl would, if implemented, cause the company to violate any
 

stae, federal, or foreIgn law to which it is subject; 

Note to paragraph (i)(2) 

Note to pargraph (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 could 
result in a vIolation of any state or federal 
 law. 

3. Violation of proxy rules: If th proposal 
 or supportng sttement is contrary to any of the 
CommIssIon's proxy rules, including Rule 
 14a-9, which prohibits materially false or misleading
statements In proxy soliciing mateñals; 



4. Personal grievance; special inter If the proposal re.lates to the redress of a personal claim 
or grievance against the copany or any other persn. or if it is designed to reult in a benefit 
to you, or to furter a personal interest. which Is not shared by the' other shareholders at
 

large; 

5. Relevance: If the proposal relates to operations which accunt for less than 5 percnt of the 
company's total assets at the end of its mot recet fiscal year, and for less than 5 percnt of 
its net earning sand gross sales for its most rent fiscal year, and is not otherwse 
significantly related to the company's business; 

6. Absence of power/authority: If the company wold lack the power or autority to Implement 
the proposal; 

7. Management functons: If the proposal deals with a matter relating to the company's ordinary 
business opertins;
 

8. Relates to electon: If the proposal relates to an electon for membershIp on the company's
 

board of directors or analogous governing body; 

9. Conflict with campany's proposal: If the proposal directly conflict with one of the copany's 
own proposals to be submitted to shareolders at the same meeting. 

Note to paragraph (i)(9) 

Note to paragraph (i)(9): A company's submission to the Commission under this secton 
should specify the points of conflict with the company's propsal. 

10. Substntially implemented: If the company has already substntially Implemented the
 

proposal; 

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 wih 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 preceing 5 calendar years, a company may exclude it frm its proxy 
materials for any meeing 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 it last submission to shareholders if proosed twce
 

previously within the precing 5 calendar years; or 

ii. less than 10% of the vote on its last submission to shareholder if proposed three
 

times or more previously within the preding 5 calendar years; and 

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



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 It proxy materials, it must file its reasons 
with the Commission no later tha 80 calendar days before It files Its definitve proxy 
statement and form of proxy with the Commison. The company must simultaeously provide 
you with a copy of its submission. The Commission stff may permit the company to make its 
submission later than 80 days before the company files Its definitie proxy sttement and 
form of proxy, if the company demonsttes 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 reent applicable authority, such as prior 
Division letter issued under the rule; and 

il. A supportng opinion of counsel when such reasons are based on matters of stte or 
foreign law. 

k. Question 11: May i submit my own statement to the Commission responding to the company's
 

arguments? 

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 staffwill'have time to,conslderfully your submission before ¡tissues its response. You 
should submit six paper copies of your response. 

I. Question 12: If 	 the company includes my shareholder proposal in its proxy materals, 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 companys voting securies that you hold. However, Instead of providing that 
infonatlon, the company may instead Include a statement tht It WILL provide the information 
to shareholders promptly upon receIving an oral or wren request. 

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

m. Queston 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 sttements? 

1. The company may elec 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 vi, Just as you may expres your own point of view in your 
proposal's supportng statement. 

2. However, If you believe that the company's oppositon to your proposal contains materially 
false or misleading sttements that may violate our anti- fraud rule, Rule 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 oppsing your proposal. To the 
extent possible, your letter should include specific factal information demonstrating the 
Inaccuracy of the company's claims. Time permittng, you may wish to try to work out your 
differences with the company by yourslf before cotactng the Commission staff. 



3.. We require the company to send you a copy of it sttements opposing your prposal before
 

it sends it prxy materials. so that you may bring to our attentin any materilly false or
 

misleading sttements. under the following timefres:
 

i. If our no-ctn response requires that you make revisions to your proposal or
 

supportng sttement as a condition to requiring the company to include it In its proxy 
materials, then the company must provide you with a copy of it oppositin 

sttement no later than 5 calendar days after the company receives a copy of your
revised proposal; or 

Ü. . In all other cases, the company must provide you wih a copy of its oppositon
 

sttements no later thn 30 calendar days before its files definitive copies of its 
proxy sttement and fonn of proxy under Rule 14a-6. 



