
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

February 19, 2009

Matthew Lepore
Vice President and Chief Counsel,
Corporate Goveriance
Pfizer Inc.
235 East 42nd Street 235/22/3
New York, NY 10017-5755

Re: Pfizer Inc.
Incoming letter dated December 19,2008

Dear Mr. Lepore:

This is in response to your letters dated December 19, 2008 and
February 19,2009 concerning the shareholder proposals submitted to Pfizer by
Wiliam Steiner and Nick Rossi. We also have received a letter from Nick Rossi dated
January 23,2009 and letters on the proponents' behalf dated December 22,2008,
January 15,2009, Januar 23,2009, January 24,2009, Januar 27,2009,
February 3,2009, and February 10,2009. Our response is attached to the enclosed
photocopy of your correspondence. By doing this, we avoid having to recite or
summarize the facts set fort in the correspondence. Copies of all of the correspondence
also will be provided to the proponents.

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

,
Sincerely,

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc: John Chevedden
 

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



February 19,2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Pfizer Inc.
Incoming letter dated December 19, 2008

The first proposal relates to cumulative voting. The second proposal relates to
special meetings.

Weare unable to concur in your view that Pfizer may exclude the first proposal
under rule l4a-8(b). Accordingly, we do not believe that Pfizer may omit the first
proposal from its proxy materials in reliance on rule l4a-8(b).

Weare unable to concur in your view that Pfizer may exclude the first proposal
under rule l4a-8(c). Accordingly, we do not believe that Pfizer may omit the first
proposal from its proxy materials in reliance on rule l4a-8( c).

Weare unable to concur in your view that Pfizer may exclude the second proposal
under rule 1 4a-8(b). Accordingly, we do not believe that Pfizer may omit the second
proposal from its proxy materials in reliance on rule l4a-8(b).

Weare unable to concur in your view that Pfizer may exclude the second proposal
under rule l4a-8( c). Accordingly, we do not believe that Pfizer may omit the second
proposal from its proxy materials in reliance on rule 14a-8(c).

Sincerely,  
Carmen Moncada-Terry

Attomey- Adviser



DIVISION OF CORPORATION FINANCE 
INFORM PROCEDURES REGARDING SHAREHOLDER PROPOSALS
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arsing under Rule 14a-8 (17 CFR 240. 
 14a-8J, 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 particular 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 fuished 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 communications from shareholders to the 
Commission's staff, the staff wil always consider information concerning alleged violations of 
the statutes administered by 
 the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff 
of such information, however, should not be constred as changing the staff s informal 
procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staffs and Commission's no-action responses to 
Rule l4a-8(j) submissions reflect only informal views. The determinations reached in these no­
action letters do not and cannot adjudicate the merits of a company's position with respect to the 
proposal. Only a cour such as a U.S. Distrct Court 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. 



Pfizer Inc. 
235 East 42nd Street 
New York, NY 10017-5755 

. Mattew Lepore 
Vice President, Chief Counsel-Corporate Governance 
Assistat General Counel 

Februar 19, 2009
 

VI E-MAIL
 
Offce of Chief Counsel
 

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

Re: Pfizer Inc. 
Withdrawal of No-Action Requests Regarding the Shareholder
 

Proposal of John Chevedden (Mark FiUberto)
 
Exchange Act of 1934-Rule 14a-8
 

Dear Ladies and Gentlemen: 

On December 19, 2008, we submitted to the staff of the Division of Corporation Finance 
(the "Staff') two no-action requests relating in par to the abilty of 
 Pfizer Inc. (the "Company")
to exclude from its proxy materials for its 2009 Anual Meeting of Shareholders a shareholder 
proposal entitled "Independent Board Chairman" (the "Proposal") submitted by John Chevedden 
in the name of Mark Filiberto as general parer of Palm Garden Parters LP pursuant to Rule 
14a-8 under the Exchange Act of 1934. The first no-action request set forth the bases for our 
view that the Proposal is excludable under Rule 14a-8(b), Rule 14a-8(f)(I) and Rule 14a-8(i)(11) 
(and also addressed a substantially duplicative proposal submitted by a different shareholder 
proponent) (the "First Request"). The second no-action request set fort the bases for our view 
that the Proposal (along with two other shareholder proposals submitted by John Chevedden in 
the name of 
 Wiliam Steiner and Nick Rossi, respectively) is excludable under Rule 14a-8(c) and 
Rule 14a-8(b) (the "Second Request"). 

Enclosed is a letter transmitted to the Company on Februar 18, 2009, confrming the 
withdrawal of the ProposaL. See Exhibit A. Accordingly, in reliance on ths letter attached 
hereto as Exhibit A, we hereby withdraw the First Request and the Second Request each to the 
extent that they relate to the ProposaL. 



Offce of Chef Counsel
 

Division of Corporation Finance 
Februar 19,2009
 

Page 2 

Please do not hesitate to call me at (212) 733-7513 or Amy L. Goodman at Gibson, Dun 
& Crutcher LLP at (202) 955-8653 with any questions in ths regard. 

Sincerely, 

m rd Úfrr I ~ 
Mattew Lepore 
Vice President and Chief Counsel, 
Corporate Governance 

Enclosures 

cc: John Chevedden
 
Mark Filiberto, General Parer, Palm Garden Parners LP 

i 00606086_ 4.DOC 



EXHIBIT A
 



Mark Filberto 
. General Pader
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Febru 10, 2009

Offce of Chief Counsel

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

# 7 Pfir Inc. (PFE) and Gibson, Dunn & Crutcher - Rule 14a-8 Proposals by Nick Rossi,

Wiliam Steiner and Mark Filberto

Ladies and Gentlemen:

This furer responds to the Gibson, Dun & Crutcher December 19,2008 no action reques.

The attched Gibson, Dui & Crutcher Februar 4, 2009 ietter on behalf of General Electrc
Company (GE); referg to the direct General Electric negotiation with the so-called staw-
person proponents (accordig to Gibson, Dun & Crutcher), establishes the Gibson, Dun &
Crutcher straw-person arguent as corrpt The Gibson, Dun & Crutcher Febru 4, 2009
letter is an attempt to estblished that any company ca feel free to undercut its staw-person
argument submitted to the Sta by an outside firm, such as Gibson, Dun & Crutcher, by
negotiatig directly with the so-caled straw-persons as quaified proponents for a withdrawal of
their respective rue 14a-8 proposas while the Staf is still being asked to determe that the
proponents are allegedly unqualied straw-persons.

Gibson, Dun & Crucher was thus in the potential position of obtanig Staf concurence that
the proponents were unqualifed staw-people whie at the sae time having the so-called
unqualified staw-people withdraw their respective proposals as acknowledged qualified
proponents.

This duplicity is importt because Gibson, Dunn & Crutcher is the mastermind of a number of
add,itional no action requests claig straw-persons.

This is to request that the Staff consider the Gibson, Dunn & Crutcher straw person argument
corrpt at Pfizer Inc. (PFE) as one of such companes.

Sincerely,~/: ohn Chevedden ~- - .-~

cc:
Willam Steiner (Cumulative Voting)
Nick Rossi (Special Shaeowner Meetings)
Mark Filiberto (Independent Board Chairman)

. Amy Schulman -cy.schulman(fPflZer.com~

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



GIBSON, DUNN &CRUTCHERLLP 
LAWYERS 

A REGISTERED LIMITED LIABILITY PARTNERSHIP
 
INCLUDING PROFESSIONAL CORPORATIONS
 

1050 Conneccu Avenue, N.W. Washigt, D.C. 20036-5306
 

(202) 955-8500 
ww.gibsodun.coin 

miuellgibsun.co 

Februar 4, 2009
 

Diec Di Client No. 
(202) 955.8671 C 32016-00092 
Fax No. 

(202) 530-9569 

VL E-MA 
Offce of Chief Counel 
Division of Corporaton Finane 
Securties and Exchange Commsion 
100 F Street, NE 
Washigton, DC 20549 

Re: General Electric Compan
 

Withdrawal ofNo-Actìon Request Regarding the Shareowner Proposals of
 

John Cheedden (Freeda, Quirin; and Mah); 
Exchage Act of 1934-Rule 14a-8 

De Ladies and Gentlemen: 

On December 8,2008, on behaf of our client, General Electrc Company (the 
"Company''), we submitted to. the staf of 
 the Division of 
 Corporation Finance (the "Staff") a no­
action request relatig to the Company's abilty to exclude from its proxy materals for its 2009 
Anual Meetig of Shaeowners shaowner proposas submitt by John Chevedden in the 
name of 
 William Steiner, William J. Freeda, Helen Qui and Kevi Mahar pursuat to 
Rule 14a-8 uader the Exchange Act of 1934 (the "Alter Ego Reques"). The Alter Ego Reques 
sets fort the bases for our view that the proposas are excludable under Rule 14a-8(b) and 
Rule 14a-8(c). On the sae dae, we submitted an adtional no-acton reques seting fort the
 

bases for our view that the Compay also properly could exclude the Chevedden (Steiner) 
shawner proposal purt to Rule 14a-8(i)(3), Rule 14a-8(i)(2) and Rule 14a-8(i)(6) (the 
"Specal Meetig Request"). On Janua 26, 2009, the Sta issued a letter in response to the 
Special Meetig Request concurg tht the Company ca properly exclude the Chvedden 
(Steier) shaeowner proposa entitled "Special Shareowner Meetigs" pursut to 
Rule 14a-8(i)(3). 

Enclosed are letters delivered to the. Company on Febru 3, 2009, from Mess. Freeda 
and Mahar and Ms. Quir confg the withdrawal of the remaig shaowner proposas
 

LOS ANGELES NEW YORK WASHINGTON. D.C. SAN FRACISCO PALO ALTO LONDON 
PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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GIBSON, DUNN &CRUTCHERllP
 

Offce of Chief Counl 
Division of Corpration Finance
 

Febru 4, 2009 
Page 2 

that are the subject of 
 the Alter Ego Reqst (specifcaly, proposas entitled "Recovery of 
Uneaed Management Bonuses," "Over-Boared Diectors" and "Indepndent Board 
Chaian''). See Exhbit A. Accrdgly, in reliance on the leters atched hereo as Exhbit A. 
we herby withdraw the Alter Ego Reques as it relate to these sheowner proposals tht have 
been withdrwn. 

Plea do not hesitate to cal me at (202) 955-8671, my coIleague Elizabth Ising at 
(202) 955-8287, or Craig T. Beaer, the Company's Counsel, Corprate & Securties, at 
(203) 373-2465 with any questons in ths regard. 

Sincerely,

Æ4a ~ 
Ronad O. Mueller 

Enclosue 

cc: Crag T. Beazr, Geera Electnc Company
 

John Chevedden
 
Wiliam Steier
 
Wilam 1. Freeda 
Helen Quir 
Kevin Mahar 

l00596528_6.DO 



 
 

  

Febru 3, 2009

Office of Chief Counsel
Division of Corpraton Finance
Securties and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 6 Pfizer Inc. (pFE) and Gibson, Dunn & Crutcher - Rule 14a-8 Proposals by Nick Rossi,
Willam Steiner and Mark Filberto

Ladies and Gentlemen:

Ths responds fuer to the December 19, 2008 no action request by Gibson, Dun & Crutcher.

Attched is a letter to the Sta by proponent Wiliam Steiner which is relevant to the company
opposition to established rule 14a-8 proponents delegating work to submit rue 14a-8 proposas.

It is well established under rue 14a-8 tht shareholders can delegate work such as the
presentation of their proposals at anual meetings.

Additional respnses to ths no action request wil be forwarded.

Sincerely,~'
cc:
Wiliam Steiner (Cumulative Votig)
Nick Rossi (Special Shaeowner Meetigs)
Mark Filiberto (Independent Board Chairan)

Amy Schulman C:amy .schulan~Íizr.com:;

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



 
 

 

Januar 26, 2009

Offce of Chief Counsel
Division of Corporation Fiance
Securties and Exchange Commssion
100 F Street, NE
Washigtn, DC 20549

Pfizer December 19, 2008 No Acon Request

Dear Ladies and Gentleman:

I submitted proposals to Pfizer in 2005, 20006 and 2008. I fid it objectionable that

Pfizer wants to exclude my 2009 proposal because I delegated work on my proposal.
Meanwhie Pfer can hie an outside fi to exclude shareholder input durg
challenging economic times.

I contiue to support my 2009 sharholder proposal submittd to Pfr.

Sincerely,W~~
Wilam Steiner

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



 
 

  

Janua 27, 2009

Offce of Chief Counsel

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

# 5 Pfizr Inc., (PFE) and Gibson, Dunn & Crutcher
Rule 14a-8 Proposals by Nick Rossi, Wilam Steiner ånd Mark Filberto

Ladies and Gentlemen:

This responds fuer to the Decembe 19,2008 no action request by Gibson, Du & Crtch.er.

In Sempra Energy (Febru 29, 2000) Sempra failed to obtan concurrence under simlar
circumstaces:
The revised Ray and Veronica Chevedden proposal relates to reinstating simple
majority vote on all matters that are submitted to shareholder vote. The Rossi proposal
relates to electing the entire board of directors each year.

We are unable to concur in your view that Sempra may exclude the proposals under
rule 14a-8(b). Accordingly, we do not believe that Sempra may omit the proposals from
its proxy materials in reliance on rule 14a-8(b).

We are unable to concur in your view that Sempra may exclude the proposals under
rule 14a-8(c). Accordingly, we do not believe that Sempra may omit the proposals from
its proxy materials in reliance on rule 14a-8(c). '

In the followig i 995 Staff Reply Letter, R. Nabisco Holdigs did not meet its burden to
establish that proponents of separate proposals to the sae company, were under the control of a
thid par or of each other (emphasis added):

8T AFF REPLY LETER

December 29, 1995

RESPONSE OF THE OFFICE OF CHIEF COUNSEL
DIVISION OF CORPORATION FINANCE

Re: RJR Nabisco Holdings Corp. (the "Company")
Incoming retters.dated December 1 and 6, 1995

The first proposal recommends that the board of directors àdopt a policy against
entering into future agreements with offcers and directors of this corporation which

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



provide compensation contingent on a change of control without shareholder approval. 
The second proposal recommends (i) that all future non-employee directors not be 
granted pension benefits and (ii) current non-employee directors voluntarily relinquish . 
their pension benefits. The third proposal recommends that the board of directors take 
the necessary steps to ensure that from here forward all non-employee directors should 
receive a minimum of fif percent of their total compensation in the form of company 
stock which cannot be 
 sold for three years. 

The Division is unable to concur with your position that the proponents have failed to 
present evidence of their eligibilty to make. a proposal to the Company pursuant to Rule 
14a-8. In this regard, the staff notes that each of the proponents has presented the 
Company with such evidence. Accordingly, we do not 
 believe that the Company may 
rely on rule 14a-8(a)(1) as a basis for omitting the proposals. 

The Division is unable to concur in your view that the proposals may be omitted 
in reliance on Rule 1488(a)(4). In the staffs view the Company has not met it 
burden of establishing 
 that the proponents are acting on behalf o~ under the 
control of, or alter ego of 
 the Investors Rights Asociation of Amenca.
Accordinglys we do not believe that Rule 14a-8(a)(4) may be relied on as a basis 
for omittng the proposals from the Company's proxy materials.
 

