
UNITED STATES
 
SECURITIES AND EXCHANGE COMMISSION
 

WASHINGTON, D.C. 20549-4561
 

DIVISION OF
 
CORPORATION FINANCE
 

May 3, 2012 

Clifford H.R. DuPree 
CA, Inc. 
Clifford.DuPree~ca.com 

Re: CA, Inc. 
Incoming letter dated March 14,2012 

Dear Mr. DuPree: 

This is in response to your letter dated March 14,2012 concerning the shareholder 
proposal submitted to CA by the United Brotherhood of Carpenters Pension Fund. 

the correspondence on which this response is based wil be made 
available on our website at http://ww.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. 
Copies of all of 


the Division's informal procedures regarding 
shareholder proposals is also available at the same website address. 
For your reference, a brief discussion of 


Sincerely, 

Ted Yu 
Senior Special Counsel 

Enclosure 

cc: Edward J. Durkin
 
Carpenters and Joiners of America
 

edurkin~carpenters.org
 
United Brotherhood of 


http:edurkin~carpenters.org
http://ww.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
http:Clifford.DuPree~ca.com


May 3,2012 

Response of the Offce of Chief Counsel 
Division of Corporation Finance 

Re: CA, Inc. 
Incoming letter dated March 14,2012 

The proposal requests that the board audit committee prepare and disclose to 
shareholders an annual "Audit Firm Independence Report" that provides information 
specified in the proposaL. 

There appears to be some basis for your view that CA may exclude the proposal 
under rule 14a-8(i)(7), as relating to CA's ordinar business operations. In this regard, 
we note that while the proposal addresses the issue of auditor independence, it also 
requests information about the company's policies or practices of periodically 
considering audit firm rotation, seeking competitive bids from other public accounting 
firms for audit engagement, and assessing the risks that may be posed to the company by 

the audit firm with the company. Proposals concerningthe long-tenured relationship of 


the independentthe selection of independent auditors or, more generally, management of 


auditor's engagement, are generally excludable under rule 14a-8(i)(7). Accordingly, we 
wil not recommend enforcement action to the Commission if CA omits the proposal 
from its proxy materials in reliance on rule 14a-8(i)(7). 

Sincerely, 

Matt S. McNair 
Special Counsel 



DIVISION OF CORPORATiON 
 FINANCE . 
INFORMAL PROCEDURES REGARING SHAHOLDER PROPOSALS 

The Division of Corporation Finance believes that its responsibility witn' respect to 
matters arising under Rule 14a-8 (17 CFR240.14a-:8), as with other matters under the proxy 
rules, is to aid those who must comply With the rule by offering informal advice and suggestions 
andto determine, initially, whether or not it may be appropriate in a paricular matter to. 
recommend enforcement action to the Commission. In connection with a shareholde" proposal 
under Rule 14a-8, the Division's 
 staff considers the information furnished 
 to íthy the Company 
in support of 
 its intention to excludethe proposals from the Company's proxy materials, a'\ well 
as any information fushed by the proponent or 
 the proponent's representative. 

Although Rule 14a-8(k) does not require any communcations from shareholders to the 
ComrissÍon's staff, the staffwill always 
 consider information concernng alleged violations, of 
the statutes administered by theCòmmission, including argument as to whether or not 
 activities 
proposed to be taken would be violative 
 of the 
 statute or nile involved. The receipt by the staff 
of such information; however, should not be construed as changing the staffs informal
 

procedures and 
 proxy review into a formal or adversar procedure. 

It is Importt to note that the staffs and, Commission's no-action responses to 
Rule 14a:.80) submissions reflect only infomlal 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 court such as a U.S. District Court 
 can decide whether 
 a company is obligated 

'. to include shareholder 
 proposals in its proxy materials. Accordingly a discretionar . 
determination not to recommend or tae Commission enforcement action, does not predude a 
proponent, or any shareholder of a 
 company, from pursuing any rights he or she may have against 
the company in court, should the management omit the proposal from 


the company's proxy
 
materiaL.
 



., 

Clifford H.R. DuPree 

ca Senior Vice President, Corporate Governance, 
a nd Corporate Secretary 

CA, Inc. 
One CA Plazateçltn~log!~s' 
Islandia, NY 11749 
Direc Dial: (631) 342-2150 
Direct Fax: (631) 342-4866 t
Email: Clifford.DuPre(ica.com 

March 14,2012
 

Via E-Mail to shareholderoroposals(asec.gov 

Securties and Exchange Commssion 
Division of Corporation Finance 
Office of Chef Counsel 
100 F Street, N.E. 
VVashington, D.C. 20549 

Re: CA, Inc. 
R~t1est.t()döiitShar0lderl~roposai:o£'the .UnitedBrötheroooofCaèriter .
Penion Fund .. u U uo ou. .. U . 

Ladies and Gentlemen: 

Puuant to rue 14a-8u) under the Secuties Exchange Act of 1934, as amended (the
 

"Exchange Act"),CA, Inc., a Delaware corporation (the "Company"), hereby gives notice of its 
intention to omit from the proxy statement and form of proxy for the Company's 2012 Anua 
Meeting of Stockholder (together, the ''2012 Proxy Materals") a shaeholder proposal 

(includig its supportg statement, the "Proposal") received from the United Brotherhood of
 
the Proposal and all correspndenceCarenter Penion Fund (the "Proponent"). The full text of 


with the Proponent are attched as Exhbit A.
 