From: olmsted (mailto:                                       )
Sent: Monday, November 03, 2008 12 :46 PM
To: Eileen Lach
Subject: Rule 14a-8 Broker Letter (WYE) SPM

Dear Ms. Lach, Attached is the broker letter requested. Please advise within
one business day whether there is any further rule 14a-B requirement.
Sincerely,
John Chevedden

*** FISMA & OMB Memorandum M-07-16 *** 
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Dear Mr. Chevedden:

On November 11, 2008, Wyeth (the "Company") received a stockholder proposal from
Wiliam Steiner (the "Proponent') entitled "Independent Lead Direcor" for consideraton at the
Company's 2009 Anual Meetig of Stockholders (the "Proposal''). The cover letter
accmpanyig the Proposal indicates that corresondence regarding the Proposal should be
directed to your attention.

The Proposal conta cern proceural deficiencies, which Secuties and Exchange

Commssion ("SEC") reguations requie us to brig to the Proponent's attention. Rule 14aw8(b)
under the Securties Exchange Act of 1934, as amended, provides that stockholder proponents

must sumit suffcient proof of their continuous ownership of at leas $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
stockholder proposal was submitted. Although we have tred to verify that the Proponent is a
registered stoclcolder of the Company, we have been unable to conf Mr. Steiner's stock
ownership though the Company's transfer agent. In addition, to date, we have not received
proof that the Proponent has satisfied Rule 14a-8(b)'s ownership requiements as 

of the date that
the Proposal was submitted to the Company.

To remedy ths defect, the Proponent must provide suffcient proof of the Proponent's
ownership of the requisite number of Company shares as of the date the Proponent submitted the
Proposal. As explaied in Rule .14a-8(b), suffcient proof may be in the fonn of:

· a wrtten statement from the "record" holder of the Proponent's shares (usually a
broker or a ban) verfyng that, as of the date the Proposal was submitted, the
Proponent contiuously held the requsite number of Company shares for at least one
year; or

· if the Proponent has filed with the SEC a Schedule 13D, Schedule 130, Form 3, Fonn
4 or Fonn 5, or amendments to those documents or updated forms, reflectig the
Proponent's ownership of the requisite number of shares as of or before the date on

Wyeth Pharmaceuticals

Wyeth Consumer Healthcare
Fort Dodge Animal Health

*** FISMA & OMB Memorandum M-07-16 *** 
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Mr. John Chevedden
 
November 13, 2008
 
Page 2
 

which the one-year eligibilty perod begis, a copy of 
 the schedule and/or fonn, and
 
any subsequent amendments reortg a change in the Proponent's ownerhip leveL. 

The SEC's rues require that the Proponent's response to ths letter be postmarked or 
trsmitted electonicaly no later than 14 calendar days from the date you receive this letter. 
Please address any response to me at Wyeth Five 
 Giralda Fans, Madson, NJ 07940.
 
Alternatively, you may send your response to me via facsimile at (973) 660-7538 or via e-mail at 
lache~wyeth.com. 

If you have any questions with respect to the foregoing, pleae feel free to contact me at 
(973) 660-6073. For your reference, I enclose a copy of Rule 14a-8. 