The Division is unable to concur in your view that the second proposal or supporting 
statement may be omited under Rule 14a-8(c)(3) as false and misleading or vague and 
indefinite. Accordingly, the Company may not rely on Hule 14a-8(c)(3) as a basis for 
omitting the second proposal from its proxy materiaL. 

Sincerely, 

Andrew A. Gerber 
Attorney-Advisor 

It is interesting to note that some of 
 the words and phrases in this failed RJ Nabisco no action 
request show up in 2009 no action requests, but of course ths precedent is never cited. 

Ths is an additiona precedent in favor of the proponents: 

Avondale Industries, Inc. (Febr 28, 1995) company 
 allegation:
"On December 6, 1994, Mr; Thomas Kitchen Secreta of the Company received by hand 
delivery five identical cover letters, each dated Decber 5, 1994, from Messs. Preston Jack, 
Steve Rodrguez, Donald Mouny, Roger McGee, Sr. and .Angu Founta, in which each 
anounced his intent to present a shareholder proposal (for a total of 
 five proposas),
accompaned by a supportg statement, to a vote of the Company's shareholders at the 
Company's 1995 Anual Meeting. Al five letter were enclosed in a single envelope bearg the 
retu address of 
 Robe in, Uran & Lure, legal counsel for the Union. It is the Company's 
contention that the five proposals are being submitted by the Union though these five nominal 
proponents and therefore exceed the one proposa 
 lit of Rule 14a-8."
 

Avondale Industries, Inc. (Februar 28, 1995) Sta 
 Respnse Letter: 



"The Division is unle to concur in your view that the proposas may be omitted in reliance on
 

Rule 14a-8(a) (4). In the staffs view, tag into account Mr. Edward Durki's letter of 
 Februar 
6, 1995, the Company has not met its burden of estblishig that the pròponents are the alter ego 
of the unon. Accordingly, we do not Rule 14a-8(a) (4) may be relied on as a basisbelieve tht 


for omittg the proposa from the Company's proxy materials."
 

Additional respnss to this no action request wil be forwarded. 

Sincerely, ~~. 
cc: 
Wiliam Steiner (Cuulative Votig)
 

Nick Rossi (Speial Shaeowner Meetigs)
 
Mark Filbeo (Idependent Board Chaian)
 

Amy Schulman .oamy.schu1an~fizer.com::
 



 
 

  

Janua 24, 2009

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

# 4 Pfier Inc. (pFE) and Gibson, Dunn & Crutcher
Rule 14a-8 Proposal by Nick Rossi, William Steiner and Mark Filberto

Ladies and Gentlemen:

This respnds fuer to the December 19. 2008 no action request by Gibson, Dun & Crutcher.

This is to reiterate an importt par of the Decembe 22, 2008 response to the no action request
which has not been contesed:

The company accepted without question the proponent of each proposal as the
proponent of his respective proposal within the 14-day period following the submittal
of each rule 14a-8 proposaL. According to §240.14a (f) the company is required to
notify any person who submited a rule 14a-8 proposal of any eligibilty question
within 14-days.

§240.14a (f) states (emphasis added): .
f. Question 6: What if I fail to follow one of the eligibilty or procedural requirements
explained ¡nanswers to Questions 1 through 4 of this section?

The company may exclude your proposal, but only after it has notifed 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. ...

To the contrary the company properly recognized each proponent as the respective
proponent until the day the company submited the no action request.

The opposition cites a 1948 release about "personal ends" and does not cite any personal

connection tht any of the individual proponents have to the company or explain how proposas
that received 39% and 42% support at Pfer could possibly reflect a persona end not shared by
a signficat body of shareholders.

The opposition argument would be simlar to declarg FedEx as the "drving force" behid rule

14a-8 proposas delivered by FedEx because FedEx wa involved with the "submission" and the
"process. "

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



The company arguent is that its piling-up of old disttly related purort precedents should 
win out over 2008 preceents tha are on-point. Althoug it is believed that the compay was 
well aware of arguably the best precents on ths issue, The Boeing Company (Febru 20, 
2008) and AT&T (Febru 19, 2008), neither precedent is address The company tactc 
appears to be to 
 highght the pmprted precedents, which are the mos distt from The Boeing 
Company and AT&T in substce. And to bas the company clai on pracces one-hal a
 
decade and fuer distt that never happened or never happened sice.
 

The company is essetialy fe-rug The Boeing Compan (Febru 20, 2008) ty objections 
with nothg new and nothg pointed out as potentialy overlooked in 2008. 

The company has thus faied to tae its .oPportty to explai 
 any isses Th Boeing Compan 
(Febru 20, 2008 and AT&T (Febru 19, 2008) as overlooked. Thus any company atempt
now to belatedly address The Boeing Company (Febru 20, 2008) and AT&T (Febru 19, 
2008) argubly should be treated with prejudice. 

The compay also fails to note 
 that The Boeing Compan (Februar 20, 2008) and AT&T 
and are consistnt with a numbe of noacton preents for a number of(Febru 19, 2008) 


years that most closely resemble The Boeing Company and AT&T. 

The company provides no exhbit of purorted arcles on .the isse of the peson who is credted 
as the proponent and in some cases does not even produce so much as an out-of-context quote 
from such arcles.
 

The company does not address the hundreds of individual citations of rue 14a-8 proposas, that 
correctly list the person who signed the submittletter as the proponent, tht were published by 
companes and proxy 
 advisory servces and that the company would now clai are incorrect. 

The company ha not cited one precedent where a proponent, who had previously submitted rue 
14a-8 proposals, wa excluded beause the proponent purortedy delegated too much of the rule 
14a-8 process. 

For these reaons and the previously submitted reasons it is requested that the staf find that ths 
resolution in the company exhbit canot be omitted from the company proxy. It is also 
respectlly requested that the shareholder have the last opportty to submit materal in support 
of includig ths proposal - since the company had the fist opportty.
 

Sincerely, ~.,~Chevedden 

cc:
 
Willam Steiner (Cumulative Votig)
 
Nick Rossi (Special Shareowner Meetigs)
 
Mark Filberto (Independent Board Chairman)
 

Amy Schulan auy.schu1an~Pfir.conv
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January 23, 2009

Off ice of Ch~ef Counsel
Division of Corporation Finance
Securi ties and Exchange Commission
1 00 F street, NE
washington, O.c. 20549
Telephone: 202-551-3500
Fax: 202 772-9201

pfizer Inc. Dece~ber 19, 200B No Action Réquest

Dear Ladies and Gentlemen :

My rule 14a-B proposals received 42% support at the Pfizer,
Inc. at both 2007 and 200B annual meetings. I find it
obj ectiönable the Pfizer wants to exclude my 2009 proposal
because :t sought help with my proposa.l. Meanwhile , Pfizer can
hire an outside firm to help Pfizer.

I have long been involved with shar.ehOlder proposals and
was quoted or mentioned six times a "Shareholder Activistsll
article in the Wall street Journal, June 10 f 2004.

I continue to support my 2009 shareholder proposal submitted
to pfizer.

'.

yo\.(rs Trul y , ~~.4~
. Nick Rg~~i

cc : John Chevedden

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



 
 

  

Januar 23, 2009

Offce of Chief Counel
Division of Corpration Fince
Securties and Exchange Commssion
100 F Street NE
Washigto~ DC 20549

# 3 Pfier Inc. (PFE) and Gibson, Dunn & Crutcher - Rule 14a-8 Proposals by Nick Rossi,

Wiliam Steiner and Mark Filberto

Ladies and Gentlemen:

This responds fuer to the December 19, 2008 no acton request by Gibson, Du & Crutcher.
Attched is a letter faxed to the Sta by proponent Nick Rossi which is relevant to the company
opposition to established rule 14a-8 proponents delegatig work to submit rue 14a-8 proposas.

It is well established under rue 14a-8 that shaeholders ca delegate work such as the
presentation of their proposals at anual meetings. .

Additional respnses to ths no acton request will be forwarded.

Sincerely,

~-
cc:
Wiliam Steiner (Cumulatve Voting)
Nick Rossi (Special Shareowner Meetings)
Mark Filberto (Independent Board Chaian)

Amy Schulman ~y.schu1man~fier.com?

*** FISMA & OMB Memorandum M-07-16 *** 
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January 23, 2009

Office of Chief Counsel
Division of Corporatio~ Finance
Securi ties and Exchange Commission1 00 F Street, NE :
Washington, D.C. 20549'
~eiephone: 202-551-3500
Fax: 202 772-9201

Pfi~er Inc. December 1~, 2008 No Aotion Request

Dear Ladies and Gentle~en :

My rule 14a-8 proposals received 42% support at the Pfizer,
Inc. at both 2007 ¡ and 2008 annual meetings. I find it
obj ectionable the P£;;Izer wants to exclude my 2009 proposal
because I sought help with my p¡;oposal. Meanwhile , Pfi~er oan
hire an outside firm tb help Pfizer.

,

i have. long bee* involved with shareholder proposals and
was quoted or mentiønéd six times a I'Shareholder Activiststl
article in the Wall s~reet Journal, June i 0, 2004_. :

I continue to sup,port my 2009 shareholder proposal submitted
to Pfizer.

Your~ Truly, ~~R~
co : John Chevedden

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



------ F olWarded Message ,
Prom: "Reily, Sus M. II O:~Reily~gibsondun.com.
Date: Fri, 19 Dee 200817:49:20 -0500
. To:  
Subject: FW: = (Cheve1den)

Mr. Chevedden,

Atthed please fmd a copy of the no-acion request that was fied
today on behalf of our clien¿ Pfzer, Inc. ..... ~-
Regards,
Sus Reily

-----Orgial Messae-----
From: Reily, Susan M. .
Sent: Friday, December 19,20085:22 PM
To: shaeholderproposals~se.gov
Subject: Pfizer (Chevedden)¡

I

Attached on behalf of our client, Pfizer Inc., pleas fid our no-action
request with respect to stockholder proposals and statements in support
thereof submittd by John C~evedden.

O:O:Pfizer - No Action Letter:- Shareholder Proposals of John
Chevedden.pd£:;: :

!
¡

Ths message may contain cJnfdential and privileged inormation. If it has ben sent to
you in error, please reply to ddvise the sender of the error and then imediately deletethis messge. !

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



 
 

  

Janua 15,2009

Offce of Chief CoiiseI
Division of Corpraon Finace
Securties and Exchange Commssion
100 F Street, NE
Washigton, DC 20549

# 2 Pfir Inc. (PFE) - Rule 14a~8 Proposals by Nick Rossit Wiliam Steiner and Mark

Filberto

Ladies and Gentlemen:

The company has not provided any preceent where proponents, with this level of corporate
goverance exprience as reflected in the athed Wall Street Journal and New York Times

aricles, have been determed not eligible to delegate work in submittg rue 14a-8 proposas.
It is well established under rue 14a-8 that shareholders ca delegate the presentaon oftheIr
proposals at anual meetigs to another person.

For these reaons, and the many other reaons systemic to tls type of no action request, it is
requested that the sta find that this resolution caot be omitted from the company proxy. It is
also respectfly requested that the shareholder have the las opportty to submit matena1 in
support of including ths proposa- since the company had the fi opportty.

Sincerely,

~. ..

cc:
William Steiner (Cumulative Voting)
Nick Rossi (Special Shareowner Meetings)
Mark Filiberto (Idependent Board Chairman)

Amy Schulan 'ay.schulan~zer.com::

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



JOHN CHEVEDDEN
 

  

Decembe 22, 2008

Offce of Chief Counsel

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

# 1 Pfier Inc. (PFE) - Rule 14a-8 Proposals: Regarding company objection to respectie
proponents of shareholder proposals
Shareholder Position

Ladies and Gentlemen:

Ths is the fist response to the company December 19, 2008 no action request regarding the

company objection to the respctive proponents of shareholder proposas. The company no
action request seems to be based on the hope that rue 14a-8(f) will be overlooked. The company
no action request also seems to be unoriginal and borrowed from another source.

The company accepted without queston the proponent of each proposal as the proponent of his
respective proposa with the 14-day period followig the submitt of each rue 14a-8 proposal.

According to §240.14a (f) the company is required to notif any person who submitted a rue
14a-8 proposa of any eligibilty queston with 14-days.

§240.14a (f) sttes (emphasis added):

f. Question 6: What if I fail to follow one of the eligibilit. or procedural requirements
explained in answers to Questions 1 through 4 of this section?

The company may exclude your proposal, but only after it has notified you of the
problem, and you have failed adequately to correct it. Witin 14 calendar days of
receiving your proposal, the company must notif you in writing of any
procedural or eligibility deñciencies,as well as of the time frame for your
response. ...

To the contrary the company properly recognd each proponent as the respective proponent
until the day the company submitted the no action request.

For these reasns, and the many other reaons systmic to ths type of no action request it is
requested that the stf find that ths resolution canot be omitted from the company proxy. It is

. also respectfy requested that the shareholder have the las opportty to submit material in
support of includig this proposa - since the company had the fist opportty.

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



Sincerely, 

ohn Chevedden~_.¿~
cc:
 
Wiliam Steiner (Cumulative Votig)
 
Nick Rossi (Special Shareowner Meetings)
 
Mark Filbeo (Independent Board Chaan) 

Amy Schu1 .:y .schulman~fier.conP 



Legal Division
Pfizer Inc
235 East 42nd Street 235/22/3
New York, NY 10017
Tel 212 733 1144 Fax 646 348 8157
Mobile 9173280738
Email amy.schulman@pfizer.com

•
Amy W. Schulman
Senior Vice President, General Counsel

December 19, 2008

VIAE-MAIL
Office of Chief Counsel
Division of Corporation Finance
Securities aild Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Shareholder Proposals ofJohn Chevedden
Exchange Act of1934-Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that Pfizer Inc. (the "Company"), intends to omit from its
proxy statement and form of proxy for its 2009 Annual Meeting of Shareholders (collectively,
the "2009 Proxy Materials") three shareholder proposals (collectively, the "Proposals") and
statements in support thereof submitted by John Chevedden (the "Proponent"). The Proposals
described below were transmitted to the Company under the name of the following nominal
proponents:

• a proposal titled "Cumulative Voting" purportedly submitted in the name of
William Steiner (the "Cumulative Voting Proposal");

• a proposal titled "Special Shareowner Meetings" purportedly submitted in the
name ofNick Rossi (the "Special Meeting Proposal"); and

• a proposal titled "Independent Board Chairman" purportedly submitted in the
name ofMark Filiberto as general partner ofPalm Garden Partners L.P. (the
"Independent Chair Proposal").
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Pursuant to Rule 14a-8G), we have: 

•	 filed this letter with the Securities and Exchange Commission (the 
"Commission") no later than eighty (80) calendar days before the Company 
intends to file its definitive 2009 Proxy Materials with the Commission; and 

•	 concurrently sent copies of this correspondence to the Proponent. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7,2008) ("SLB 14D") provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the "Staff'). Accordingly, we are taking this opportunity to inform the Proponent that if the 
Proponent elects to submit additional correspondence to the Commission or the Staff with 
respect to the Proposals, a copy of that correspondence should concurrently be furnished to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

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 shareholder 
proposal for consideration at the Company's 2009 Annual Meeting of 
Shareholders and, despite receiving notice after submitting the last proposal, has 
failed to correct this deficiency; and 

•	 Rule 14a-8(b) because Messrs. Steiner, Rossi, and Filiberto (collectively, the 
"Nominal Proponents") are nominal proponents for John Chevedden, whom the 
Company believes is not a shareholder of the Company and Mr. Chevedden has 
not provided proof of ownership. 