VV e respectly request confirmation that the staff of the Division of Corporation Finance
 

the Securties and Exchange Commssion (the "Commssion") will not 
recommend enforcement action to the Commssion if the Company excludes the Proposal from 
the 2012 Proxy Materals for the reasons discussed below. 

(the "Staff') of 


Ths letter, includig the exhibit hereto, is being submitted electronicaly to the Staff at
 

shareholderroposals~sec.gov. Puruat to rule 14a-8(j), we have filed this letter with the 
Commission no later than 80 calendar days before the Company intends to fie its defitive 2012
 

Proxy Materals with the Commission. A copy of this letter is being sent simultaneously to the 
the Company's intention to omit the Proposal frm the 2012 Proxy 

Materals. 
Proponent as notication of 


http:shareholderroposals~sec.gov
http:shareholderoroposals(asec.gov
http:Clifford.DuPre(ica.com


Securities and Exchange Commission 
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I. The Proposal
 

The resolution included in the Proposal reads as follows: 

"Therefore, Be it Resolved: That the shareholders of CA, Inc. request that the Board 
Audit Committee prepare and disclose to Company shareholders an annual Audit Firm 
Independence Report that provides the following: 

1. Information concerning the tenure of the Company's audit firm if such 
information is not already provided, as well as the aggregate jèes paid by the 

its engagement;Company to the audit firm over the period of 


2. Information as to whether the Board's Audit Committee has a policy or practice
 

of periodically considering audit firm rotation or seeking competitive bids from 
other public accountingfirms for the audit engagement, and if not, why; 

3. Information regarding the mandated practice of lead audit partner rotation that
 

addresses the specifcs of the process used to select the new lead partner, 
including the respective roles of the audit firm, the Board's Audit Committee, and 
Company management; 

4. Informtion as to whether the Board's Audit Committee has a policy or practice
 

of assessing the risk that may be posed to the Company by the long-tenured 
relationship of the audit firm with the Company; 

5. Information regarding any training programs for Audit Committee members 
relating to auditor independence, objectivity, and projèssional skepticism, and 

6. Information regarding additional policies or practices, other than those mandated 
by law and previously disclosed, that have been adopted by the Board's Audit 
Committee to protect the independence of the Company's auditfirm."
 

The supporting statement included in the Proposa is set fort in Exhbit A.
 

II. Reasons for Omision
 

The Proposal is properly excludable from the 2012 Proxy Materals puruant to rue 14a
the Proposal relates to the Company's "ordinar8(i)(7) because the underlyig subject matter of 


the independent auditor. The 
Proposal seeks to inappropriately micro-manage the Company by delving into complex matters 
of auditor selection and engagement. Rule 14a-8(i)(7) perits a company to omit from its proxy 
materials a shareholder proposal that relates to the company's "ordinar business" operations. 
According to the Commission's Release accompanying the 1998 amendments to rule 14a-8, the 
underlying policy of the ordinar business exclusion is "to confine the resolution of ordinar 
business problems to management and the board of directors, since it is impracticable for 
shareholders to decide how to solve such problems at an anual shareholders meeting." 

business" operations, namely the selecton and engagement of 


,.2.. 



Securties and Exchange Commssion 
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Exchange Act Release No. 40018, Amendments to Rules on Shareholder Proposals, (1998 
Tranfer Binder) Fed. Sec. L. Rep. (CCH) ~ 86,018, at 80,539 (May 21,1998) (the "1998 
Release"). In the 1998 Release, the Commission descrbed the two "central considerations" for 
the ordinar business exclusion. The first is that certain tasks are "so fudamental to 
management's abilty to ru a company on a day-to-day basis that they could not, as a practical 
matter, be subject to direct shareholder oversight." The second consideration relates to "the 
degree to which the proposal seeks to 'micro-manage' the company by probing too deeply into 
matters of a complex natue upon which shareholders, as a group, would not be in a position to 
make an informed 
 judgment." Id. at 80,539-40 (footnote omitted). 

Ths proxy season, the Staf has peritted the exclusion of proposals submitted by the
 

Proponent that sought to require the rotation of, or to limit the ter of engagement of, the 
company's independent auditor under rule 14a-8(i)(7). See, e.g., Am. Elec. Power Co., Inc. (Jan. 
4,2012); Alcoa Inc. (Dec. 23, 2011); Hewlett-Packard Co. (Nov. 18,2011); Deere & Co. (Nov. 
18,2011). These proposals sought the adoption of an "Audit Firm Rotation Policy" that would 

the engagement for a 
minimum of thee years. The Staff concured with the exclusion of these proposals, noting that 
the proposals "relate( J to limiting the term of engagement of (the company's) independent 
auditors" and reiteratig that "(p )roposals concering the selection of independent auditors or, 

require that at least ever seven year the company's audit firm rotate off 


the independent auditor's engagement, are generally excludable 
under rule 14a-8(i)(7)." Am. Elec. Power Co.. Inc. (Jan. 4, 2012); Alcoa Inc. (Dec. 23,2011); 
more generally, management of 


Hewlett-Packard Co. (Nov. 18,2011); Deere & Co. (Nov. 18,2011). The Proposal in the instat 
case likewise concerns the selecton and engagement of independent auditors. 