Ver trly your, 

/~ ~ ."itU
 
EMUjrn C Eilee M. Lah r"(. 
Enclosure 

cc: Wiliam Steiner
 



General Rules and Regulations promulgated under the 
Securities Exchange Act of 1934 

Rule 14a-8 - Proposals of Security Holders 

This secton addresses when a company must include a shareholder's prposal in its proxy statement and identify the 
proposal in its fonn 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 cern procedures. Under a few specific 
circumstances; the company is pennitted to exclude your prposal, but only after submittng Its reasons to the 
Commission. We structured this section in a queston-and- answer fonnat so that it Is easier to undersnd. The 
references to "you" are to a shareholder seeking to submit the prposal. 

a. Question 1: What Is a proposal? A shareholder proposal is your recommendation or requirement that
 

the company and/or its board of direcor take acton, which you intend to present at a meeting ofthe 
company's shareholders. Your proposal should state as clearly as possible the course of acton that 
you believe the company should follow. If your proposal Is placed on the company's prxy card, the 
company must also provide In the fonn of proxy means for shareholders to specify by boxes a choice 
between approval or disapproval. or abstention. Unless otherse indicated. the word "proposal" as 
used in this secton refers both to your prposal. and to your corrsponding statement In support of 
your proposal (if any). 

b. Question 2: Who Is eligible to submit a proposal, and how do I demonstrte 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%, ofthe company's securities entiUed 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 securiies, which means that your name appears In the
 

company's recrds as a shareholder, the company can verify your eligibilty on its own. 
although you wil stll have to provide the company with a wrtten sttement that you Intend to 
continue to hold the secuntles 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 eligibilty 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 seuntes (usually a broker or bank) verifyng that. at the time you 
submitted your proposal, you continuously held the securities for at least one year. 
You must also include your own wrtten sttement that you intend to continue to holå 
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,
Schedule 13G, Fonn 3, Fonn 4 and/or Form 5,or amendments to those documents 
or updated forms, reflecng your ownership of the shares as of or before the date on 
which the one-year eligibilit period beins. If you have filed one of these documents 
with the SEC, you may demonstrate your eligibilty by submittng to the company: 

A. A copy of the scedule and/or fonn, and any subsequent amendments 
reporting a change in your ownership level; 



8. Your wrtten statement that you continuously held the required number of
 

share for the one-year period as of the date of the sttement; and 

c. Your wrtten statement tht you intend to continue ownership of the shares
 

through the date of the company's annual or special meeting. 
I. 

c. Queston 3: How many proposals may I submit: Each shareholder may submit no more than one 
proposal to a company for a partcular shareholders' meeting. 

d. Queston 4: How long can my proposal be? The proposal, including any accompanying supportng
 

sttement, may not exceed 500 words.
 

e. Question 5: What is the deadline for submitting a proposal? 

1. If you are submitng your proposal for the company's annual meeting, you can in most cases
 

find the deadline!n last year's proxy sttement. However, if the company did not hold an 
annual meeting last year, or has chnged the date of its meeting for this year more than 30 
days frm last year's meeting, you can usully find the deadline In one of the company's
 

quarterly report on Form 10- Q or 1Q.SB, or in shareholder report of investent
 

companies under Rule 30d-1 of the Investment Company Act of 1940. (Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759. Jan. 

16, 2001.) In order 
 to
avoid controvers, shareholders should submit thelr 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 prposal must be received at the company's principal
 
executive offces not less than 120 calendar days before the date of the company's proxy
 
sttement released to shareolders in connecton 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 resonable time before the company begins to 
print and send its proxy materials. 

3. If you are submittng 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 fall to follow one of 	 the eligibilty or procdural reUirements explained in answers 
to Questions 1 through 4 of this seon? 

1. The company may exclude your proposal, but only after it has notifid you of the problem,
 
and you have failed adequately to correct It Within 14 calendar days of receivng your
 
proposal, the company must notify you In wrting of any procedural or eligIbilty deficiencies,
 
as well as of the time frame for your response. Your response must be postmarked, or 
irnsmitteå electronically, no later man 14 åaysfrm the date you received the company's 
notificatin. A company need not prvide you such notice of a deficiency If the deficiency 
cannot be remedied, such as if you fail to submIt a proposl by the company's properly 
detennlned deadline. If the company intends to exclude the proposal, It will later have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below. 
Rule 14a-(j.
 