We also believe that the Special Meeting Proposal and the Independent Chair Proposal are 
excludable for the reasons addressed in separate no-action requests submitted concurrently 
herewith. Copies of the Proposals and the Proponent's cover letters submitting each Proposal are 
attached hereto as Exhibit A, and copies of other correspondence with the Proponent regarding 
the Proposals are attached hereto as Exhibit B. The Company has not received any 
correspondence relating to the Proposals directly from the Nominal Proponents. 
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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 Materials because the facts and
circumstances demonstrate that Mr. Chevedden is, in fact, the proponent of the Proposals and the
Nominal Proponents are his alter egos. Thus, the Proposals are excludable pursuant to
Rule 14a-8(c), which states that each shareholder may submit no more than one proposal for
each shareholder meeting. In this regard, Mr. Chevedden has failed to select which of the three
Proposals he wishes to sponsor for consideration at the Company's 2009 Annual Meeting of
Shareholders despite being provided notice of the one proposal limit in Rule 14a-8(c). 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 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."

The history ofRule 14a-8(c) indicates that the Commission was well aware of the
potential for abuse of the one proposal limit, and the Commission indicated on several occasions
that it would not tolerate such conduct. Consistent with the history of the Rule, the Staff has on
many occasions concurred that multiple proposals could be excluded when facts and
circumstances indicate that a single proponent was acting through nominal proponents.
Mr. Chevedden is well known in the shareholder proposal community. Although he apparently
personally owns stock in a few corporations, through a group of nominal proponents he
submitted more than 125 shareholder proposals to more than 85 corporations in 2008 alone. 1 In
thus circumventing the one proposal requirement of Rule 14a-8(c), Mr. Chevedden has a singular
distinction; we are unaware of any other proponent who operates in such a manner, or on so
widespread a basis, in disregarding the Commission's shareholder proposal rules. In addition,
Mr. Chevedden has never demonstrated that he personally owns any 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, contrary to the objectives and intent
ofthe ownership requirements ofRule 14a-8. Thus, as discussed below, in light of the facts and
circumstances surrounding the Proposals and Mr. Chevedden's methods, to address

1 Based on data provided by RiskMetrics Group as of December 6,2008. Moreover,
Mr. Chevedden and certain shareholders under whose names he frequently submits proposals
(the Proponent, the Rossi Family, the Steiner family and the Gilbert family) accounted for at
least 533 out of the 3,476 shareholder proposals submitted between 1997 and 2006. See
Michael Viehs and Robin Braun, Shareholder Activism in the United States-Developments
over 1997-2006-What are the Determinants o/Voting Outcomes, August 15,2008.

ijj,
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Mr. Chevedden's persistent and continuing abuse of Rule 14a-8, we request that the Staff concur 
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). 

A. Abuse ofthe Commission's Shareholder Proposal Rules 

Rule 14a-8(c) provides that "each shareholder may submit no more than one proposal to a 
company for a particular shareholders' meeting." When the Commission more than 30 years ago 
first adopted a limit on the number of proposals that a shareholder would be permitted to submit 
under Rule 14a-8, it stated that it was acting in response to the concern that some 
"proponents ... [exceed] the bounds of reasonableness ... by submitting excessive numbers of 
proposals." Exchange Act Release No. 12999 (November 22, 1976). It further stated that 
"[s]uch practices are inappropriate under Rule 14a-8 not only because they constitute an 
umeasonable 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 ...." Id. Thus, the Commission adopted 
a two proposal limitation (subsequently amended to be a one proposal limitation) but warned of 
the "possibility that some proponents may attempt to evade the [rule's] limitations through 
various maneuvers ...." Id. The Commission went on to warn 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 
part, criticisms of the current rule that have increased with the pressure placed 
upon the existing mechanism by the large number ofproposals submitted each 
year and the increasing complexity of the issues involved in those proposals, as 
well as the susceptibility of certain provisions of the rule and the staffs 
interpretations thereunder to abuse by a few proponents and issuers. Exchange 
Act Release No. 19135 (October 14, 1982). 

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

The Commission also has emphasized that Rule 14a-8 should not be used "to achieve 
personal ends which are not necessarily in the common interests of the issuer's security holders 
generally." Exchange Act Release No. 4385 (November 5, 1948). As a result, when the 
Commission amended the Rule in 1983 to require a minimum investment and a minimum 
holding period, the Commission explicitly acknowledged the potential for abuse in the 
shareholder proposal process: 
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A majority of the commentators specifically addressing this issue supported the 
concept of a minimum investment and/or holding period as a condition to 
eligibility under Rule 14a-8. Many of these commentators expressed the view 
that abuse of a security holder proposal rule could be curtailed by requiring 
shareholders who put the company and other shareholders to the expense of 
including a proposal in a proxy statement to have some measured stake or 
investment in the corporation. The Commission believes that there is merit to 
those views and is adopting the eligibility requirement as proposed. Exchange 
Act Release No. 20091 (August 16, 1983). 

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 annually submitting multiple shareholder proposals to the Company, ostensibly as 
the representative for the Nominal Proponents or, at times, other Company shareholders. 
However, as discussed below, Mr. Chevedden is the architect and author of the Proposals and 
has no "stake or investment" in the Company. Moreover, the facts and circumstances regarding 
the Proposals indicate that he, and not the Nominal Proponents, is the Proponent of the 
Proposals. 

B.	 Legal Standards for Concluding that the Nominal Proponents Are the 
Proponent's Alter Egos 

The Staffhas interpreted Rule 14a-8(c) (and its predecessor) to permit exclusion of 
multiple proposals when the facts and circumstances show that nominal proponents "are acting 
on behalf of, under the control of, or as the alter ego of' the shareholder 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. (avail Feb. 2,1993). Moreover, the Staff (echoing the 
Commission's statement) has on several occasions noted, "the one proposal limitation applies in 
those instances where a person (or entity) attempts to avoid the one proposal limitation through 
maneuvers, such as having persons 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 (Winthrop), the Staff concurred with the exclusion of three 
proposals, stating that "the nominal proponents are acting on behalf of, under the control of, or 
alter ego of a collective group headed by [the trustee]." 

The Staffs application ofthe "control" standard is well founded in principles of agency. 
As set forth in the Restatement ofAgency: 

The relation of agency is created as the result of conduct by two parties 
manifesting that one of them 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 manner 
indicate that the agent is to act for him, and the agent must act or agree to act on 
the principal's behalf and subj ect to his control. Agency is a legal concept which 
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depends upon the existence of required factual elements: the manifestation by the
principal that the agent shall act for him, the agent's acceptance of the
undertaking and the understanding of the parties that the principal is to be in
control of the undertaking. Restatement (Second) of Agency § 1 (1958).

The Staff has concurred that the "alter ego" and "control" standards are satisfied where
the facts and circumstances indicate that a single proponent is effectively the driving force
behind the relevant shareholder proposals or that the proponents are acting as a group. As
discussed below, the Nominal Proponents have granted to Mr. Chevedden complete control over
the shareholder proposal process, and the Nominal Proponents' conduct indicates that they act as
his agent 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. StaffPrecedent Supports that the Nominal Proponents Are the
Proponent's Alter Egos

The Staff on numerous instances has concurred that the one proposal limitation under
Rule 14a-8(c) applies when multiple proposals were submitted under the name of nominal
proponents serving 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 permitted the exclusion of shareholder proposals in cases where a
shareholder who is unfamiliar with Rule 14a-8's one proposal limit has submitted multiple
proposals and, upon being informed of the one proposal rule, has had family members, friends or
other associates submit the same or similar proposals.3

2 See Banc One Corp. (avail. Feb. 2, 1993) (proposals submitted by proponent and two
nominal proponents but the proponent stated in a letter to the company that he had recruited
and "arranged for other qualified shareholders to serve as proponents of three shareholder
proposals which we intend to lay before the 1993 Annual Meeting."); Occidental Petroleum
(avail. Mar. 22, 1983) (permitting exclusion under the predecessor to Rule 14a-8(c) where
the proponent admitted to the company's counsel that he had written all of the proposals and
solicited nominal proponents).

3 See, e.g., General Electric Co. (avail. Jan. 10,2008) (concurring with the omission of two
proposals initially submitted by one proponent and, following notice of the one proposal rule,
resubmitted by the proponent's two daughters, where (on behalf of the two shareholders) the
initial proponent handled all of the correspondence with the Company and the Staff regarding
the proposals and the initial and resubmitted proposals and supporting statements were
identical in substance and format); Staten Island Bancorp, Inc. (avail. Feb. 27, 2002)
(concurring in the exclusion under Rule 14a-8(c) of five shareholder proposals, all of which
were initially submitted by one proponent, and when notified of the one proposal rule, the

[Footnote continued on next page]

..,
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However, even in the absence of an explicit acknowledgment that shareholders are
serving 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 concurred with the exclusion under the
predecessor to Rule 14a-8(c) of two of three shareholder proposals submitted by three
individuals associated with the Albertson's Shareholder's Committee ("ASC"). All
three proponents had previously represented themselves to Albertson's as ASC co­
chairs and were active in a labor union representing Albertson's employees. The
labor union had publicly declared its intention to use the shareholder proposal process
as a pressure point in labor negotiations. Moreover, the three proposals included
identical cover letters and two contained similar supporting statements. The Staff
concurred with the exclusion of the two proposals in which the proponents identified
themselves as affiliated with ASC; the third proposal contained no such reference and
was not excludable.

• In BankAmerica (avail. Feb. 8, 1996), the Staff concurred with exclusion of multiple
proposals under the predecessor to Rule 14a-8(c) after finding that the individuals
who submitted the shareholder 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
a corporation that submitted one proposal and the custodian of shares held by another.
Moreover, a group of which Mr. Visoly was president endorsed the proposals, the
proposals were formatted in a similar manner, and the proponents acted together in
connection with a proposal submitted the prior year.

• In TPI Enterprises, Inc. (avail. July 15, 1987) the Staff concurred with the exclusion
of multiple shareholder proposals under the predecessor to Rule 14a-8(c) where (1) a
law firm delivered all of the proposals on the same day, (2) the individual
coordinating the proposals communicated directly with the company regarding the
proposals, (3) the content of the documents accompanying the proposals were
identical, including the same typographical error in two proposals, (4) the subject
matter of the proposals were similar to subjects at issue in a lawsuit previously
brought by the coordinating shareholder, and (5) the coordinating shareholder and the
nominal proponents were linked through business and family relationships.

• In Peregrine Pharmaceuticals Inc. (avail. July 28,2006), the Staff concurred that the
company could exclude two proposals received from a father and son, where the

[Footnote continued from previous page]

proponent, a daughter, close friends and neighbors resubmitted similar and in some cases
identical proposals).
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father served as custodian of 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 accompanied by identical transmittal letters.

• In Occidental Petroleum (avail. Mar. 22, 1983), the Staff concurred with exclusion
under the predecessor to Rule 14a-8(c) of six proposals that had been presented at the
prior year's annual meeting where, following the annual meeting, the proponent
admitted to the Company's assistant general counsel that he had written all of the
proposals and solicited nominal proponents.

• In First Union Real Estate (Winthrop) (avail. Dec. 20,1995), the Staff concurred with
the exclusion under the predecessor to Rule 14a-8(c) of three proposals submitted by
one individual on behalf of a group of trusts where the trustee, after being informed of
the one proposal rule, resubmitted the proposals, allocating one to each trust, but the
trustee signed each cover letter submitting the proposals in his capacity as fiduciary.
The Staff concurred 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 trustee]."

D. The Facts and Circumstances Indicate that Mr. Chevedden, not the
Nominal Proponents, Is the Proponent ofthe Proposals

The facts and circumstances surrounding the Proposals, the Nominal Proponents and Mr.
Chevedden demonstrate that Mr. Chevedden employs the same tactics to attempt to evade
Rule 14a-8's requirements that have been present in other precedents where multiple proposals
have been excluded under Rule 14a-8(c). In fact, numerous facts indicate that Mr. Chevedden
performed (and continues to perform) all or substantially all of the work submitting and
supporting the Proposals, and thus so dominates and controls the process that it is clear the
Nominal Proponents serve as his alter egos.

• Some of the strongest indications ofMr. Chevedden's status as the Proponent arise
from his role in the submission of the Proposals. Each of the Proposals was in fact
"submitted" by Mr. Chevedden: each of the Proposals was e-mailed from the same e­
mail address, which corresponds to Mr. Chevedden's e-mail address provided in the
text of each cover letter. The Company's proxy statement states that shareholder
proposals are to be sent to the Secretary of the Company, and the Nominal
Proponents have not communicated with the Secretary at all with regard to the
Proposals other than through Mr. Chevedden.4

4 This process contrasts with and is clearly distinguishable from the more typical situation
(frequently seen with labor unions and religious organizations that are shareholders) where a
proponent directly submits a proposal to the company on its own letterhead and arranges for

[Footnote continued on next page]
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• Mr. Chevedden, exclusively, has responded to requests from the Company for proof
of stock ownership by the Nominal Proponents. Notably, he responded to the
Company's request for ownership information from Mr. Steiner with a letter signed
by Mr. Filiberto, another Nominal Proponent, as broker. The Company's
correspondence with Mr. Chevedden indicates that Mr. Steiner was not involved at all
in the submission of his proof of ownership and, further, that Mr. Chevedden is
coordinating all correspondence with the Company with respect to the Proposals.

• Significantly, each of the cover letters is generic and refers only to "this Rule 14a-8
proposal." See Exhibit A. Thus, there is no evidence that the Nominal Proponents
are even aware of the subject matter of the 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 Nominal Proponents is identical. See Exhibit A. Each of
the cover letters to the Company states, "This Rule l4a-8 proposal is respectfully
submitted in support of 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 this Rule 14a-8 proposal for the forthcoming shareholder meeting before,
during and after the forthcoming shareholder meeting." These cover letters add,
"[p]lease direct all future communications to John Chevedden," and they provide
Mr. Chevedden's phone number and e-mail address.

• The Proposals abound with other similarities: each bears the same proposal number
followed by the proposal ("3 - [Title of Proposal]") with each in the same format
(centered and bolded); two of the proposals contain a section entitled "Statement of
[Nominal Proponent's Name]," also in the same format (centered and bolded); the
two "Statement of [Nominal Proponent's Name]" sections conclude with the exact
same language, "Please encourage our board to respond positively to this proposal";
and two of the Proposals conclude with the proposal name followed by the phrase
"Yes on 3" followed by an underscore, in the exact same format (centered and
bolded). Significantly, each Proposal includes a "Notes" section, which furnishes the
Nominal Proponent's name and address. In addition, two of the "Notes" sections
contain instructions for publication of the proposal, quote Staff Legal Bulletin No.
14B, and cite the Sun Microsystems, Inc. no-action letter dated July 21,2005. See
Exhibit A.