The Staffhas reguarly concued in the exclusion of shareholder proposals tht relate to 
auditorrotation. For example, in JPMorgan Chase & Co. (Mar. 5,2010), the Sta concured 
that the company could exclude a shareholder proposa requesting that the company's board limit 
the engagement of the company's independent auditor to five year. The Staff noted that 

independent auditors or, more generally, management of"(pJroposals concerg the selection of 


rule 14a-8(i)(7)". See also 
Masco Corp. (Jan. 13,2010); Masco Corp. (Nov. 14,2008); EI Paso Corp. (Feb. 23, 2005); 
Kimberly-Clark Corp. (Dec. 21, 2004); WGL Holdings, Inc. (Dec. 6, 2002); Transamerica Corp. 
(Mar. 8,1996); Mobil Corp. (Jan. 3, 1986). 

the independent auditor's engagement, are generally excludable under 


Similarly, the Staff has consistently recognzed tht proposals seeking to subject auditor
 

selection to a shareholder vote are excludable as ordinar business. For example, in Rite Aid 
Corp. (Mar. 31, 2006), the Staff concured that the company could exclude a proposal requestig 

the company's corporate goverance documents to require that the board present 
the appointment of the independent auditor for shareholder ratification or rejection at anual 
meetings. The Staff noted that the proposal related. to the company's "ordinar business 
operations (i.e., the method of selecting independent auditors)." See also The Charles Schwab 
Corp. (Feb. 23, 2005); Xcel Energy Inc. (Feb. 23, 2005); Xcel Energy Inc. (Jan. 28, 2004). 

amendment of 


Furerore, the Proposal seeks to micro-manage the Company by probing too deeply
 

into the complex matter of selecting an independent auditor. In selectig an independent auditor,
 

-3
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I' 

evaluating their independence, and determinng whether to switch to a new audit firm, the 
Company's Audit Committee must consider numerous complex factors upon which 
shareholder, as a group, would not be in a position to make an informed judgment. For 
example, the Audit Commttee consider the auditor's experience and experise in the 

the auditor, the auditor's 
relationships with the Company's competitors and the costs and benefits of changing auditors, 
such as the costs associated with famliarzig a new auditor with the Company and its fiancial 
reporting systems. With regard to auditor independence, the Audit Commttee has processes in 
place to gather the necessar information and make an appropriate assessment. The Audit 
Committee charer provides that the Audit Commttee wil "(0 )btain on an anual basis a formal 
wrtten statement from the independent auditor delineating all relationships between the 
independent auditor and the Company, consistent with Independent Standards Board Standard 
No.1 and review and discuss with the independent auditor any disclosed relationships or 

Company's industr, the reputation, competence and integrty of 


serce that may impact the independent auditor's objectivity and independence." The charer 
also indicates that the Audit Commttee, in considerg the appointment of the independent 
auditor, "wil consider whether, in order to assure continuig auditor independence, it is 
appropriate to adopt a policy of rotating the independent auditing fi on a reguar basis." These 
complex judgments are an integral par of managig the auditor relationship, and are best left to 

the Company's Audit Commttee.the expertise and business judgment of 


Following the Staffs concurence in recet month that the Proponent's earlier auditor 
rotation proposals were excludable, the Proponent appear to have restyled its proposal as a 
request for a report, rather than for adoption of a policy. 1bs, however, should not change the 
conclusion. For proposals requesting issuer to prepare report, the Staff ''wil consder whether 
the subject matter of the special report. . . involves a matter of ordinar business; where it does, 
the proposal will be excludable." Exchange Act Release No. 20091, Amendments to Rule 14a-8 
Under the Securities Exchange Act of 1934 Relating to Proposals by Security Holders, (1983 
Transfer Binder) Fed. Sec. L. Rep. (CCH) i, 83,417, at 86,205 (Aug. 16, 1983). Likewise, for 
proposals relatig to the evaluation of risk, the Staf "will consider whether the underlying

Legal Bulletin 
No. 14E (Oct. 27, 2009). Again, where it does, the proposal will generally be excludable. 
subject matter of the risk evaluation involves a matter of ordiar business." Staff 


The underlying subject matter of the report and evaluation of risk tht the Proposal 
the Company's audit firm,requests involves a matter of ordinar business, because the tenure. of 

the risks to the Company of 
 retaining a long-tenured audit firm and the Company's practce of 
periodically considering audit firm and lead parer rotation all relate to the selecton and 
engagement of the independent auditor and the management of the independent auditor's 
engagement. 

The Proponent also appears to have restyled its earlier proposals to include references to 
"audit fi independence" more broadly, rather than exclusively audit fi rotation. However,
 

the thrst and focus of the Proposal continues to be on audit firm rotation. Four of the six 
paragraphs in the resolution specifically focus on audit fi or audit parer rotation, as does the
 

Company-specific example cited in the supportng statement. As discussed above, auditor 

-4
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rotation involves a matter of ordinar business for puroses of rule 14a-8(i)(7). Whle the instant 
the Proposal and in 

pars of the supportg statement and resolution, these references to audit fi independence do 
Proposal references audit fi independence more generally in the title of 


not alter the ordinar business nature of the ProposaL.
 