2. If you fail in your promise to hold the required number of securities throgh the date of the
 

meeting of shareholders, then the company wil be permitted to exclude all of your proposals 
frm its proxy materials for any meeting held in the following two calendar years. 



g. Queston 7: Who has the burden of persuading the Commission or its staff that my proposal can be
 
excluded? Except as otherwe noted, the burden is on the company to demonstrte that it is entied
 
to exclude a proposal.
 

h. Queston 8: Must I appear personally at the shareholders' meeting to present the proposal? 

1. Either you, or yor representative who is qualifed under stte law to present the proposal on
 

your behalf, must attnd the meeting to prent the proposal. Whether you attend the
 

meeting yourslf or send a qualifed reprsentatie to the meeting In your place, you should
 

make sure that you, or your representative, follow the proper stte law procedures for 
attending the meeting and/or preenting your proposaL.
 

2. If the company holds It shareholder meeting in whole or in part via electronic media, and the 
company pennits you or your representative to present your proposal via such 
 media, then
 
you may appear through electnic media rather than traveling to the meeting to appear in 
person. 

.3. If you or your qualified repreentative fall to appear and present the proposal, without good
 

cause, the company will be permited to exclude all of your proposals from Its proxy materials 
for any meetings held in the followng two calendar years. 

i. Questin 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 jurisdicton of the compahy's organization;
 

Note to paragraph (1)(1) 

Depending on the subject matter, some proposals are not considered proper understate law 
if they would be binding on the company If approved by shareholders. In our experience, most 
proposals that are cast as recommendations or request that the board of directors take 
specified action are proper under stte law. Accordingly, we wil assume that a proposal 
drafted as a recmmendation or suggeston is proper unles 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; 

I .'. 

Note to paragraph (i)(2) 

Note to paragraph (1)(2): We will not apply this basis for exclusion to permit exclusion of a 
proosal on grounds that it would violate foreign law If compliance with the foreign law could 
result in a violatIon of any state or fedral law. 

3. Violation of proxy rules: If the proposal or supporting statement is contrry to any of the
 

Commission's proxy rules, Including Rule 14a.9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 



4. Persnal grievance; speial interet: If the proposal relates to the reress of a persnal claim 
or grievance against the company or any other person, or if it is designed to result in a benefit 
to you, or to furtr a personal interest, which is not shared by the other shareolders at 
large; 

5. Relevance: If the propoal relates to operaions which accunt for less than 5 percent of the 
company's total assets at the end of its most reent fiscl year, and for less than 5 percent of 
its net eaming. sand gros sales for its most recet fiscal year, and is not otherwse 
significantly related to the company's busines; 

6. Absenc of power/authori: If the company would lack the power or authority to Implement
 

the proposal;
 

7. Management functons: If the propoal deals wi a matter relating to the copany's ordinary 
business operations; 

8. Relates to electon: If the proposal relates to an electon for membership on the company's
 
board of directrs or analogus governing body;
 

9. Conflict with company's proposal: If the proposal directy conflicts with one of the company's 
own proposals to be submited to shareholders at the same meeting. 

Note to paragraph (i)(9) 

Note to paragraph (1)(9): A company's submission to the Commisson under this secton 
should specify the points of conflict with the company's proposal. 

10. Subsntially implemented: If the company has already substantially implemented the
 

prosal; 

11. Duplication: If the proposal substntially duplicates another proposal previously submitted to
 

the company by another proonent that will be included In the company's proxy materials for 
the same meeting: 

12. Resubmlsslons: If the proposal deals with substtially the same SUbject matter as another 
proposal or proposals that has or have been previously included in the company's proxy 
materils within the prceding 5 calendar years, a company may exclude it frm its proxy 
materils for any meeting held wiin 3 calendar years of 
 the last time it was included if the 
proposal received: 

i. Les than 3% oj the vote if proposed once within the preceding 5 caiendar years;
 

ii. Less than 6% of the vote on It last submission to shareolders if proposed twce
 

previously within the preceding 5 calendar years; or .
 

il. 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. Queston 10: What prcedures must the company follow If it Intends to exclude my proposal? 