[Footnote continued from previous page]

providing proofof ownership, but appoints another person to act on its behalf in coordinating
any discussions with respect to the subject matter of the proposal.
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• The supporting statements of the Proposals use similar language and references. For
example, two of the Proposals use substantially similar language in reporting on the
voting results of similar proposals submitted to other companies and both make
reference to the rating system of The Corporate Library.

• Following his submission of the Proposals, Mr. Chevedden has handled all aspects of
navigating the Proposals through the shareholder proposal process. Each of the cover
letters conceded that Mr. Chevedden controls all aspects of the process, expressly
appointing Mr. Chevedden as the Nominal Proponent's "designee to act on my behalf
regarding this Rule 14a-8 proposal ... before, during and after the forthcoming
shareholder meeting" and directing that "all future correspondence" be directed to
Mr. Chevedden. Further demonstrating his control over the process, Mr. Chevedden
has handled all aspects of responding to correspondence from the Company regarding
the Proposals. See Exhibit B.

The foregoing facts are similar to many of the facts that existed in the precedents cited
above. As with TPI Enterprises, the same person has delivered all of the Proposals to the
Company, and that individual has been the only person to communicate directly with the
Company regarding the Proposals, the content of the documents accompanying the Proposals is
identical, and (as discussed below) the subject matters of the Proposals are similar to subjects
that the Proponent is advocating at other companies through 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
addition, as with the case in the Occidental Petroleum letter cited above, a published report
indicates that the Proponent drafts the Proposals he submits on behalf of nominal proponents.5

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

• Mr. Chevedden, not the Nominal Proponents, traditionally handles all of the
correspondence with the Staff regarding proposals submitted by Nominal Proponents
to the Company. Between 2003 and 2008, Mr. Chevedden wrote or e-mailed the
Staff at least 15 times concerning proposals submitted to the Company. He also has

5 Phyllis Plitch, GE Trying To Nix Holder Proposal To Split Chmn, CEO Jobs, Dow JONES
NEWS SERVICE, January 13,2003. ("oo.[the nominal proponent's] ally John Chevedden­
who drafted the proposal- sent the SEC a point-by-point rebuttal, calling GE's actions to
'suppress' the proposal 'aggressive and contrived."').
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sometimes used the first person to argue points to the Staff, further demonstrating that 
he is acting as the principal in pursuing these proposals. 

• Mr. Chevedden appears to treat the Nominal Proponents as interchangeable: 

o	 In 2006, Mr. Chevedden submitted the Cumulative Voting Proposal to the 
Company under the name ofMr. William Steiner as nominal proponent. In 
2007, Mr. Chevedden submitted a similar version of the Cumulative Voting 
Proposal under the name ofMr. Nick Rossi, and in 2008 he submitted the 
Cumulative Voting Proposal under the name ofMr. Kenneth Steiner. This 
year he submitted the Cumulative Voting Proposal under the name ofMr. 
William Steiner, as in 2006. 

o	 This year Mr. Chevedden submitted the Special Meeting Proposal under the 
name of Mr. Nick Rossi, whereas in 2008 he submitted a Special Meeting 
Proposal using Mr. William Steiner as the nominal proponent. 

o	 Similarly, Mr. Chevedden submitted an Independent Chair Proposal in 2008 
under the name of Mr. Nick Rossi, whereas this year Mr. Filiberto served as 
nominal proponent for the Independent Chair Proposal. 

•	 Additionally, identical or substantially similar versions of the Proposals have been or 
are being submitted to other companies by other nominal proponents, in each case 
with Mr. Chevedden being the common denominator among the proposals: 

o	 The Company received the Cumulative Voting Proposal from Mr. Chevedden 
in 2006, 2007, 2008 and again this year. Notably, between 2005 and 2008, at 
least 38 other Cumulative Voting Proposals that were identical or substantially 
similar in language and format to the Cumulative Voting Proposals were 
submitted to other companies either by Mr. Chevedden in his own name or in 
the name of an individual who named Mr. Chevedden as proxy. 

o	 The Company has received the Independent Chair Proposal from Mr. 
Chevedden in 2008 and again this year. Between 2005 and 2008, at least 37 
other Independent Chair Proposals that were identical or substantially similar 
in language and format to the Independent Chair Proposals received by the 
Company were submitted to other companies either by Mr. Chevedden in his 
own name or in the name of an individual who named Mr. Chevedden as 
proxy. 

o	 The Company received the Special Meeting Proposal in 2008 and again this 
year. In 2007 and 2008, 58 similar Special Meeting Proposals were submitted 
to other companies by Mr. Chevedden and nominal proponents for whom he 
typically serves as proxy. In addition, in 2009 Mr. Chevedden and nominal 
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proponents have submitted Special Meeting Proposals to at least 28 other
compames.

• Mr. Chevedden commonly takes credit for proposals submitted by his nominal
proponents. Most notably, this year RiskMetrics Group reported that Mr. Chevedden
would submit to the Company a proposal requesting an independent board chair,
whereas the proposal was submitted by the nominal proponent, Mr. Filiberto as
general partner ofPalm Garden Partners L.P. In addition, in early 2006, Mr.
Chevedden "said he chose forest-products producer Weyerhaeuser [to receive a
shareholder proposal on supermajority voting] because of its failure to act on years of
majority votes to declassify its board."6 According to data from RiskMetrics Group,
in 2006, Weyerhaeuser did not receive a shareholder proposal from Mr. Chevedden
but did receive a proposal on supermajority voting from Nick Rossi who appointed
Mr. Chevedden as his proxy. Substantially similar shareholder proposals were
submitted to other companies that same year by Mr. Chevedden (five proposals) and
numerous other individuals who typically appoint Mr. Chevedden as their proxy (Ray
Chevedden, three proposals; members of the Rossi family, 14 proposals; and William
Steiner, five proposals).

• Mr. Chevedden is widely recognized in the press as being the principal behind the
multiple proposals he submits through nominal proponents. See Julie Johnsson,
Discontent in air on execs' pay at Boeing, CHICAGO TRIBUNE, 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
across, SAN DIEGO UNION TRIBUNE, May 5,2004, at Cl ("The measures were
presented by John Chevedden, a long-time corporate governance activist from
Redondo Beach.") (emphasis added); Richard Gibson, Maytag CEO puts himselfon
line in proxy issues battle, THE ASSOCIATED PRESS STATE & LOCAL WIRE,
April 4, 2002, at C2 ("Last year, three measures the company opposed won approval
from a majority of holders in proxy voting .... The dissident proposals were
submitted by a shareholder identified as John Chevedden, the owner of207 shares of
Maytag.") (emphasis added).

While none of the Nominal Proponents have expressly conceded that they serve as Mr.
Chevedden's alter egos in the shareholder proposal process and Mr. Chevedden's complete
control of the process reduces the possibility of such a concession, we nevertheless believe that
the facts and circumstances described above clearly indicate that the Nominal Proponents are
alter egos for Mr. Chevedden, and that he is the controlling force behind the Proposals and the
Nominal Proponents.

6 Subodh Mishra, 2006 u.s. proxy season preview, GOVERNANCE WEEKLY, February 17, 2006.
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E.	 The Company Notified the Proponent ofthe One 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: 

•	 the Proponent submitted the Cumulative Voting Proposal to the Company on 
October 14, 2008 via his personal e-mail address; 

•	 the Proponent submitted the Special Meeting Proposal to the Company on 
October 14, 2008 via his personal e-mail address; 

•	 the Proponent submitted an updated version of the Special Meeting Proposal to 
the Company on November 11,2008 via his personal e-mail address; and 

•	 the Proponent submitted the Independent Chair Proposal to the Company on 
November 14, 2008 via his personal e-mail address. 

After receiving the Independent Chair Proposal on November 14,2008, the Company 
sent the Proponent a deficiency notice (the "Multiple Proposals Deficiency Notice") by Federal 
Express on November 24,2008. See Exhibit C. Federal Express records confirm delivery of the 
Multiple Proposals Deficiency Notice on November 25, 2008. See Exhibit D. The Multiple 
Proposals Deficiency Notice notified the Proponent of the requirements of Rule 14a-8 and how 
the Proponent could cure the deficiency, specifically that a shareholder may submit no more than 
one proposal to a company for a particular shareholder meeting. The Multiple Proposals 
Deficiency Notice asked the Proponent to notify the Company as to which of the Proposals he 
wished to withdraw. 

On December 5,2008, the Proponent sent an e-mail to the Company responding to the 
Multiple Proposals Deficiency Notice. The e-mail stated only that "[e]ach company shareholder 
who signed a Rule 14a-8 proposal submittal letter submitted one proposal each." See Exhibit E. 
The Proponent did not provide any indication that he intended to withdraw any of the Proposals, 
and as of the date of this letter, the Proponent has not notified the Company as to which of the 
Proposals he wishes to appear in the 2009 Proxy Materials. Thus, the Proponent has failed to 
cure the deficiency, and all of the Proposals may be excluded. 

F.	 The Staffalso Has Concurred that the Alter Ego and Control Standards 
Apply under Rule 14a-8(b) 

The Staff previously has concurred 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 concurred in the 
exclusion of a shareholder proposal submitted by a nominal proponent on behalf ofMr. 
Chevedden, where Mr. Chevedden did not personally own any of the company's stock. There, 
according to the Staff, the facts demonstrated that (1) the nominal proponent "became acquainted 
with Mr. Chevedden, and subsequently sponsored the proposal, after responding to Mr. 
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Chevedden's inquiry on the internet for TRW stockholders willing to sponsor a shareholder
resolution"; (2) the nominal 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
of Mr. Chevedden." Similarly, in PG&E Corp. (avail. Mar. 1,2002), the Staff concurred with
the exclusion of a shareholder proposal submitted by Mr. Chevedden and co-sponsored by
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 "handling the matter." The Staff concurred with
exclusion under Rule 14a-8(b), stating that Mr. Chevedden was "not eligible to submit a
proposal" to the company.

G. For these Reasons, the StaffShould Determine that Mr. Chevedden Is the
Proponent ofthe Proposals and Concur with their Exclusion Pursuant to
Rule 14a-8(c) and Rule 14a-8(b)

The facts and circumstances surrounding the Proposals, the Nominal Proponents and
Mr. Chevedden make clear that Mr. Chevedden is attempting to circumvent the one proposal
limit in Rule 14a-8(c) and the ownership requirements in Rule 14a-8(b). Specifically,
Mr. Chevedden's performance of the work submitting and supporting the Proposals, the
language and formatting similarities among the Proposals, and the fungible nature of shareholder
proposals for which he is appointed proxy are compelling evidence demonstrating that the
Nominal Proponents are "under the control of, or [function] as the alter ego of' Mr. Chevedden.

The need to examine specific facts and circumstances in applying the alter ego and
control tests under Rule 14a-8(c) and Rule 14a-8(b) is especially important, as applying a narrow
interpretation that effectively limits the application of the rules to only a few scenarios would
provide shareholders interested in evading Rule 14a-8's limitations with a roadmap on how to do
so and would not further the Commission's intent to address abusive situations.? Although some
of the circumstances present in the precedents cited above are not present here, the cumulative
evidence ofthe Proponent's activities with respect to the Proposals and with respect to proposals
submitted to the Company, and to many other companies in the past, present a compelling case
for application ofRule 14a-8(c) and Rule 14a-8(b). Thus, based on the language set forth by the
Commission in Exchange Act Release No. 12999, specifically that "such tactics" and
"maneuvers" could result in the granting of no-action relief concerning the omission of the
proposals at issue, and on the no-action letter precedent cited above, and in order to prevent the

7 Thus, the operation ofRule 14a-8(b) and Rule 14a-8(c) does not chill the ability of
shareholders generally to appoint representatives to engage in discussions with companies
regarding their proposals and to co-sponsor proposals with other shareholders, as each of
these situations are clearly distinguishable from the facts present here.



Office of Chief Counsel 
Division of Corporation Finance 
December 19,2008 
Page 15 

Commission's rules from being circumvented or rendered a nullity, we believe that all of the 
Proposals are excludable in reliance on Rule 14a-8(c) and Rule 14a-8(b). 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will 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 this subject. 

Ifwe can be of any further assistance in this matter, please do not hesitate to call me at 
(212) 733-1144 or Amy L. Goodman at Gibson, Dunn & Crutcher LLP at (202) 955-8653 

Sincerely, 

f!::J/:{:~~N/~ 
Senior Vice President and General Counsel 

AWS/tss 
Enclosures 

cc:	 Barry Holman, Legal & General Assurance (Pensions Management) Limited 
John Chevedden 
William Steiner 
Nick Rossi 
Mark Filiberto 

100571245 S.Doe 
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Mr. Jeffrey B. Kindler
Chairman
Pfizer Inc. (PFE)
235 E 42nd St
New York NY 10017

Rule 14a-8 Proposal
Dear Mr. Kindler,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is for the next annual shareholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value until after the date ofthe respective shareholder meeting and the presentation of this
proposal at the annual meeting. This submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behalf regarding this Rule 14a-8 proposal for the forthcoming
shareholder meeting before, during and after th                                      ermeeting. Please direct
all future communications to John Chevedden                                    

                                            
to facilitate prompt communications and in order that it will be verifiable that communications
have been sent.

Your consideration and the consideration of the Board ofDirectors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of this proposal
promptly by email.