In deterinng whether to allow the exclusion of a shareholder proposal as a matter of 
ordinar business, the Staf considers whether the proposal has "emerged as a consistent topic of 
widespread public debate such that it would be a signficant policy issue." AT&T Inc. (Feb. 2, 
2011). In assessing proposals that relate to multiple topics, the Staff "deter( es) whether the 
focus of 
 these proposals is a signficant policy issue" and "consider(s) both the proposal and the 
supportng statement asa whole." Staff Legal Bulletin No. 14C (lune 28, 2005). The Staff has 
consistently excluded proposals where "the tht and focus of the proposal" is on ordinar
 

business matters. General Motors Corp. (Apr. 4, 2007); General Elec. Co. (Ian 10,2005); Walt 
Disney Co. (Dec. 15,2004); Wal-Mart Stores Inc. (March 17,2003). The Staff has also 
excluded proposals where only "a porton of the proposal relates to ordiar business 
operations." General Elec. Co. (Feb. 10,2000). See also Wal-Mart Stores, Inc. (Mar. 15, 1999) 

(excludig proposal where "( one paragraph) of the descnption of matters to be included in the 
report relates to ordinar business opertions," even though the proposal appeared to address . 
matter outside the scope of ordina business). We believe that even the miority of elements 
in the Proposal that reference audit firm independence more broadly stil relate to the ordinar 
business of the Company, because they address the selecton of independent auditors and 
management of the independent auditor's engagement. But in any event, the priar thst and "
 

focus of 
 the Proposal is clearly auditor rotation, and on tht basis we believe tht the Proposal 
may be excluded from the 2012 Proxy Materals under rule i 4a-8(i)(7). 

****** 

Should you have any questions or if you would like any additional information regarding 
telephone at 631-342-2150 orthe foregoing, please do not hesitate to contact the undersigned by 


emai at clifford.dupree~cacom. Than you for your attention to this matter. 

Ver try yours,
 

Isl C.H.R. DuPree 

Attachment 

cc: Ed Dukin, United Brotherhood of Carenters Pension Fund (edurki~caenters.org)
 

.(w/attachment) 
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Unitd Brotheood or cante
and Jo of Am-i 

101 Coon Ave. N.W. 
Washing, DC 2001
 

Edw J. Dun
Direr. Corte Mail' Dent 
Telphon: 202-8 EX 221
 

Fu: 202-541-8'"
 

_DATE 
Monday, February 06,2012 

_TO 
Clifor H.R. DuPree
 

Senior Vice P~sident, Corporate Governance and 
Corate Secretary
 

CA. Inc. 
-SUBJECT 

Carpnter Pensio Fund Shareholder Propol 

-FAX NUMBER 

631-342-4866 

.PROM 
Ed Durkin 

.NUMBEOF PAGES (Including ThiS Cover Shee) 
4 

This falrnlle.nd ..y acpjnä dôCun1l- ad..ed to lhe sp8persn orøtlll- Ho.. Innd only fortlMr .., 
us. It co inti th .. prll-e"'. contde.ndBHpt frm dlcl.. und apUca"llI. If ~u ar not an
 
llck,.... pi.. noli Iblt any unut nM. coying. or dlMloUN ør ibs docllt In sted prhibi If you hive
 
i- thl. ..1D In errr. plee lmedlal1y 1'0l us by phne to arI fo nim ør ti. dOO.nb.


FAX TRSMISION .
 

http:falrnlle.nd


FEB 116 2112 14: 49 FR 2112 543 48'1 TO 916313448 P.02114 

UNITED BROTHERHOOD Ol' CARPENTERS AND JOINERS OF AMERICA 

1)ouglas J. mc(9arn 
General President
 

(SENT VI MAIL AND FACMILE 631-34..i
 

February G, l012 

Oifford H.R. DuPree
 
Senior Vlæ Predent, COrprate Govrnance,
 
and Corporae seretary
 

CA I"e. 
One CA Plaæ
 
Islandia, NewYorl 11749
 

Dear Mr. DuPree: 

On behlf of 
 the Unit Brothrhoo of Carpenters Penon FUl ("Fund-), I here submit the 
enclos shareholder proposal (NProposal') for Indusn In the CA Inc ("COmpany) proiy stment to 
be cfrculate to Companv shareholders in cojuncton with the next aniiual meng of shareholders. 
The Prpoal relats to th issue of audir independence, and Is submit under Rule 14(a)

(Proposals of Securi Holders) of the u.s. Securities and Exchange Commission proxy reuJtlon. 

The Fund Is the blnefCiaJ ownr of 4,863 shares of the COmpany's common stok that have 
been held continuusly tor more thin a year pror to this date of submission. The Fund Intends to hold
 

the shares through the dat of the Companýs next annual meetng of shareholder Th record holder 
of the stk will provide th appropriate verificatin of tti Funds beefal ownership by separate
 

letr. Eiter the undericed or a desi¡nated representatlv will prent th Proposaf for consderation
 

at the annual meeing of shareholders. 

If you would like to dIs the Propol, please contact Ed Duilln at ecurklnØicarDenters.ol' or
 

at (202)546206 x221 to se i convenient time to tark. Please forward any CClTspondenc rele to 
the proposal to Mr. Ourln ar United Broerood of Carpnters, Corprate Affirs Departent, 101 
ConstItution Aveue, NW, Washin¡on D.C. 201 orviu fa to (Ul) 547-8979.
 