1. If the company Intends to exclude a proosal frm its proxy materials, It must file its reasons 
. with the Commission no later than 80 calendar days before it files its definitive proxy 
sttement and form of proxy with the Commission. The company must simultaneously provide
 

you wit a copy of It submission. The Commission staff may pennit the company to make its
 

submission later than 80 days before the company files its definitive proxy statement and 
fonn of proxy, If the company demonsttes good cause for missing the deadline. 

2. The company must file six paper coies 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 recet applicable authrity, such as prior 
Divsion letters isued under the rule; and 

il. 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? 

Yes, you may submit a response, but it is not requIred. You should tr to submit any reponse 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 infonnation 
about me must It Include along with the proposal itself? 

1. The company's 
 prxy statement must Include your name and address, as well as the number
of the company's votingsecuntes that you hold. However, instead of proVIding that 
infonnalion, the company may instead Include a statement that it will provide the information 
to shareholders promptly upon receiving an oral or wrtten reuesl
 

2. The company Is not responsible for the contents of your prposal or supporting sttement. 

m. Question 13: What can I do if the company Includes in its proxy sttement reasons why it believes 
shareholders should not vote In favor of my proposal, and I disgree With some of its statements? 

1. The- company may elect to include in its proxy sttement reasons why it believes 
shareholders shuld vote against your proposaL. The company is allowed to make arguments
 

reflecting Its ow point of view, Just as you may express your own point of view in your 
proposal's supportng statement. 

2. However, if you believe that the company's opposition to your proposal contains mateñally 
false or misleading statements that may violate our anti- frud rule, Rule 14a-9,youshould 
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 sttements opposing your proposal. To the 
extent possible, your letter should Include specific factuallnfonnation demonstting the 
inaccuracy of the company's claims. Time pennlttng, you may wish to tr to work out your 
differences with the company by yourself before contacting the Commission staff. 



3. We reuire the company to send you a copy of its sttements opposing your proposal before 
itends its proxy materials, so that you may bring to our attention any materially false or
 

misleading sttement, under the following timefrmes: 

i. If our no-action response 	 requires that you make revisions to your propos or 
supporting sttement as a codition to requiring the copany to include it In Its proxy 
materials, then the company must provide you wit a copy of it oppositon 
statements no later than 5 calendar days after the company receives a copy of your 
revised proosal; or
 

ii. In all other cases, the company must provide you with a copy of Its opposition
 

statements no later than 30 caendar days before Its files definitive copies of its 
proxy statement and fonn of proxy under Rule 148-. 
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From:
To:
Date:
Subjec:

olmsted "                         

LACHE               
Wed, Nov 26. 2008 4:52 PM
Rule 14a-8 Broker Letter (WE) LD

Dear Ms. Lach,
Attached is the broker letter requested. Please advise within one business
day whether thre is any furter rule 14a-8 requirement.
Sincerely,
JohnChevedden

'.

*** FISMA & OMB Memorandum M-07-16 *** 
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J;ileen Lach - Withdrawal of Stockholder Proposal Regarding Lead Dire~or
~

From:
To:
Date:
Subjec:

Eileen Lach

                                     
12/4/20084:07 PM

Witrawal of Stockholder Proposal Regarding lead Direor

Dear Mr. Chevedden:

I am wnting to reuest the withdrawal of the stockholder proposal you submitt to Wyeth, dated Octber 28, 2008, on behalf of
Wiliam Steine entitled "Independent Lea Directr".

The Nominating and Governance Committ of Wyeth had been considering the esblishment of the lea direr funcn since

June 2008, reersing Its policy position disose on ww.wvetl).com which did not support th role at Wyet throughout several.
prior years of review of the issue. At the Wyeth Board of Dirers meeng on Novembe 20, 2008, the Board of Direc
approved the establishment of the role of Led Directr of th Wyeth Bord of Direcrs to be fined at such times when th
Chairman of the Bord of Direcor do not qualify as an independent direcr. The Bord adopte the Chartr of the lead
Direcr of the Bord of Directrs, a coy of which I have ben authorized by the Chairmn of the Nominatng and Governance

Committ to attch to this e-mail. The Wyeth website dislosure note above was removed from the Company's website toay.