Sincerely,

~~~

cc:
Rosemary Kenney <rosemary.kenney@pfizer.com>
Suzanne Rolon <Suzanne.Y.Rolon@Pfizer.com>
Manager, Communications
Corporate Governance ILegal Division
212.733.5356p 1212.573.1853f

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

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

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



[pFE: Rule 14a-8 Proposal, October 14,2008] 
3 - Cumulative Voting 

RESOLVED: Cumulative Voting. Shareholders recommend that our Board take steps necessary 
to adopt cumulative voting. Cumulative voting means that each shareholder may cast as many 
votes as equal to number of shares held, multiplied by the number of directors to be elected. A 
shareholder may cast all such cumulated votes for a single candidate or split votes between 
multiple candidates. Under cumulative voting shareholders can withhold votes from certain 
poor-performing nominees in order to cast multiple votes for others. 

Statement ofWilliam Steiner '. 
Cumulative voting won 54%-support at Aetna and greater than 51%-support at Alaska Air in 
2005 and 2008. The Council of Institutional Investors www.cii.org has recommended adoption 
of this proposal topic. CalPERS has also recommend a yes-vote for proposals on this topic. 

Cumulative voting allows a significant group of shareholders to elect a director of its choice ­
safeguarding minority shareholder interests and bringing independent perspectives to Board 
decisions. Cumulative voting also encourages management to maximize shareholder value by 
making it easier for a would-be acquirer to gain board representation. It is not necessarily 
intended that a would-be acquirer materialize, however that very possibility represents a 
powerful incentive for improved management of our company. 

The merits of this Cumulative Voting proposal should also be considered in the context of the 
need for improvements in our company's corporate governance and in individual director 
performance. For instance in 2008 the following governance and performance issues were 
identified: 

• The Corporate Library www.thecOl:poratelibrary.com.anindependent research fIrm rated 
our company:
 

"D" in Corporate Governance.
 
"High Concern" in CEO pay.
 
"High" in Overall Governance Risk Assessment
 

• We did not have an Independent Chairman- Independent oversight concern. 
• (We gave 42%- support to a shareholder proposal calling for an Independent Chairman at
 
our 2008 annual meeting.)
 
• Our Lead Director, Constance Homer, had I5-years tenure (independence concern) and
 
held the chairmanship of the Corporate Governance Committee.
 
• Our board directed the effort to exclude two established shareholder proposals from our 
2008 ballots:
 

Cumulative Voting
 
Shareholder Right to Call a Special Meeting
 

• We had no shareholder right to:
 
Cumulative voting.
 
To act by written consent.
 
To call a special meeting.
 

Additionally: 
• Seven of our directors also served on boards rated "D" by the Corporate Library:
 

William Steere MetLife (t\1ET)
 
James Kilts MetLife (MET)
 
Don Cornwell Avon (AVP)
 
Michael Brown Regeneron Phannaceuticals (REGN)
 
Constance Homer Ingersoll-Rand (IR)
 



William Gray JPMorgan (JPM)
Suzarme Johnson American International Group (AIG)

• Two directors had more than 20 years tenure each -Independence concern:
William Steere
Anthony Burns (Audit Committee)

• Steere is a former Pfizer executive - Independence concern.
• Three directors were designated "Accelerated Vesting" directors by The Corporate Library
- due to involvement with a board that accelerated stock option vesting to avoid recognizing
the corresponding expense:

William Steere
Constance Horner
William Gray

The above concerns shows there is need for improvement. Please encourage our board to
respond positively to this proposal:

Cumulative Voting
Yes on 3

Notes:
Sponsor: William Steiner,                                                                    

The above format is requested for publication without re-editing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. It is
respectfully requested that this proposal be proofread before it is published in the definitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical question.

Please note that the title of the proposal is part of the argument in favor of the proposal. In the
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to
be consistent throughout all the proxy materials.

The company is requested to assign a proposal number (represented by "3" above) based on the
chronological order in which proposals are submitted. The requested designation of "3" or
higher number allows for ratification of auditors to be item 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including:
Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8(i)(3) in
the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or misleading, may
be disputed or countered;
• the company objects to factual assertions because those assertions may be interpreted by
shareholders in a manner that is unfavorable to the company, its directors, or its officers;
and/or
• the company objects to statements because they represent the opinion of the shareholder
proponent or a referenced source, but the statements are not identified specifically as such.

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

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



Stock will be held until after the annual meeting and the proposal will be presented at the annual 
meeting. 

Please acknowledge this proposal promptly by emaiL 



/,J;~ I!vsOJ

                   
                                           

Mr. Jeffrey B. Kindler
Chairman
Pfizer Inc. (PFE)
235 E 42nd 8t
New York NY 10017

Rule 14a-8 Proposal
Dear Mr. Kindler,

This Rule 14a-8 proposal is respectfully submitted in support ofthe long-term performance of
our company. This proposal is for the next annual shareholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value until after the date of the respective shareholder meeting and the presentation of this
proposal at the annual meeting. This submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. TIlls is the proxy for John Chevedden
and/or his designee to act on my behalf regarding this Rule 14a-8 proposal for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct
all future communications to John Chevedden                                     

                                            
to facilitate prompt communications and in order that it will be verifiable that communications
have been sent.

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance ofour company. Please acknowledge receipt of this proposal
promptly by email.

•

Since~ely,

~~.

cc: Rosemary Kenney <rosemary.kenney@pfizer.com>
Suzanne Rolon <Suzanne.Y.Rolon@Pfizer.com>
Manager, Communications
Corporate Governance ILegal Division
212.733.5356p I212.573.1853f

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

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

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



Emil Rossi (Sponsor)
Emil Rossi
William Steiner
Chris Rossi
Children's Investment Fund
Emil Rossi
Chris Rossi
Nick Rossi

[pFE: Rule l4a-8 Proposal, October 14, 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% ofour outstanding common stock
(or the lowest percentage allowed by law above 100/0) the power to call a special shareowner
meeting to consider any topic that the board or management could call such a special meeting for
(to the fullest extent permitted by state law). 1bis includes that there are no exclusion
conditions, to the fullest extent pennitted by state law, applying only to shareowners.

Statement ofNick Rossi
Special meetings allow shareowners to vote on important 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 ability to call a special meeting when a matter is sufficiently
important to merit prompt consideration. Shareowner input on the timing of shareowner
meetings is especially important during a major restructuring - when events unfold quickly and
issues may become moot by the next annual meeting.

Fidelity and Vanguard have supported a shareholder right to call a special meeting. The proxy
voting guidelines of many public employee pension funds also favor this right. Governance
ratings services, such as The Corporate Library and Governance Metrics International, take
special meeting rights into consideration when assigning company ratings.

This proposal topic also won as high as 69%-support (based on 2008 yes and no votes) at the
following companies:

Entergy (ETR) 55%
International Business Machines (IBM) 56%
Merck & Co. (MRK) 57%
Kimberly-Clark (KMB) 61 %
CSX Corp. (CSX) 63%
Occidental Petroleum (OXY) 66%
FirstEnergy Corp. (FE) 67%
Marathon Oil (MRO) 69%

Please encourage our board to respond positively to this proposal:
Special Shareowner Meetings ­

Yeson3

Notes:
Nick Rossi,                                                            sponsored this proposal.

The above format is requested for publication without re-editing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. It is
respectfully requested that this proposal be proofread before it is published in the defInitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical question.

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



Please note that the title of the proposal is part of the argument in favor of the proposal. In the
 
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to
 
be consistent throughout all the proxy materials.
 

The company is requested to assign a proposal number (represented by "3" above) based on the
 
chronological order in which proposals are submitted. The requested designation of"3" or
 
higher number allows for ratification of auditors to be item 2.
 

This proposal is believed to con(orm with StaffLegal Bulletin No. 14B (CF), September 15,
 
2004 including:
 
Accordingly, going forward, we believe that it would not be appropriate for companies to
 
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8(i)(3) in
 
the following circumstances:
 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, may 
be disputed or countered; 
• the company objects to factual assertions because those assertions may be interpreted by 
shareholders in a manner that is unfavorable to the company, its directors, or its officers; 
and/or 
• the company objects to statements because they represent the opinion of the shareholder 
proponent or a referenced source, but the statements are not identified specifically as such. 

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

Stock will be held until after the annual meeting and the proposal will be presented at the annual 
meeting. 

Please acknowledge this proposal promptly by email. 



Mr. Jeffrey B. Kindler
Chairman
Pfizer Inc. (PFE)
235 E 42nd St
New York NY 10017

Dear Mr. Kindler,

tJ;~ 1&.&61

                    
                                           

Rule 14a-8 Proposal

II1PD A- TE

rr-t

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is for the next annual shareholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value until after the date of the respective shareholder meeting and the presentation of this
proposal at the annual meeting. This submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behalf regarding this Rule 14a-8 proposal for the forthcoming
shareholder meeting before, during and after t                                      dermeeting. Please direct
all f                                                   hevedden                                     

                                            
to facilitate prompt communications and in order that it will be verifiable that communications
have been sent.

Your consideration and the consideration of the Board ofDirectors is appreciated in support of
the long-term performance ofour company. Please acknowledge receipt ofthis proposal
promptly by email.

Since~ely,

~~

cc: Rosemary Kenney <rosemary.kenney@pfizer.com>
Suzanne Rolon <Suzarme.Y.Rolon@Pfizer.com>
Manager, Communications
Corporate Governance ILegal Division
212.733.5356p I212.573.1853f

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

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

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



Emil Rossi (Sponsor)
Emil Rossi
William Steiner
Chris Rossi
Children's Investment Fund
Emil Rossi
Chris Rossi
Nick Rossi

[PFE: Rule 14a-8 Proposal, October 14, 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 docwnent 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 will 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 Nick Rossi
Special meetings allow shareowners to vote on important 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 ability to call a special meeting when a matter is sufficiently
important to merit prompt consideration. Shareowner input on the timing of shareowner
meetings is especially important during a major restructuring - when events unfold quickly and
issues may become moot by the next annual meeting.

Fidelity and Vanguard have supported a shareholder right to call a special meeting. The proxy
voting guidelines ofmany public employee pension funds also favor this right. Governance
ratings services, such as The Corporate Library and Governance Metrics International, take
special meeting rights into consideration when assigning company ratings.

This proposal topic also won as high as 690Io-support at the following companies based on 2008
yes and no votes:

Entergy (ETR) 55%
International Business Machines (IBM) 56%
Merck & Co. (MRK) 57%
Kimberly-Clark (KMB) 61%
CSX Corp. (CSX) 63%
Occidental Petrolewn (OXY) 66%
FirstEnergy Corp. (FE) 67%
Marathon Oil (MRO) 69%

Please encourage our board to respond positively to this proposal:
Special Shareowner Meetings ­

Yeson3

Notes:
Nick Rossi,                                                            sponsored this proposal.

The above format is requested for publication without re-editing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. It is
respectfully requested that this proposal be proofread before it is published in the definitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical question.

.;

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



Please note that the title of the proposal is part of the argument in favor of the proposal. In the
 
interest of clarity and to avoid confusion the title ofthis and each other ballot item is requested to
 
be consistent throughout all the proxy materials.
 

The company is requested to assign a proposal number (represented by "3" above) based on the
 
chronological order in which proposals are submitted. The requested designation of"3" or
 
higher number allows for ratification ofauditors to be item 2.
 

This proposal is believed to conform with StaffLegal Bulletin No. 14B (CF), September 15,
 
2004 including:
 
Accordingly, going forward, we believe that it would not be appropriate for companies to
 
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8(i)(3) in
 
the following circumstances:
 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, may 
be disputed or countered; 
• the company objects to factual assertions because those assertions may be interpreted by 
shareholders in a manner that is unfavorable to the company, its directors, or its officers; 
and/or 
• the company objects to statements because they represent the opinion ofthe shareholder 
proponent or a referenced source, but the statements are not identified specifically as such. 

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

Stock will be held until after the annual meeting and the proposal will be presented at the annual 
meeting. Please acknowledge this proposal promptly by email. 



Mark Fih"berto
General. Palmer

Palm Garden Partners LP
1981 Marcus Ave.. Suite Cl14:

Lake Success. NY 11042 .

Mr. Jeft':rey B. Kindler
Chairman
Pfizer Inc. (PFE)
235B42ndSt
New York NY 10017

Rule 14a-8 Proposal
Dear Mr. Kindler,

This Rule 14&-8 proposal is respectfully submitted in support ofthe 10llg-1etDl pafOl1lJBl'ee of
our company. This proposal is for the next annual shareholder .eeting. Rule 148-8 .
requirements are intended to be met including the continuous oWnership ofthe requin:d stock
value until after the dateofthe respective shareholder meeting~ the preseDtatiou ofthis '
proposal at the 8DJ1ual meeting. This submitted foml8t, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy pubUeatiOD. Tbis is t,he proxy for John Chevedden
and/or his designee to act on my behalfregarding this Rule 14a"s proposal for the forthcoming
shareholder meeting before, duriDa and after t                                         er meetiDg. Please direct
.all fu                                                     eveddeD.                                   

                                              
to faciIitme prompt communications and in order 1bat it will be;verifiable that communications
have been sent. i

Your CODSideration and the consideration olthe Boardof~ is appreciated in support of
'the long-term pcrformaDce ofour company. Please acbowleclle teeeipt olibis proposal
promptly by email.

co: Roseowy Kcmley <rosemary.kezmey@pfizer.COlD>
. Suzanne Rolon <S1IZ8I1Ile.Y.Ralon@Pfizer.com>
Manager, Communications
Corporate Governance ILegal Division
212.733.53S6p I212S73.18S3f

......

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

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



[PFE: Rule 14a-8 Proposal, November 14,2008]
3 - Independent Board Chairman

RESOLVED: That stockholders ask the Board ofDirectors tb adopt a policy that the board's
chainnan be an independent director who has not previously served as an executive officer of the
Company. .

The policy should be implemented so as not to violate any c~ntractualobligation. The policy
should also specify how to select a new independent chai:rman if a current chairman ceases to be
independent during the time between annual meetings of shareholders; and that compliance with
the policy is excused if no independent director is available and willing to serve as chairman.

It is the responsibility ofthe Board ofOirectors to protect sh~eholders' long-tenn interests by
providing independent oversight ofmanagement, including the ChiefExecutive Officer, in
directing the corporation's business andaffairs.: . .

It is difficult to overstate the importance of the board ofdirectors in our system of corporate'
accountability. As the Conference Board Commission on Public Trust and Private Enterprise
stated, "The ultimate responsibility for good corporate governance rests with the board of
directors. Only a strong, diligent and independent board of d~ectors that understands the key
issues, provides wise counsel and asks management the tough questions is capable of ensuring
that the interests of shareowners as well as other constituencies are being properly serv~." .

The responsibilities of a company's board ofdirectors includ~ reviewing and approving
management's strategic and business plans; approving material transactions; assessing corporate
performance; and selecting, evaluating, compensating and, i(necessary, replacing the CEO
(Report ofthe NACO Blue Ribbon Commission on Oirector:Professionalism). Although the
board and senior management may work together to develop; long-range plans and relate to key
constituencies, the board's responsibilities may sometimes bring it into conflict with th~ CEO.

When a CEO serves as board chairman, this arrangement may hinder the board's ability to
monitor the CEO's performance. As Intel co-founder Aridrew Grove put it, liThe separation of
the two jobs goes to the heart ofthe conception ofa corporation. Is a company a sandbox for the