Sincerely,

IlLJn.ln~ 
~':"""""""" 
Ft.ndQi¡ibman' 

cco Edward J. Durlin
 

Encsu 

101 OOIltitutinn Avenue. N.W. Washington, U.C. 20001 Phonet (202) 546-6206 Fax: (202) 548-5724..1
 

http:IlLJn.ln
http:ecurkln�icarDenters.ol
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Audit Firm Independence Report Prposa 

Auditor independence Is the foundation for invetor confdence in financial reportng. The Public 
Company Acountig OVersight Board (PCAOB) descrbes auditr independence as "both a 
descrption of the relationship between audtor and client and the mindset with whch the auditor 
must approach his or her duty to serve the public.'" One mease of an independent mindset is the 
audltor.s abiJt, to exrcse "professional skeptidsm/' an atttude that includes a quesoning mind 
and a aitfca assessment of audit evidence. An auditor must conduct an audit engagement Hwith a
 

nindset tht recognze the posibilty tht a material misttement due to frud cod be present, 
regardles of any past exerence with the entity and regaess of the auditor's belief about 
manaements honesty and integrty." 

In a syte in which corporate audit clents pay for-profit accounti finns to audit their ficial
 

sttements every effort mus be made to protect auditor independence. Long-term auditor-client 
relatonships are common, wi the average auditor tenW'e at the larges 100 U.s. companies 
avegig 28 year, and 21 yea at the SOO larst companies. Pr data indicate that CA Inc. 
("Compay') ha rened KPMG LLP as its outside auditor since 2000, and paid $129,833,300 in 
tota fees to KPMG over the last 10 year alone. 

We believe the Boar's Audit Committe, whose members have a principal responsibility to protect 
auditor independence, should prode shareholders an annua Audit Firm Independence Report to 

give shaholders Insight into the auditor-cent relationsip and effrt undertken to protect 
auditor independence. 

Thfore, Be It Resolved: That the shaholders of CA loCo request that the Bo Audit 
Committe prepae and disclose to Company sharolders an annual Audit Finn Independence 
Report that provides th following:
 

1. Infonntion concernng the tenure of the Company's audit ft if such infonnation
 

is not already provided, as well as the aggate fes pad by the Compay to the 
audit fi over the period of its engaement;
 

2. Infrmation as to whether the Board's Audit Committ has a policy or practce of 
periodicaly consdering audit fi rotation or seekig compettive bids frm other
 

public accountig fls for the audit enggement, and if 
 not, why¡ 

3. Infrmation regarding the mandad practce of lead audit paer rotation that 
addrsses the specifics of the proces used to select the new lead parter, including 
the repectve roles of the audit firm the Board's Audit Committe, and Company 
management¡ 



FE Ø6 2Ø12 14:49 FR 2Ø 54 48'1 TO 9163134248 P.0404 

4. Information as to whether the Board's Audit Committ has a polley or pr.ctce of 
assesing the risk tht may be posed to the Company by the long-tenurd
 

relationship olthe audit firm with the Com~ 

5' Infrmtion regarding any trg progrms for Audit Committe members
 

relating to auditor independence, obJecvity, and professional skepticism, and 

&. Informtion. regang 
 additional policies or practces, other thn those mandated 
by la and preousl disclosed, tht have beeD adopted by the Board's Audit
 

Committ to prote the independence of the Company's audit fi.
 

** TOAL PAGE.04 **
 



AmalgBankO£Chicago 2/13/2012 2: 01: 51 PM PAGE 1/001 Fax Server 

On wes Monro
 "'ÍfniåJtI'êâ¥DI,-l
Chicago, IiUn 8C5S1 r~\~~~c:" 
Fa 312l2l.sns
 

(SENT VI FACSI 631-342-4866) 
Febru 13, 2012
 

Cliford H.R. Duee 
Senor Vice Prde, Corprae Goverce
and Corora Seceta 
CA, Inc. 
One CA Pla
 
Isladia, New Yor 11749 

Re: Shaholder Prosa Rerd Lettr
 

Dear Mr. Du: 

AmaIgaTru serves as corporate co-tre an cudian fo the Unite
 
Brotherhood of Carnter Penion Fund ("Fund") an is the rerd holder for 4,863 
shes of CA, Inc. common stock held for the benfit of th Fu. The Fud ha been a 
beneficial ownr of at least 1% or $2.000 in maket value of the Company's common 
stock contusly for at lea one yea prior to the da of suion of the sharhold 
prposal subtted by the Fu purt to Rule 14a-8 of the Secties an Exhae
Commsion rues and reguons. Th Fund coue to hold the sha of Company
stk. 

If there ar any quetions conceg tls ma, pleae do not hesita to conta 
me diry at 312-822-3220.
 

Sirøly, ~')v' '. "Co', ,_'. _,' _,.; ,. n'""_."', ': ", '-:'"
," -' .. .'..~~~.¡H'//,-,~w"", ir~"~an,,' . .klwxnce lY4.~-li 
ViceP.tède:it ' 

cc. Douglas J. McCarron, Fund Chai
EdwadJ. Dur 

~ ..... 