In light of the foregoing acons, which bean prior to and indepndentl of Mr. Steiner's proposl, I respevely request a
written confirmation of the withdrawal of the stockholder proposal.

Very truly yours,
Eileen M.la

Eileen M. Lach
VI Presldent, Corporate Secretary and Associate General Counsel
Wyeth
Telephone: 973-660-6073/6112
Facsimile: 973-66-7538/5271
Emall: LACHE(âwyeth.com

i 2/812008

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



Wyeth
 

CHARTER 
of the
 

LEAD DIRCTOR
 
of the
 

BOARD OF DIRCfORS
 

I. PREAMLE
 

Wyeth (the "Corporation") recognzes the role that a lead director 
designated by the Board of Directors of Wyeth (the "Lead Director") can provide in 
asisting the non-management members of the Board of Directors in the fulfllment of their 

The Board of Directors of 


oversight and gudace of the Corporation. The Board of Directors of the Corporation 
support the role of Lead Diector as an enhancement of, rather than a substitution for, the 
responsible fuctioning of each diector in caing out his or her fiduciar obligations to 
the Corpration and its shareholders. The Board of Directors fuer confirms that the role 
of Led Director shall not replace its open and direct chanels of communication among 

the Corporation. Nor shall the Lead 
Director assume the duties and responsibilties allocated to the stading. Committees of the 
dirctors and between diectors and the management of 


Board and the Chinen of such Committees under their respective Charers or otherwise. 

II. SELECTION PROCESS: TEUR: AN COMPENSATION 

The Nonnatig and Governance Commtte shal discss the appointment of the Lead 
in executive session and mae a remmendation to the non-maagement member ofDirctor 

the Boar of 
 Dirctors regardig such appintment in an executive session led by the Chair 
of the Nomiatig and Goverance Commttee. The Led Dirctor shl be appointed by a 
majority vote of the non-maagement diector for a one-year te subject to renewa for a 
maum of two addtional twelve-month perods and shall servemiti the expirtion of the 

Diectors. 
The Lea Dirtor may be removed from the position of Lead Director, with or without cause, 
by a nijority vote of the non-maagement members of the Boar of Directors or by the 
appointment of a new Lead Dirctor. The Led Diector shall be paid a cash retaer in the 

term or miti such Lead Dirctor's ealier resigntion or retiement from the Board of 


$20,000 per year in quaerly intalments on the fit business day of each
aggate amomit of


calenda quer. . .
 



m. RESPONSmILITIES AN DUTIES 

The responsibilities and duties of the Lead Director shall consist of the following:
 

1. Preside at meetigs of the Board of Directors of the Corporation in the absence of the 
Chairan, including the executive sessions of the non-maagement members of the Board, 
and provide feedback to the Chai and other senior executives, as appropriate, from 
such executive sessions of the non-maagement directors; 

2. Sere as a liaison between the non-mangement directors and the Chaian on Board
 

issues, to faciltate tiely communcation between magement and the Board; 

3. With input from the other non-mangement directors, approve Board meeting agendas and
 

Board meeting schedules to assue that there is sufcient time for discussion 
 of all agenda 
items; 

4. Approve the inormation sent to the Board in advance of Board meetigs;
 

5. Be available for consultation and/or direct communication with a major sharholder(s) as
 

arged by the Corporation; 

6. Recommend to the Chairm the retention of outside advisors and consultats to the Board 
regardig board-wide issues;
 

7. As requested by the ChaInan of the Nominating and Governance Committee, parcipate in
 

interews for nominees to the Board of Directors; 

8. Call meetings of the non-management directors of the Corporation and set the agendas for 
such meetings;
 

9. Perfonn such other duties as the Board of Directors of the Corporation may from time to 
tie delegate to the Lead Director.
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From:
To:
Date:
Subject:

Eileen Lach
                                     
Mon, Dec 8. 2008 8:33 AM
Re: (WYE) Lead Director

Dear Mr. Chevedden: .,

The action taken by the Board of Director of Wyeth regarding the establishment of the role of Lead
Director did not require a filng with the Securities and Exchange Commission at this time.