CEO, or is the CEO an employee? Ifhe's an employee, he n~ds a boss, and that boss is the
board. The chainnan runs the board. How can the CEO be hi~ own boss?"

I urge stockholders to promote independent board leadership;and vote for this proposal.

Notes:
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite C114, Lake
Success, NY 11042 sponsored this proposal.
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Rolon, Suzanne Y.

From: Rolon, Suzanne Y.

Sent: Thursday, October 23, 2008 10:11 AM

To:               

Subject: Shareholder Proposal - Cumulative Voting

Attachments: Cumulative Voting - Steiner.pdf; Rule 14a.doc

Dear Mr. Chevedden,

Please view the attached.

Regards,

Suzanne Rolon

Suzanne Rolon
Senior Manager
Corporate Governance ILegal Division
Pfizer Inc
212.733.5356p 1212.573.1853f
suzanne.yJolon@pfizer.com

10/23/2008

Page 1 of 1
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r...t:al
Pfize.- [nc
235 East '\2nd St.-eel :!35/1'J/4
New York. NY 10017-5755
Tel 212 7335356 Fax 212 573 1853
Email suzanne.)".rolon@ptizer.com

{i.t.-~.. ..
11,.,

f'

Via Overnight Mail and E-Mail

October 22, 2008

                                
                                              
                                          
                                          

Suzanne Y. Rolon
Senior Manager, CommunicatioDs
Corporate GOVCl"I180Ce

Re: Shareholder Proposal for Pfizer 2009 Annual Meeting of
Shareholders - Submitted by: William Steiner

Shareholders ofPfizer recommend that our Board take the necessary steps
to adopt cumulative voting.

Dear Mr. Chevedden,

This letter will acknowledge receipt on October 14,2008 of Mr. William Steiner's
letter dated October 1,2008 to Mr. Jeffrey B. Kindler, Chairman of PflZer Inc.,
giving notice that Mr. Steiner intends to sponsor the above proposal at our
2009 Annual Meeting of Shareholders.

Mr. Steiner's letter noted that you or your designee will act on his behalf in
shareholder matters, including his shareholder proposal, and requested that 'all
future communications be directed to you.

Pursuant to Rule 14a-8(b) under the Securities Exchange Act of 1934, as
amended, the proponent must provide proof to us that he has continuously
owned at least $2,000 in market value, or 1%, of Pfizer's common stock that
would be entitled to be voted on the proposal for at least one year by the date
the proposal was submitted. Pfizer's stock records do not indicate that the
proponent is the record owner of sufficient shares to satisfy this requirement.
In addition, we note that proof of ownership was not provided with the letter
from Mr. Steiner.

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



Page 2
Mr. John Chevedden
October 22, 2008

Mr. Steiner's letter contains the written statement that he intends to meet the
requirements under Rule 14a-8 and that he intends to continue ownership of
the shares through the date of our 2009 annual meeting, so we will need only
the following proof of ownership to remedy this defect as explained in Rule 14a­
8(b):

• A written statement from the "record" holder of the proponent's shares
(usually a broker or bank) verifying that, at the time the proponent
submitted his proposal, he had continuously held the requisite number
of shares for at least one year; or

• If the proponent has flled with the Securities and Exchange Commission
a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or
amendments to those documents or updated forms, reflecting his
ownership of the shares as of or before the date on which the one-year
eligibility period begins, a copy of the schedule and{or form, and any
subsequent amendments reporting a change in his ownership level.

The rules of the Securities and Exchange Commission require that any
response to this letter must be postmarked or transmitted electronically no
later than 14 calendar days from the date this letter is received. Please send
proof of ownership directly to me at: 235 E. 42nd Street, MS235/ 19/01, New
York, NY 10017 or via fax at: (212) 573-1853. For your convenience, please
find enclosed a copy of Rule 14a-8.

Sincerely,

~/~?f/~/
j~~.Rdn

cc: Jeffrey B. Kindler, Pfizer Inc.
Amy W. Schulman, PfIzer Inc.
Rosemary Kenney, Pfizer Inc.
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Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy
statement and identify the proposal in its form of proxy when the company holds an annual or
special meeting of shareholders. In summary, in order to have your shareholder proposal
included on a company's proxy card, and included along with any supporting statement in its
proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting
its reasons to the Commission. We structured this section in a question-and- answer format so
that it is easier to understand. The references to "you" are to a shareholder seeking to submit
the proposal.

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or
requirement that the company and/or its board of directors take action, which you
intend to present at a meeting of the company's shareholders. Your proposal should
state as clearly as possible the course of action that you believe the company should
follow. If your proposal is placed on the company's proxy card, the company must also
provide in the form of proxy means for shareholders to specify by boxes a choice.
between approval or disapproval, or abstention. Unless otherwise indicated, the word
"proposal" as used in this section refers both to your proposal, and to your
corresponding statement in support of your proposal (if any).

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate
to the company that I am eligible?

1. In order to be eligible to submit a proposal, you must have continuously held
at least $2,000 in market value, or 1%, of the company's securities entitled to
be voted on the proposal at the meeting for at least one year by the date you
submit the proposal. You must continue to hold those securities through the
date of the meeting.

2. If you are the registered holder of your securities, which means that your
name appears in the company's records as a shareholder, the company can
verify your eligibility on its own, although you will still have to provide the
company with a written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders. However, if like
many shareholders you are not a registered holder, the company likely does
not know that you are a shareholder, or how many shares you own. In this
case, at the time you submit your proposal, you must prove your eligibility to
the company in one of two ways:

i. The first way is to submit to the company a
written statement from the "record" holder of your securities (usually a
broker or bank) verifying that, at the time you submitted your
proposal, you continuously held the securities for at least one year.
You must also include your own written statement that you intend to
continue to hold the securities through the date of the meeting of
shareholders; or

ii. The second way to prove ownership applies
only if you have filed a Schedule 13D, 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
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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's annual or 
special meeting. 

c.	 Question 3: How many proposals may 1 submit: Each shareholder may submit no 
more than one proposal to a company for a particular shareholders' meeting. 

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

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

1.	 If you are submitting your proposal for the company's annual meeting, you 
can in most cases find the deadline in last year's proxy statement. However, if 
the company did not hold an annual meeting last year, or has changed the 
date of its meeting for this year more than 30 days from last year's meeting, 

(	 you can usually find the deadline in one of the company's quarterly reports on 
Form ~ 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.] In order to avoid controversy, shareholders should submit their 
proposals by means, including electronic means, that permit them to prove the 
date of delivery. 

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

f.	 Question 6: What if 1 fail to follow one of the eligibility or procedural requirements 
explained in answers to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of 
the problem, and you have failed adequately to correct it. Within 14 calendar 
days of receiving your proposal, the company must notify you in writing of any 
procedural or eligibility deficiencies, as well as of the time frame for your 
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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-B 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' 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 it 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
maya 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;

Not to paragraph (i)(l)

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.
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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;

Not to paragraph (i)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to
any of the Commission's proxy rules, including Rule 14a-9, which prohibits
materially false or misleading statements in proxy soliciting materials;

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

5. Relevance: If the proposal relates to operations which account for less than 5
percent of the company's total assets at the end of its most recent fiscal year,
and for less than 5 percent of its net 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 an election for membership on
the company's board of directors or analogous governing body;

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

Note to paragraph (i)(9)

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



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

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. Resubmisslons: If the proposal deals with substantially the same subject 
matter as another proposal or proposals that has or have been previously 
included in the company's proxy materials within the preceding 5 calendar 
years, a company may exclude it from Its proxy materials for any meeting held 
within 3 calendar years of the last time it was included if the proposal 
received: 

i. less than 3% of the vote if proposed once 
within the preceding 5 calendar years; 

Ii. less than 6% of the vote on its last submission 
to shareholders if proposed twice previously within the preceding 5 
calendar years; or 

III. less than 10% of the vote on its last 
submission to shareholders if proposed three times or more preViously 
within the preceding 5 calendar years; and 

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

j.	 Question 10: What procedures must the company follow if It intends to exclude my 
proposal? 

1.	 If the company intends to exclude a proposal from its proxy materials, it must 
file its reasons with the Commission no later than 80 calendar days before it 
files its definitive proxy statement and form of proxy with the Commission. 
The company must simUltaneously provide you with a copy of its submission. 
The Commission staff may permit the company to make its submission later 
than 80 days before the company files its definitive proxy statement and form 
of proxy, if the company demonstrates good cause for missing the deadline. 

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

i. The proposal; 

ii. An explanation of why the company believes 
that it may exclude the proposal, which should, if possible, refer to the 
most recent applicable authority, such as prior Division letters issued 
under the rule; and 

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

k. Question 11: May I submit my own statement to the Commission responding to the 
company's arguments? 
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•	 Yes, you may submit a response, but it is not required. You should try to submit any
 
response to us, with a copy to the company, as soon as possible after the company
 
makes its submission. This way, the Commission staff will have time to consider fully
 
your submission before it issues its response. You should submit six paper copies of
 
your response.
 

I.	 Question 12: If the company includes my shareholder proposal in its proxy materials, 
what information about me must it include along with the proposal itself? 

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

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

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

1.	 The company may elect to include In its proxy statement reasons why it 
believes shareholders should vote against your proposal. The company is 
allowed to make arguments reflecting its own point of View, just as you may 
express your own point of view in your proposal's supporting statement. 

2.	 However, if you believe that the company's opposition to your proposal 
contains materially false or misleading statements that may violate our anti ­
fraud rule, 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 mails 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. 



                      

DISCOUNT BROKERS
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To whom it may concern:

As introducinl broker for the account ofJAJ. II ;d tf\ SJ,In'fC
.accountmunber. • .. ~ held with National F"uumcial SeJVices Colp.
as ClDtodian. DJF Discount BrokeIS hereby certifies that as ofthe date ofthis certification
~~'~ is and has been the beneficial owner of.~ 0 1"_
shIIteS of ._\_~ __ ; having held atleasttwo thousand dOUlUS
wortb ofthe above mentioned security since the fol~D8 date:~ also baving
held at least two thousand dollars worth ofthe above mentioned security from at least one
year prior to abe date the proposal was submitted to the company.

Matk Filiberto,
President
DJF Discount Broken

PosNt9 Fax Nota 7671 o(\te" ff If of ..<9 ..2..,.0 pagu&
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L..'I(al
Pfi~"r Tne
235 E"ot 42nd Street 235/19/~

:-;cw York. NY 10017-575:>
Tcl212.33 5356 Fax 2J:l 573 1853
t:mllil suzanne. y .roJon@pf17.cr.nlm

Suzanne Y. Rolon
Senior Mllnllj;Cr. Communication..
Corpol-alr. GovCI.'n"nce

Via Overnight Mail and E-Mail

October 31, 2008

Mr. John Chevedden
                                              
                                          
                                          

Re: Shareholder Proposal for Pfizer 2009 Annual Meeting of Shareholders ­
Submitted by: WllHam Steiner

Shareholders ofPfizer recommend that our Board take the necessary steps to
adopt cumulative voting.

Dear Mr. Chevedden.

This letter will aclrnowledge Pfizer's receipt of Mr. William Steiner's proof of ownership
of Pfizer's conunon stock dated October 28,2008 and received on October 29. 2008.

Please feel free to contact me ifyou have further questions.

Sincerely,
---,,..,... ,

'~ .
...--/'/;..-/) G-"---'

r'._/ ~/

'"Suzanne Y. Rolon

***FISMA & OMB Memorandum M-07-16*** 
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Rolon, Suzanne Y.

From: Rolon, Suzanne Y.

Sent: Thursday, October 23,200810:14 AM

To:               

Subject: Shareholder Proposal - Special Meetings

Attachments: Special Meetings - RossLpdf; Rule 14a.doc

Dear Mr. Chevedden,

Please view the attached.

Regards.

Suzanne Rolon

Suzanne Rolon
Senior Manager
Corporate Governance ILegal Division
Pfizer Inc
212.733.5356p 1212.573.1853f
suzanne.y.rolon@pfizer,com

10/23/2008

Page 1 of 1

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



Lc~al

Pfizer Inc
:!35 EaHt ,~2nd Stre"t :!:$5/19/4
N"w York. NY 10017-:>755
Tel 212733 5356 ~'ux 212 5731853
Email suzunne. y .I·nlnn@pnzer..,om

Suzanne Y. Rolon
Senior Manager, Communicatiou8
Corporate Govt'rnallce

Via Overnight Mail and E-Mail

October 22, 2008

                                
                                              
                                          
                                         

Re: Shareholder Proposal for Pfizer 2009 Annual Meeting of
Shareholders - Submitted by: Nick Rossi

Shareholders ofPfizer ask the Board to take the steps necessary to amend
the company's bylaws and each appropriate governing document to give
holders of 10% ofour outstanding common stock (or the lowest percentage
allowed by law above10%) the power to call a special shareholder meeting
to consider any topic that the board or management could call such a
special meeting for (to the fullest extent permitted by state law).

Dear Mr. Chevedden:

This letter will aclmowledge receipt on October 14, 2008 of Mr. Nick Rossi's
letter dated October 6,2008 to Mr. Jeffrey B. Kindler, Chairman of PfIzer Inc.,
giving notice that Mr. Rossi intends to sponsor the above proposal at our 2009
Annual Meeting of Shareholders.

Mr. Rossi's letter noted that you or your designee will act on his behalf in
shareholder matters, including his shareholder proposal, and requested that all
future communications be directed to you.

Pursuant to Rule 14a-8(b) under the Securities Exchange Act of 1934, as
amended, the proponent must provide proof to us that he has continuously
owned at least $2,000 in market value, or 1%, of Pfizer's common stock that
would be entitled to be voted on the proposal for at least one year by the date
the proposal was submitted. PfIzer's stock records do not indicate that the
proponent is the record owner of suffIcient shares to satisfy this requirement.
In addition, we note that proof of ownership was not provided with the letter
from Mr. Rossi.

***FISMA & OMB Memorandum M-07-16*** 
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(	 Mr. John Chevedden 

October 22,2008 

Mr. Rossi's letter contains the written statement that he intends to meet the 
requirements under Rule 14a-8 and that he intends to continue ownership of 
the shares through the date of our 2009 annual meeting, so we will need only 
the following proof of ownership to remedy this defect as explained in Rule l4a­
8(b): 

•	 A written statement from the "record" holder of the proponent's shares 
(usually a broker or a bank) verifying that, at the time the proponent 
submitted his proposal, he had continuously held the requisite number 
of shares for at least one year; or 

•	 If the proponent has filed with the Securities and Exchange Commission 
a Schedule l3D, Schedule 130, Form 3, Form 4 or Form 5, or 
amendments to those documents or updated forms, reflecting his 
ownership of the shares as of or before the date on which the one-year 
eligibility period begins, a copy of the schedule andjor form, and any 
subsequent amendments reporting a change in his ownership level. 

The rules qf the Securities and Exchange Commission require that any 
response to this letter must be postmarked or transmitted electronically no 
later than 14 calendar days from the date this letter is received. Please send 
proof of ownership directly to me at: 235 E. 4200 Street, MS2351 19/01, New 
York, NY 10017 or via fax at: (212) 573-1853. For your convenience, please 
fwd enclosed a copy of Rule 14a-8. 

Sincerely, 

%tt·U­
/	 Suzanne Y. Rolon 

cc:	 Jeffrey B. Kindler, Pfizer Inc.
 
Amy Schulman, Pfizer Inc.
 
Rosemary Kenney, Pfizer Inc.
 



Rule 14a-8 --:- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy
statement and identify the proposal in its form of proxy when the company holds an annual or
special meeting of shareholders. In summary, in order to have your shareholder proposal
included on a company's proxy card, and included along with any supporting statement in its
proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting
its reasons to the Commission. We structured this section in a question-and- answer format so
that it is easier to understand. The references to "you" are to a shareholder seeking to submit
the proposal.

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or
requirement that the company and/or its board of directors take action, which you
intend to present at a meeting of the company's shareholders. Your proposal should
state as clearly as possible the course of action that you believe the company should
follow. If your proposal is placed on the company's proxy card, the company must also
prOVide in the form of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word
"proposal" as used in this section refers both to your proposal, and to your
corresponding statement in support of your proposal (if any).

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate
to the company that I am eligible?

1. In order to be eligible to submit a proposal, you must have continuously held
at least $2,000 in market value, or 1%, of the company's securities entitled to
be voted on the proposal at the meeting for at least one year by the date you
submit the proposal. You must continue to hold those securities through the
date of the meeting.

2. If you are the registered holder of your securities, which means that your
name appears in the company's records as a shareholder, the company can
verify your eligibility on its own, although you will still have to prOVide the
company with a written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders. However, if like
many shareholders you are not a registered holder, the company likely does
not know that you are a shareholder, or how many shares you own. In this
case, at the time you submit your proposal, you must prove your eligibility to
the company in one of two ways:

i. The first way is to submit to the company a
written statement from the "record" holder of your securities (usually a
broker or bank) verifying that, at the time you submitted your
proposal, you continuously held the securities for at least one year.
You must also include your own written statement that you intend to
continue to hold the securities through the date of the meeting of
shareholders; or

ii. The second way to prove ownership applies
only if you have filed a Schedule 130, Schedule 13G, Form 3, Form 4
and/or Form 5, or amendments to those c:tocuments or updated forms,
reflecting your ownership of the shares as of or before the date on



(

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-S and provide you with
a copy under Question 10 below, Rule 14a-S(j).

2. If you fail in your promise to hold the required number of securities through
the date of the meeting of shareholders, then the company will be permitted
to exclude all of your proposals from its proxy materials for any meeting held
in the following two calendar years.

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

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

1. Either you, or your representative who is qualified under state law to present
the proposal on your behalf, must attend the meeting to present the proposal.
Whether you attend the meeting yourself or send a qualified representative to
the meeting in your place, you should make sure that you, or your
representative, follow the proper state law procedures for attending the
meeting and/or presenting your proposal.

2. If the company holds it 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
maya 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;

Not to paragraph (i)(l)

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 subject;

Not to paragraph (i)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to
any of the Commission's proxy rules, including Rule 14a-9, which prohibits
materially false or misleading statements in proxy soliciting materials;

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

5. Relevance: If the proposal relates to operations which account for less than 5
percent of the company's total assets at the end of its most recent fiscal year,
and for less than 5 percent of its net 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 an election for membership on
the company's board of directors or analogous governing body;

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

Note to paragraph (i)(9)

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



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

11. Duplication: If the proposal substantially duplicates another proposal 
previously submitted to the company by another proponent that will be 
included in the company's proxy materials for the same meeting; 

12. Resubmissions: If the proposal deals with substantially the same subject 
matter as another proposal or proposals that has or have been previously 
included in the company's proxy materials within the preceding 5 calendar 
years, a company may exclude it from its proxy materials for any meeting held 
within 3 calendar years of the last time it was included If the proposal 
received: 

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

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

iii. Less than 10% of the vote on its last 
submission to shareholders if proposed three times or more previously 
within the preceding 5 calendar years; and 

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

j. Question 10: What procedures must the company follow if it intends to exclude my 
proposal? 

1. If the company intends to exclude a proposal from its proxy materials, it must 
file its reasons with the Commission no later than 80 calendar days before it 
files its definitive proxy statement and form of proxy with the Commission. 
The company must simultaneously provide you with a copy of its submission. 
The Commission staff may permit the company to make its submission later 
than 80 days before the company files its definitive proxy statement and form 
of proxy, if the company demonstrates good cause for missing the deadline. 

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

i. The proposal; 

ii. An explanation of why the company believes 
that it may exclude the proposal, which should, if possible, refer to the 
most recent applicable authority, such as prior Division letters issued 
under the rule; and 

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

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



J:~ ..... 
Yes, you may submit a response, but it is not required. You should try to submit any 

\.~_	 . response to us, with a copy to the company, as soon as possible after the company 
makes its submission. This way, the Commission staff will have time to consider fully 
your submission before it issues its response. You should submit six paper copies of 
your response. 

I.	 Question 12: If the company includes my shareholder proposal in its proxy materials, 
what information about me must it include along with the proposal itself? 

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

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

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

1.	 The company may elect to include in its proxy statement reasons why it 
believes shareholders should vote against your proposal. The company is 
allowed to make arguments reflecting its own point of view, just as you may(	 express your own point of view in your proposal's supporting statement. 

2.	 However, if you believe that the company's opposition to your proposal 
contains materially false or misleading statements that may violate our anti ­
fraud rule, 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 mails its proxy materials, so that you may bring to our 
attention any materially false Dr 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. 



                    PAGE 131/132

~~5!1 RotiH Jh.m lltnl.:201 .
~m12llllat CI\9>40'

'It>Ha 800 eX! 2655
dh~ m5:Ml000

;.~~()

7671 Dais ,lltot~Post-it" Fax Note /0- 2.., -/) j pages

T~,,~~., ... e. fl ..1.", Frcm~k", Cj-c..v~) .Jc-.
COJ1)ep. Co.

Phone /I phonu~/Q                   

fax ''1.1 1..-'5" 13-( As-3 Fax ,
.-

'0

'1 OCT 2 4 2008 ~
1\ Q
13 !.q

CO ~
To: NickRossi' ~.Q ~~

O~4 GO\l~~
All quantlties contirlue to be held withOut intemJption In NiCk Rossflll ~motlnt II of the data of~
letter.

OctlJber 24, 2008·

Nick Rossi
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May 1,6, 2002
1,000 shares Hubbell Inc A
1,000 shBre3 Cenuine P8I1S Co.
525 shares General Motors corp.
500 shares Behlehem Steel carp. (Journal out)
1,000 Baker Hughes Inc.
1,652 shares Fortune Brands Inc., received 388 ACCO Brands COrp. - SPUl'l Off frOm Fortune
Brands on 8-16·2005
1.652 shares Gallaher Group PLC ADR. company bought out. eliminated this holding
452 shares Bank ofAmerIca Corp. bought an additional 248 shares on 11·25-2003
-~ for 1 split 6-V·2004 now owns 1,400 shareS

Msy22,2002
2,000 !ll'leres Cedar Fair lP Dep Units
1,003 shares Daimler..Qhrysler~

July 9. 2002
1,000 shares UST Ino.
1.000 shsl"C3 Tcppco Partnem LP
2.000 !lheres Service Corp. Inti '
800 shares Maytag CoIl1, bought by Whirlpool Corp. 4-4-2006, now own8 95 .nares WhIr1pool
corp
1.000 8hares Ull HoldIngs Corp•• 5 for 3spilt on 7-3-2006
-Now 0'tmS 1.666 shares . .
1,000 shares Plum creek Timber Ca. Inc. REt
600 shares 3M Company (spijt 9-29~2003)
500 shares TertG Nitrogen Co LP Com Unit
1.000 shares UGrCorp. New, 310r2 spIlt 4.1·2003, received 1.500 shares UGI 5-24-2005 fOr 2
for 1split
·Nowowns 3.000 shares
580 shares Scottish Power PLC ADR, reorganiZation receIVed .793 for 1. owned 460 shares
ScottiSh PowerPlC, purchased bY lberdrola. now owns 347 lberdrola SA Span AOR

1
In"es.tmenla and servitee In offm:d through Morgan Stanley &: Co. Incorporated, member SlPC
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600 shares PG~ COrp.
1,000 shares Unilever Pl,C (New) ADS, 5-24-2006 9 for 5 sprlt
~Now owns 1,800shares Unilever Ple (New) ADS
7,593 sheres $etviceMaster Co., company wn purchased for cash. eliminath"l9 position
1,054 shares sec communications, fetlamed AT&T
gO gha1W Neenan P~por Inc. Spun off from t<lmberly Clark 11-30-2004

AYgust 15.2002
300 shares M;Jlitthon 011 Co. 6118107 StoCk split 2 fur 1 split. now ownl600 shari.

On May 23. 2002 Nick.i.Qyrnel into the same acooupUhp, f('lIlOwing:
200 shares Safeway Inc. Corn. New
10.000 par -.:alue USG Bond a.soon due 8-1-2006. sold 6-1~2004J eliminated this holding
1,000 J;.h4lret Brlatol Myers Sqt.libb CQ., 500 ah.res Br1Btol Myers Squibb Co. was purchased on
May 21, 2003. eoo Shares Bristol Myel'! Squibb Co. was purchased Aptil21, 2004.
1000 shares of Bristol Myers Squibb~. puR:hased Bl2J07, sold 1000 sharea of BrIstol Myers
Squibb Co sold 9/19107, now OWflS 2,000 IhBrH of BriGtol Myers Squibb Co.

The following deposits and/or pUrchase, as noted were made:

A~NVADR
DepOllitP.d 5-16-2002: 1.436 sharet:
Reinvested DIVidends 5-13--2003; 57 shares
Reinvested DividendS 9·23·2005: 29 Qha~
Reinve$ed Dividends 9-21-2006: 2~ shares
Reinvested Dividends 5-4-2007: 24 stlares
Reinvested Dividends 9-14-2007: 33 shares
Reinvested Di~idends 5-23·2008: 48 shares
-Nowawna 1,656 snares
500 shl'lr~ of Merck & Co. purchaRd 10 6 2004
1.000 sha,," SChelin; P1oogh. 500 stIare& purchased 10-4-2002 and 500 shares purchasod 3-s-.
2003
1,000 shares Dynegy Inc. (Holding Co.) Clas5 A purcnased 12-1Q-2004, Now Dynegy Inc Del
Cl3ssA .
BOO sharea safeway Inc. Com. Newp~ 1-6-2005
500 Shares Pfizer Inc. purchased 1-18-2005
SOD shares HSBC Holctings PLC Span AOR NIW plolrchased 3-28-2005, additional 500 shares
plJl"Ch~sed on 4-21_2005
-Now owns 1,000 shares

All quanlltj~ continue tc be held In Nick's account liS Of the date of this letter.

??~
David UJwrP.nce
F'H'lMcial Advisor

2

ltlvcstl1lenfS and services are otrercd thl'ougb Morgan Stanley.l: Co. IfI~d. mem~r SIPC
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Rolon, Suzanne Y.

From: Rolon, Suzanne Y.

Sent: Wednesday, October 29,20083:53 PM

To:               

Subject: Re: Shareholder Proposal - Special Meetings

Attachments: John Chevedden - Letter 10-29-2008.pdf

Dear Mr. Chevedden,

Please view the attachment.

Kind regards,

Suzanne

Suzanne Rolon
Senior Manager
Corporate Governance ILegal Division
Pfizer Inc
212.733.5356p 1212.573.1853f
suzanne.y.rolon@pfizer.com

10/29/2008

Page 1 of 1

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



Via Overnight Mail and E-Mail

October 29, 2008

                                
                                              
                                          
                                         

! ...~~al
Pfizer [nc
235 East 42nd Str"et 2:~5/19/4

New York, NY HI017-5755
Tel 212133 5356 Fax 212513 185:1
Email sllz1IDne.y.rolon@pfizer.com

------------------

Suzanne Y. Rolon
Senior Manager, Communications
Corporate Govel"nance

-_._-----------

(

Re: Shareholder Proposal for Pfizer 2009 Annual Meeting of Shareholders •
Submitted by: Nick Rossi

Shareholders ofPfizer ask the Board to take the steps necessary to amend the
company's bylaws and each appropriate governing document to give holders of
10% ofour outstanding common stock (or the lowest percentage allowed by law
above 10%) the power to caU a special shareholder meeting to consider any topic
that the board or management could call such a special meeting for (to the fullest
extent permitted by state law).

Dear Mr. Chevedden:

This letter will acknowledge PfIzer's receipt of Mr. Nick Rossi's proof of ownership
dated and received on October 24, 2008 of PfIzer's common stock.

Please feel free to contact me ifyou have further questions.

Sincerely,

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



·Rolon, Suzanne Y.

."from:
~: .lent:
"-To:

Subject:

Attachments:

~~.~
~~

j •. =-:

Rolon, Suzanne Y.
                 ovember 24, 2008 6:34 PM
              
Shareholder Proposal - Independent Chair

Scan001.PDF; Rule 14a.doc

ScanDD1.PDF (71 Rule 14a.doc (65
KB) KB)

Dear Mr. Chevedden,

Please view the attached.

Sincerely,

Suzanne Rolon

Suzanne Rolon
Senior Manager
Corporate Governance I Legal Division
Pfizer Inc
212.733.5356p I 212.573.1853f
suzanne.y.rolon@pfizer.com

1

***FISMA & OMB Memorandum M-07-16*** 
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Pfizer Inc
:!35 Eoast 42nd S/I-"et :!:~5:19/4

New York, NY 1lI017-5755
T,,1212 733 5:~56 Fux 212 5.3 1853
Email ~lIzaDne.y.ro1on@plizer.com

Suzmme Y. Rolon
Senior Mana~er,Communications
Corporate Covel'nance

Via Overnight Mail and E-Mail

November 24, 2008

                                
                                              
                                          
                                         

Re: Shareholder Proposal for Pf"lZer 2009 Annual Meeting or
Shareholders - Submitted by: Mark Fillberto

Shareholders ofPfizer ask the Board ofDirectors to adopt a policy that the
board's chairman be an independent director who has not previously
served as (In executive officer ofthe Company.

Dear Mr. Chevedden:

This letter will aclrnowledge receipt on November 14,2008 of Mr. Mark
Filiberto's letter dated November 7,2008 to Mr. Jeffrey B. Kindler, Chairman of
Pfizer Inc., giving notice that Mr. Filiberto intends to sponsor "the above proposal
at our 2009 Annual Meeting of Shareholders.

Mr. Filiberto's letter noted that you or your designee will act on his behalf in
shareholder matters, including his shareholder proposal, and requested that all
future communications be directed to you.

Pursuant to Rule 14a-8(b) under the Securities Exchange Act of 1934, as
amended, the proponent must provide proof to us that he has continuously
owned at least $2,000 in market value, or 1%, of Pfizer's common stock that
would be entitled to be voted on the proposal for at least one year by the date
the proposal was submitted. Pfizer's stock records do not indicate that the
proponent is the record owner of sufficient shares to satisfy this requirement.
In addition, we note that proof of ownership was not provided with the letter
from Mr. Filiberto.

***FISMA & OMB Memorandum M-07-16*** 
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f~"	 Page 2 
Mr. John Chevedden .\..•..... 
November 24, 2008 

Mr. Filiberto's letter contains the written statement that he intends to meet the 
requirements under Rule 14a-8 and that he intends to continue ownership of 
the shares through the date of our 2009 annual meeting, so we will need only 
the following proof of ownership to remedy this defect as explained in Rule l4a­
8(b): 

•	 A written statement from the "record" holder of the proponent's shares 
(usually a broker or a bank) verifying that, at the time the proponent 
submitted his proposal, he had continuously held the requisite number 
of shares for at least one year; or 

•	 If the proponent has ftled with the Securities and Exchange Commission 
a Schedule 130, Schedule 13G, Form 3, Form 4 or Form 5, or 
amendments to those documents or updated forms, reflecting his 
ownership of the shares as of or befor~ the date on which the one-year 
eligibility period begins, a copy of the schedule and/or form, and any 
subsequent amendments reporting a change in his ownership level. 

The rules of the Securities and Exchange Commission require that any 
response to this letter must be postmarked or transmitted electronically no 
later than 14 calendar days from the date this letter is received. Please send 
proof of ownership directly to me at: 235 E. 42nd Street, MS235/ 19/01, New 
York, NY 10017 or via fax at: (212) 573-1853. For your convenience, please 
fmd enclosed a copy of Rule 14a-8. 

Sincerely, 

.~/. Cl~ /~_/-. 
.e----

I' 
Suzanne Y. Rolon 

cc:	 Mark Filiberto
 
Jeffrey B. KincUer, Pfizer Inc.
 
Amy Schuhnan, PfIzer Inc.
 
Rosemary Kenney, Pfizer Inc.
 

'"\ 
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Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy
statement and identify the proposal in its form of proxy when the company holds an annual or
special meeting of shareholders. In summary, in order to have your shareholder proposal
included on a company's proxy card, and included along with any supporting statement in its
proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting
its reasons to the Commission. We structured this section in a question-and- answer format so
that it is easier to understand. The references to "you" are to a shareholder seeking to submit
the proposal.

a. Question 1: What Is a proposal? A shareholder proposal is your recommendation or
requirement that the company and/or its board of directors take action, which you
intend to present at a meeting of the company's shareholders. Your proposal should
state as clearly as possible the course of action that you believe the company should
follow. If your proposal is placed on the company's proxy card, the company must also
provide in the form of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word
"proposal" as used in this section refers both to your proposal, and to your
corresponding statement in support of your proposal (if any).

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate
to the company that I am eligible?

1. In order to be eligible to submit a proposal, you must have continuously held
at least $2,000 in market value, or 1%, of the company's securities entitled to
be voted on the proposal at the meeting for at least one year by the date you
submit the proposal. You must continue to hold those securities through the
date of the meeting.

2. If you are the registered holder of your securities, which means that your
name appears in the company's records as a shareholder, the company can
verify your eligibility on its own, although you will still have to prOVide the