Cliffrd H.R. DuPre 
Senior Vic Preident. Corprate Govrnance,

CB and Corporate Sectary 
CA. Inc. 
One CA Plaz
 
Islandia. NY 11749 
Dire Dial: (631) 342-2150
 

Dire Fax: (631) 342-4
Email: Clifrd.DuPre~.co 

Februar 17,2012
 

,Via. E.,Mail:(:êdtlrKirii!Cál'ters~øi~ FåXMâ.CèÏ'tifiOO.MâÍI,RêtUf.Rêcèipt,Rêquesfed 

Mr. Edward J. Duki 
United Brotherhood of Carters 
Corporate Affais Deparent
 
101 Constitution Avenue, NW
 
Waslugton, D.C. 20001
 

Re: CA, Inc. ("the Company'') 

Dear Mr. Durki:
 

This letter is being sent to you in accordance with Rule 14a-8 under the Securties
 
Exchange Act of 1934, puruat to which we must noti you of any procedural or eligibilty
 
deficiencies in the sharholder proposal of the Unite Brotherhood of Carenters Penion Fund 
(the "Fund"), dated and received by us on Februar 6, 2012 (the "Proposa"), as well as of the 
tie frame for the Fund's response to ths letter.
 

Rule 14a-8(b )(2) provides tht shaeholder proponents must submit sufcient proof of 
their continuous ownership of at least $2,000 in maket value, or 1 %, of the company's shaes 
entitled to vote on the proposal for at leat one year prior to the date the shaeholder proposa 
was submittd. The Company's records do not indicate tht the Fund is the record owner of any 
common sha of the Company. 

On Febru 13,2012, we received a letter from AmalgaTrut indicating th it is the 
record holder for 4,863 shares of the Company's common stock held for the benefit of the Fund. 
The Company's records do not indicate th AmgaTrut is the reord owner of any common 
shares of 
 the Compay. In addition, AmalgaTrust does not appear to be a parcipant in The 
Depository Trut Company ("DTC"), as discussed fuer below.
 

For ths rean, we believe that the Prposal may be excluded from our proxy statement
 

for .our upcoming 2012 anual meetig of shareholders uness this deficiency is cured with 14 
days of your receipt of this lettr.
 

To remedy ths deficiency, the Company must receive sufcient proof of your ownersp 
of the requisite number of the Company's common shars as of Februar 6,2012, the date the 
Proposal was submittd to us. As explaied in Rule i 4a-8(b), sucient proof may be in the form
 

of: 

http:Clifrd.DuPre~.co
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. a wrtten statement from the "record" holder of your shaes (usually a broker or a
 

ban) verifyng that, as of 
 the date the Proposal was submittd, the Fund contiuously 
held the reuisite number of shares for at least one year; or 

· if 
 the Fund has fied with the Securties and Exchage Commission (the "SEC") a 
Schedule 13D, Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to 
those docmnents or updated forms, reflecting the Fund's ownership of the requisite 
nmnber of shares as of or before the date on which the one-year eligibilty perod 
begi, a copy of 
 the schedule and/or form, and any subsequent amendments 
reportg a change in the Fund's ownersp level an a written stateent that the 
Fund has continuously held the requisite number of shars for the one-year period. 

In SEC Sta 
 Legal Bulleti No. 14F ("SLB 14F''), date October 18, 2011, the SEC's 
Division of Corporation Fince has provided gudace on the defnition of "record" holder for 

Rule 14a-8(b). SLB 14F, a copy of whch is atched for your referece, provides
purses of 


that for securities held though DTC, oruy DTC parcipants should be viewed as "record" 
holders. SLB 14F provides the followi lin to DTC's parcipant list so tht shaeholder and
 

companes can confirm whether a parcular broker or ban is a DTC parcipant:
 

litt":/WW.dtcc.comldownøadshnemberSipl.diredonesldtClalpha.od£ Whe Amalgamte 
Ban of 
 Chcago is on the DTC parcipant list, AmalgaTru is not. 

If the Fund holds shaes though a ban, broker or other secties intermediar that is not
 

a DTC parcipant (such as AmalgaTrust), you will need to obta proof of ownership from the 
DTC parcipat thugh which the ban, broker or other seurties intermediar holds the sha 

Chicago). As indicated in SLB 14F, ths may require the Fund to(such as Amalgamated Ban of 


provide two proof of ownership stments - one from your ban, broker or other securties 
intermediar conf your ownersp, and the other from the DTC parcipant confg the
 

ba's, broker's or other securties interediar's ownership. We urge you to review SLB 14F
 

carefuly before submittng the proof of ownership to ensure it is compliant. 

Under Rule 14a-8(f), we are requied to inorm you that if 
 you would like to respond to 
ths leter or remedy the deficiency described above, your response must be postmked, or 
tritted electronicaly, no later th 14 days from the date that you fit received ths lettr.
 

If you have any questons with respect to the foregoing, pleae contat me at 
631-342-2150. You may address any response to me at the address on the lettrhead of this 
letter. by facsimile at 631-342-4866 or bye-mail atclifford.dupree(gca.com. 