I would appreciate the receipt of a wrtten confirmation of the withdraal of the Lead Diretor proposal.

Very truly yours,
Eileen M. Lach

aleen M. Lach

Vice President, Corporate Secretary and AssocIate General Counsel
Wyeth
Tele: 973-660-6073/6112

Fax: 973-60-7538/5271

Lache(geth.com
-Original Message---
From: olmsted. o                          

To: Eileen Lach o(LACHE~wyth.com::

Sent: 12/5/2008 10:52:49 PM
Subject: (WYE) Lead Director

Dear Ms. Lach, Thank you for the message on a Lead Director. It seems to be
a step forwrd taken in a low profile manner.
Sincerely,
John Chevedden

*** FISMA & OMB Memorandum M-07-16 *** 
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Madison, NJ 07940
Eii-M. Lach

Vic Predent and Corpoe Secretary
fi3 66 6073 tel

fi3 6607538 fax

lach~com

Wyeth

November 24, 2008

VI FEDE) AN E*MA (ol                                    

                                  
                                        
                                           

Dear Mr. Chevedden:

I am wrting on behalf of Wyet (the "Company"), which has received the followig

proposals from you:

(1) "Special Shareowner Meetngs", received October 20, 2008; and

(2) "Independent Lead Directot', received November i 1,2008.

The Company believes that you have submitted more than one stockholder proposa for
consideration at the Company's 2009 Anual Meetg of Stockholder. Under Rule 14a-8(c) to
the Securties Exchange Act of 1934, as amended, a stockholder may submit no more than one

proposal to a company fora parcular stockholder' meeting. Therefore, pleae notify us as to
which of these proposal you wish to withdrw. You should note that if you do not tiely advise
the Company which of these proposals you wish to withdraw, the Company intends to omit both
proposals from its 2009 Proxy Statement in accordance with Securties and Exchange

Commssion ("SEC") rues.

In addition, Rule 14a-8(b) under the Secties Exchange Act of 1934, as amended,

provides that a stokholder proponent must submit suffcient proof of his or her contiuous
ownership of at leat $2,000 in market value, or 1 %, of a company's shares entitled to vote on
the proposii for at leat one yea as of the date the stockholder proposal was submitted.

Althugh we have tred to venfy that you are a registered stockholder of the Company, we have
bee unable to conf though the Company's tra!lsfer agent that you own any st..ck in the
Company. Moreover, to date we have not received proof that you have satisfied these ownership
requirements.

To remedy ths defect, you must submit suffcient proof of your ownerhip of the
requisite number of Company shares. As explained in Rule l4a-8(b), suffcient proof may be in
the form of:

Wyeth Pharmaceuticals

Wyeth Consumer Healthcare
Fort Dodge Animal Health

*** FISMA & OMB Memorandum M-07-16 *** 
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John Chevedden 
November 24, 2008 
Page 2 

· a wrtten statement frm the "record" holder of your shares (usally a broker or a 
ban) verfYg that, as of the date the proposal was sutted, you contiuously held 
the requisite number of Company shares for at leas one yea; or 

· if you have fied with the SEC a Schedule 130, Schedule 13G, Form 3, Form 4 or
 

Form 5, or amendments to those documents or updated forms, reflectg your 
ownerhip of the requisite number of Company shaes as of or before the date on 
which the one-year eligibility perod hegi, a copy of the schedule and/or form, and
 

any subsequent amendments reportng a change in the ownerhip level and a wntten 
stateent that you continuously held the requsite nwnber of Company shaes for the 
one-year perod. 