company with a written statement that you Intend to continue to hold the
securities through the date of the meeting of shareholders. However, if like
many shareholders you are not a registered holder, the company likely does
not know that you are a shareholder, or how many shares you own. In this
case, at the time you submit your proposal, you must prove your eligibility to
the company in one of two ways:

i. The first way is to submit to the company a
written statement from the "record" holder of your securities (usually a
broker or bank) verifying that, at the time you submitted your
proposal, you continuously held the securities for at least one year.
You must also include your own written statement that you intend to
continue to hold the securities through the date of the meeting of
shareholders; or

Ii. The second way to prove ownership applies
. only if you have filed a Schedule 13D, 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; 

6.	 Your written statement that you continuously held the 
required number of shares for the one-year period as of the 
date of the statement; and 

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

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

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

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

c. 

1. If you are submitting your proposal for the company's annual meeting, you 
can in most cases find the deadline in last year's proxy statement. However, if 
the company did not hold an annual meeting last year, or has changed the 
date of its meeting for this year more than 30 days from last year's meeting, 
you can usually find the deadline in one of the company's quarterly reports on 
Form 1Q:...Q or 10-056, 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 permit them to prove the 
date of delivery. 

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

f.	 Question 6: What jf I fail to follow one of the eligibility or procedural requirements 
explained in answers to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of 
the problem, and you have failed adequately to correct it. Within 14 calendar 

{ days of receiving your proposal, the company must notify you in writing of any\. 
procedural or eligibility deficiencies, as well as of the time frame for your 
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2.

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).

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.

.-0-.
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g. Question 7: Who has the burden of persuading the Commission or its staff that my
proposal can be excluded? Except as otherwise noted, the burden is on the company
to demonstrate that it is entitled to exclude a proposal.

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

1. Either you, or your representative who is qualified under state law to present
the proposal on your behalf, must attend the meeting to present the proposal.
Whether you attend the meeting yourself or send a qualified representative to
the meeting in your place, you should make sure that you, or your
representative, follow the proper state law procedures for attending the
meeting and/or presenting your proposal.

2. If the company holds it 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 fall 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
maya 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;

Not to paragraph (1)(1)

Depending on the subject matter, some proposals are not considered proper
under state law if they would be binding on the company if approved by
shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified action
are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company
demonstrates otherwise.



2. Violation of law: If the proposal would, if implemented, cause the company to
violate any state, federal, or foreign law to which it is subject;

Not to paragraph (i)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to
any of the Commission's proxy rules, including Rule 14a-9, which prohibits
materially false or misleading statements in proxy soliciting materials;

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

5. Relevance: If the proposal relates to operations which account for less than 5
percent of the company's total assets at the end of Its most recent fiscal year,
and for less than 5 percent of its net 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 an election for membership on
the company's board of directors or analogous governing body;

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

Note to paragraph (i)(9)

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.
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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 

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

j.	 Question 10: What procedures must the company follow if It intends to exclude my 
proposal? 

1.	 If the company intends to exclude a proposal from its proxy materials, it must 
file its reasons with the Commission no later than 80 calendar days before it 
files its definitive proxy statement and form of proxy with the Commission. 
The company must simultaneously provide you with a copy of its submission. 
The Commission staff may permit the company to make its submission later 
than 80 days before the company files its definitive proxy statement and form 
of proxy, if the company demonstrates good cause for missing the deadline. 

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

i. The proposal; 

ii. An explanation of why the company believes 
that it may exclude the proposal, which should, if possible, refer to the 
most recent applicable authority, such as prior Division letters issued 
under the rule; and 

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

k.	 Question 11: May I submit my own statement to the Commission responding to the 
company's arguments? 
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" ~ ...... Yes, you may submit a response, but it is not required. You should try to submit any 
response to us, with a copy to the company, as soon as possible after the company 
makes its-submission. This way, the Commission staff will have time to consider fully 
your submission before it issues its response. You should submit six paper copies of 
your response. 

I. Question 12: If the company includes my shareholder proposal in its proxy materials, 
what information about me must it include along with the proposal itself? 

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

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

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

1. The company may elect to include in its proxy statement reasons Why it 
believes shareholders should vote against your proposal. The company is 
allowed to make arguments reflecting its own point of view, just as you may 
express your own point of view in your proposal's supporting statement. 

2. However, if you believe that the company's opPOSition to your proposal 
contains materially false or misleading statements that may violate our anti­
fraud rule, 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 mails 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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Dear Ms. Rolon, Attached is the broker
one business day whether there is any further rule
Sincerely,
John Chevedden
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To:                                         

Cc: Rolon, Suzanne Y.

Subject: Shareholder Proposals Submitted to Pfizer

Attachments: Shareholder Proposals Submitted to Pfizer.pdf

Hello John,

Please view the attached.

Kindest regards,

Carmen Bobe on behalfof Suzanne Rolon

Carmen Babe
Pfizer Inc.
Corporate Governance
235 East 42nd Street
New York, NY 10017-5755
Tel: 212-733-3274
Fax: 212-573-1853
235/19/01
carmen. bobe@Pfizer.com

(

12/2/2008

Page I of 1

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



Le~aJ

I'fizer Inc
235 Ea&1 ,~2J1d Slreel 23S/l9;,l
:'lew York. NY ]OIn7-5755
Tel 212 733 5356 Fa" 212 573 ltlS3
Email suzanne.y.ro!on@pfizer.coD1

SllZlUUle Y. Uolon
Senior Manager. Comnllluicutions
C....,K)rale (;overnltnce

Via Overnight Mail and E-Mail

November 25, 2008

                                
                                              
                                          
                                         

Dear Mr. Chevedden:

I am writing on behalf of Pfizer Inc. (the "Company"), which has received the following
proposals from you:

(1) "Cumulative Voting" received October 14,2008

(2) "Special Shareowner Meetings" received October 14, 2008

(3) "Independent Board Chairman" received November 14, 2008

The Company believes that you have submitted more than one shareholder proposal
for consideration at the Company's 2009 Annual Meeting of Shareholders. Under Rule
14a-8(c) under the Securities Exchange Act of 1934, as amended, a shareholder may
submit no more than one proposal to a company for a particular shareholders'
meeting. Therefore, please notify us as to which of these proposals you wish to
withdraw. You should note that if you do not timely advise the Company which of
these proposals you wish to withdraw, the Company intends to omit each of these
proposals from its 2009 Proxy Statement in accordance with Securities and Exchange
Commission I"SEC") rules.

In addition, Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended,
provides that a shareholder proponent must submit sufficient proof of his or her
continuous ownership of at least $2,000 in market value, or 1%, of a company's
shares entitled to vote on the proposal for at least one year as of the date the
shareholder proposal was submitted. Moreover, to date we have not received proof
that you have satisfied these ownership requirements.

To remedy this defect, you must submit sufficient proof of your ownership of the
requisite number of Company shares.. As explained in Rule 14a-8(b), sufficient proof
may be in the fonn of: .

***FISMA & OMB Memorandum M-07-16*** 
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Mr. John Chevedden 
November 25, 2008 

• a written statement from the "record" holder of your shares (usually a broker 
or a bank) verifying that, as of the date the proposal was submitted, you 
continuously held the requisite number of Company shares for at least one 
year; or 

• if you have filed with the SEC a Schedule 130, Schedule l3G, Form 3, Form 
4 or Form 5, or amendments to those documents or updated forms, 
reflecting your ownership of the requisite number of Company shares as of 
or before the date on which the one-year eligibility period begins, a copy of 
the schedule and/or fonn, and any subsequent amendments reporting a 
change in the ownership level and a written statement that you 
continuously held the requisite number of Company shares for the one-year 
period. 

11 

The SEC's rules require that your response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter. 
Please address any response to me at Pfizer, 235 E. 42nd Street, MS235/19/0I, New 
York, NY 10017 or via fax at: 212.573.1853. 

If you have any questions with respect to the foregoing, please feel free to contact me 
at 212.733.5356. For your reference,l enclose a copy of Rule 14a-8. 

Sincer~ly. 

cc: Amy Schulman 
William Steiner 
Nick Rossi 
Mark Filberto 

\. 
i 



Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal In its proxy
statement and identify the proposal in its form of proxy when the company holds an annual or
special meeting of shareholders. In summary, in order to have your shareholder proposal
included on a company's proxy card, and included along with any supporting statement in its
proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting
its reasons to the Commission. We structured this section In a question-and- answer format so
that it is easier to understand. The references to "you" are to a shareholder seeking to submit
the proposal.

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or
requirement that the company and/or its board of directors take action, which you
intend to present at a meeting of the company's shareholders. Your proposal should
state as clearly as possible the course of action that you believe the company should
fol/ow. 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 spedfy by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word
"proposal" as used in this section refers both to your proposal, and to your
corresponding statement in support of your proposal (if any).

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate
to the company that I am eligible?

1. In order to be eligible to 5ubm,it a proposal, you must have continuously held
at least $2,000 in market value, or 1%, of the company's securities entitled to
be voted on the proposal at the meeting for at least one year by the date you
submit the proposal. You must continue to hold those securities through the
date of the meeting.

2. If you are the registered holder of your securities, which means that your
name appears in the company's records as a shareholder, the company can
verify your eligibility on its own, although you will still have to provide the
company with a written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders. However, if like
many shareholders you are not a registered holder, the company likely does
not know that you are a shareholder, or how many shares you own. In this
case, at the time you submit your proposal, you must prove your eligibility to
the company in one of two ways:

I. The first way is to submit to the company a
written statement from the "record" holder of your securities (usually a
broker or bank) verifying that, at the time you submitted 'your
proposal, you continuously held the securities for at least one year.
You must also include your own wrItten statement that you intend to
'continue to hold the securities through the date of the meeting of
shareholders; or

ii. The second way to prove ownership applies
only if you have filed a Schedule llQ, Scheduie..l.l§, 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's annual or 
special meeting. 

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

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

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

1.	 If you are submitting your proposal for the company's annual meeting, you 
can in most cases find the deadline in last year's proxy statement. However, if 
the company did not hold an annual meeting last year, or has changed the 
date of Its meeting for this year more than 30 days from last year's meeting, 
you can usually find the deadline in one of the company's quarterly reports on 
Form l.O.:-Q or 10-058, or in shareholder reports of investment companies 
under Rule 30d-l 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 controversy, shareholders should submit their 
proposals by means, Including electronIc means, that permit them to prove the 
date of delivery. 

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

f.	 Question 6: What if I fail to follow one of the eligibility or procedural requirements 
explained in answers to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of 
the problem, and you have failed adequately to correct it. Within 14 calendar 
days of receiving your proposal, the company must notify you in writing of any 

(	 procedural or eligibility deficiencies, as well as of the time frame for your 
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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 jf the deficiency
cannot be remedied, such as if you fait 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).

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 exdude a proposal.

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

1. Either you, or your representative who Is qualified under state law to present
the proposal on your behalf, must attend the meeting to present the proposal.
Whether you attend the meeting yourself or send a qualified representative to
the meeting in your place, you should make sure that you, or your
representative, follow the proper state law procedures for attending the
meeting and/or presenting your proposal.

2. If the company holds it 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
maya 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;

Not to paragraph (I}(i)

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.
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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;

Not to paragraph (1)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to
any of the Commission's proxy rules, including Rule 14a-9, which prohibits
materially false or misleading statements In proxy solicitin'g materials;

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

5. Relevance: If the proposal relates to operations which account for less than 5
percent of the company's totai 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 an election for membership on
the company's board of directors or analogous governing body;

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

Note to paragraph (i)(9)

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



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

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 

lit. 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 

c:	 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, jf the company demonstrates good cause for missing the deadline. 

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

i. The proposal; 

ii. An explanation of why the company believes 
that it may exclude the proposal, which should, if possible, refer to the 
most recent applicable authority, such as prior Division letters issued 
under the rule; and 

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

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



Yes, you may submit a response, but it is not required. You should try to submit any 
response to us, with a copy to the company, as soon as possible after the company 
makes its submission. This way, the Commission staff will have time to consider fully 
your submission before it issues its response. You should submit six paper copies of 
your response. 

I.	 Question 12: If the company includes my shareholder proposal in its proxy materials, 
what information about me must it include along with the proposal itself? 

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

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

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

1.	 The company may elect to include in its proxy statement reasons why it 
believes shareholders should vote against your proposal. The company is 
allowed to make arguments reflecting its own point of view, just as you may 
express your own point of view in your proposal's supporting statement. 

2.	 However, if you believe that the company's opposition to your proposal 
contains materially false or misleading statements that may violate our anti­
fraud rule, 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 mails 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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Rolon, Suzanne Y.

From:
C )ent:
\~. ro:

Subject:

                                                       
Friday, December 05, 2008 10:36 AM
Rolon, Suzanne Y.
Rule 14a-8 Proposals (PFE) n'

Dear Ms. Rolon,
In regard to the company November 25, 2008 letter, each company 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 25, 2008 company request. Please advise in one business day.
Sincerely,
John Chevedden

f....

1

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