'Ver:'..b;ly'ygtls, 

rI;:i'L~..;ø'tAV'1r2~~ 
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Division of Corporation Finance 
Securities and Exchange Commission 

Shareholder Proposals
 

Staff Legal Bulletin No. 14F (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"). This 
bulletin Is not a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved it content.
 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by callng (202) 551-3500 or by submitting a web-based 
request form at https://tts.sec.gov/cgl.bin/corp_fin_interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

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

. Common errors shareholders can avoid when submitting proof of 
ownership to companies; 

. The submission of revised proposals; 

. Procedures for withdrawing no-action requests regarding proposals
 

submitted by multiple proponents; and 

. The Division's new process for transmitting Rule 14a-8 no-action
 

responses by emaH.
 

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

https://tts.sec.gov/cgl.bin/corp_fin_interpretive
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No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 140 and SLB No. 14E. 

B. The types of brokers and banks that constitute "record" holders " 

under Rule 14a-&(b)(2)(i) for purposes of verifying whether a 
beneficial owner is eligible to submit a proposal under Rule 141-& 

1. Eligibilty to submit a proposal under Rule 14a-& 

To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1 %, of the company's 
securities entitled to be voted on the proposal at the shareholder meeting 
for at least one year as of the date the shareholder submits the proposaL. 
The shareholder must also continue to hold the required amount of 
securities through the date of the meeting and must provide the company 
with a written statement of intent to do so.1 

The steps that a shareholder must take to verify his or her eligibilty to 
submit a proposal depend on how the shareholder owns the securities. 
There are two types of 
 security holders in the U.S.: registered owners and 
beneficial owners.l Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or its transfer agent. If a shareholder is a registered owner, 
the company can independently confirm that the shareholder's holdings 
satisf Rule 14a-8(b)'s eligibilty requirement.
 

The vast majority of investors in shares issued by U.S. companies, 
however, are beneficial owners, which means that they hold their securities 
in book-entry form through a securities intermediary, such as a broker or a 
bank. Beneficial owners are sometimes referred to as "street name" 
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide 
proof of ownership to support his or her eligibilty to submit a proposal by 
submitting a written statement "from the 'record' holder of (the) securities 
(usually a broker or bank), II verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities 
continuously for at least one year.J. 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company ("DTC"), 
a registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC.! The names of 
these DTC participants, however, do not appear as the registered owners of 
the securities deposited with DTC on the list of shareholders maintained by 
the company or, more typically, by its transfer agent. Rather, OTC's 
nominee, Cede &. Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can request from DTC a "securities position listing" as of a specified date, 
which identifies the DTC participants having a position in the company's 
securities and the number of securities held by each OTC participant on that 
date.2 

3. Brokers and banks that constitute "record" holders under Rule 
14a-8(b)(2)(i) for purposes of verifying whether a beneficial
 
owner is eligible to submit a proposal under Rule 14a-& 
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In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that
 

an Introducing broker could be considered a "record" holder for purposes of 
Rule 14a-8(b)(2)(I). An introducing broker is a broker that engages in sales 
and other activities involving customer contact, such as opening customer 
accounts and accepting customer orders, but is not permitted to maintain 
custody of customer funds and securlties.§ Instead, an introducing broker 
engages another broker, known as a "clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 
handle other functions such as issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants; introducing brokers generally are not. As introducing brokers
 

generally are not DTC participants, and therefore typically do not appear on 
DTC's securities position listing, Hain Celestial has required companies to 
accept proof of ownership letters from brokers in cases where, unlike the 
positions of registered owners and brokers and banks that are DTC 
participants, the company is unable to verify the positions against Its own 
or its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-SZ and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release, we have reconsidered our views as to what 
types of brokers and banks should be considered "record" holders under
 

Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company's securities, we wil take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be
 

viewed as "record" holders of seurities that are deposited at DTC. As a
 

result, we wil no longer follow Hain Celestial.
 

We believe that taking this approach as to who constitutes a "record" 
holder for purposes of Rule 14a-8(b)(2)(i) wil provide greater certainty to 
beneficial owners and companies. We also note that this approach is 
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter 
addressing that rule,~ under which brokers and banks tl:at are DTC 
participants are considered to be the record holders of securities on deposit 
with DTC when calculating the number of record holders for purposes of 
Sections 12(g) and 15(d) of 
 the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered
 

owner of securities deposited with DTC by the DTC participants, only DTC or 
Cede & Co. should be viewed as the "record" holder of the securities held 
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownership 

and nothing in this guidance should beletter from DTC or Cede & Co., 

construed as changing that view. 

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

Shareholders and companies can confirm whether a particular broker or 
bank Is a DTC participant by checking DTC's participant list, which is 
currently available on the Internet at
 

http://www.dtcc.com/downloads/membershlp/directories/dtcjalpha.pdf. 

http://www.dtcc.com/downloads/membershlp/directories/dtcjalpha.pdf
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What if a shareholder's broker or bank is not on DTC's partcipant list?
 

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

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

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

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

C. Common errors shareholders can avoid when submittng proof of
ownership to companies 

In this section, we describe two common errors shareholders make when 
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 In market value, or 
1 %, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year bv the date vou submit the 
oroDosal" (emphasis added),1Q We note that many proof of ownership 
letters do not satisfy this requirement because they do not verify the 
shareholder's beneficial ownership for the entire one-year period preceding 
and including the date the proposal is submitted. In some cases, the letter 

Is submitted, thereby 
leaving a gap between the date of the verification and the date the proposal 
speaks as of a date before the date the proposal 


is submitted. In other cases, the letter speaks as of a date after the date 
the proposal was submitted but covers a period of only one year, thus 
failng to verify the shareholder's beneficial ownership over the required full 
one-year period preceding the date of the proposal's submission.
 