The SEC's rues require that your response to ths letter be postmarked or transmitted 
electonicaly no later th 14 caendar days from the date you receive ths letter. Pleae address
 

any response to me at Wyeth, Five Gialda Fars, Madison, NJ 07940. Alteratively, you may 
send your resonse to me via facsimile at (973) 660-7538 or via e-mail atlache~wyeth.com. 

If you have any questions with respct to the foregoing, please feel free to contact me at 
973-660-6073. For your reference, I enclose a copy of 
 Rule 14a-8. 

¿: Y( y~
r Eiee M. La
 

EML:fg 
Encl. 

00: Keneth Steiner (w/enel.)
Wiliam Steier (w/encl.) 



Rule 14a-8 Proposals of Security Holders
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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 summry, in order to have your
 
shareholder proposal included on a company's proxy card, and included along with any
 
supporting statement in its prox 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 formt so that it is easier to understand. The


'references to "you II 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 i 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 el igible to submi t 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 i 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, Schedule 13G, Form 3, Form 4 and/or Form
 
5, 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:
 

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' 6 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 qurterly reports on Form 10- Q or
 
10-QSB, or in shareholder reports of investment companies under Rule
 
. 30d-1 of the Investment Company Act of 1940. (Editor's note: This
 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan.
 
16, 2001. J In order to avoid controversy, shareholders should submit

their proposals by means, including electronic means, that permt 
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 i sproxy
 
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 sends 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 sends its

proxy materials. 

f. Question 6: What if I fail to follow one of the eligibility or procedural
 
requirements explained in answers to Questions i 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 Rule 14a-8 
and provide you with a copy under Question 10 below, Rule 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 1 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 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?
 

i. 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.
 

~--_. ~-~..--.."..~.._-- - _..--...~-' -_..,__--._.t__~__-. -

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

Bubtect; 

-.~_..- --..- ,_ -i- ...----.. --."I"__"".. .."-i'__ '. . ....~.... -.... ..~. -.-__- _.. .~...,... 

Note to paragraph (i) (2) 

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

"_- -_.-.-.......... ,..-.' "_ .'i____.
 

3. Violation of proxy rules: If the proposal or supporting statement is
 
contrary to any of the Commission's proxy rules, including Rule l4a
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 i s total assets at the end of its
 
most recent fiscal year, and for less than 5 percent of its net
 
earning sand 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. Relates to election: If the proposal relates to a nomination or an 
election for membership on the company's board of directors or 
analogous governing body; or a procedure for such nomination or
election: 

9. Conflicts with company i s proposal: If the proposal directly conflicts
 
with one of the company's own proposals to be submitted to
 
shareholders at the same meeting_
 

_--._. .r__......-.-:. ,::. ....""___:0 __.._.___.__ 



Note to paragraph (i) (9) 

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.
 

_._-¥ ...._._.... 4-..-... ~---i"' ..-..,~ -".-__.-wr,.'~._... '"_-... __ . __ _~_-. 

10. Substantially implemented: If the Company has already substantially
 
implemented the proposal;
 

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 possibie, 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?
 

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 submi t 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?
 

i. 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?
 

i. 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 i s opposition to your
 
proposal contains materially false or misleading statements that may
 
violate our anti- fraud rule, Rule 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 Rule 14a-6.
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From:
To:
Date:
Subject:

olmsted "  :

LACHE~wyeth.com
Wed, Dec3, 200812:07 PM
Rule 14a-8 Proposals (WYE) n'

Dear Ms. Lach,

In regard to the company November 24, 2008 letter, each Wyeth shareholder
who signed a rule 14a-8 proposal submittal letter submitted one proposal
each.

Please advise in one business day the no action precedent that the company
is relying upon that would overturn the 2008 no action precedents on this
issue whIch seem to be consistent with no action precedents for a number of
years. In other words is there any support for the November 24, 2008
company request.
Sincerely,
John Chevedden

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