Second, many letters fail to confirm continuous ownership of the securities. 
This can occur when a broker or bank submits a letter that confirms the 
shareholder's beneficial ownership only as o;a specified date biit omits any 
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reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their broker or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of (date the proposal is submitted), (name of shareholder) 
held, and has held continuously for at least one year, (number 
of securities) shares of (company name) (class of securities)."ll 

As discussed above, a shareholder may also need to provide a separate 
written statement from the DTC participant through which the shareholder's 
securities are held if the shareholders broker or bank is not a DTC 
participant. 

D. The submission of revised proposals 

On occsion, a shareholder wil revise a proposal after submitting it to a 
company. This section addresses questions we have received regarding 
revisions to a proposal or supporting statement. 

1. A shareholder submits a timely proposal. The shareholder then
submits a revised proposal before the companýsdeadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 
shareholder has effectively withdrawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a-8 
(C).12 If the company intends to submit a no-action request, it must do so 
with respect to the revised proposal.
 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a shareholder makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
the revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an initial 
proposal, the company Is free to ignore such revisions even if the revised 
proposal is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on this issue to make 
clear that a company may not ignore a revised proposal in this situation.ll 

2. A shareholder submits a timely proposal. After the deadline for
receiving proposals, the shareholder submits a revised proposal. 
Must the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-8(e), the company Is not required to 
accept the revisions. However, if the company does not accept the 
revisions, it must treat the revised proposal as a second proposal and 

http:situation.ll
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submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a-8(j. The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the revised proposal. If the company does not 
accept the revisions and Intends to exclude the initial proposal, it would 
also need to submit Its reasons for excluding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
must the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of the date the original proposal is 
submitted. When the Commission has discussed revisions to proposals,14 It 
has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8(b)1 proving ownership 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides that if the shareholder "fails in (his or her) 
promise to hold the required number of securities through the date of the 
meeting of shareholdersi then the company wil be permitted to exclude all 
of (the same shareholder's) proposals from its proxy materials for any 
meeting held in the following two calendar years. " With these provisions In 
mind, we do not Iiiterpret Rule 14a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposai.ll 

E. Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a
 

company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple shareholders is withdrawn, SLB No. 
14C states that, If each shareholder has designated a lead individual to act 
on its behalf and the company is able to demonstrate that the individual is 
authorized to act on behalf of all of the proponentsi the company need only 
provide a letter from that lead individual indicating that the lead individual 
is withdrawing the proposal on behalf of all of the proponents. 

Because there is no relief granted by the staff in cases where a no-action 
request Is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward, we wil process a withdrawal request 
if the company provides a letter from the lead flier that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent Identified in the company's no-action request..l 

F. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents
 

To datei the Division has transmitted copies of our Rule 14a-8 no-action 
responsesi including copies of the correspondence we have received in 
connection with such requests, by U.S. mail to companies and proponents. 
We also post our response and the related correspondence to the 
Commission's website shortly after issuance of our response. 

In order to accelerate delivery of staff responses to companies and 

http:proposai.ll
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proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by email to
 

"companies and proponents. We therefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us. We wil use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact Information.
 

Given the availabilty of our responses and the related correspondence on 
the Commission's website and the requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence 
submitted to the Commission, we believe it is unnecessary to transmit 
caples of the related correspondence along with our no-action response. 
Therefore, we Intend to transmit only our staff response and not the 
correspondence we receive from the parties. We wil continue to post to the 
Commission's website copies of this corrspondence at the same time that 
we post our staff no-action response. 

1 See Rule 14a-8(b). 

.l For an explanation of the types of share ownership in the U.S., see 
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 
2010) (75 FR 42982) ("Proxy Mechanics Concept Release"), at Section II.A. 
The term "beneficial owner" does not have a uniform meaning under the 
federal securities laws. It has a different meaning in this bulletin as 
compared to "beneficial ownet' and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin is not 
intended to suggest that registered owners are not beneficial owners for 
purposes of those Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) (41 FR 29982), 
at n.2 ("The term 'beneficial owner' when used in the context ofthe proxy 
rules, and in light of the purposes of those rules, may be Interpreted to 
have a broader meaning than it would for certain other purpose(sJ under 
the federal securities laws, such as reporting pursuant to the Wiliams 
Act."). 

;! If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filngs and providing the additional information that Is described in Rule
 

14a-8(b)(2)(ii). 

! DTC holds the deposited securities in "fungible bulk," meaning that there 
are no specifically identifiable shares directly owned by the DTC 
partidpants. Rather, each DTC participant holds a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant - such as an 
individual investor - owns a pro rata interest in the shares in which the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, 
at Section II.B.2.a.
 

~ See Exchange Act Rule 17Ad-8. 
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§ See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) (57 FR 
56973) ("Net Capital Rule Release"), at Section ii.C. 

1 See KBR Inc. v. Chevedden, Civil Action No. H-ll-0196, 2011 U.S. Dist.
 

LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court 
concluded 'that a securities intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of the 
company's non-objecting beneficial owners or on any DTC securities 
position listing, nOr was the intermediary a DTC participant. 

1l Techne Corp. (Sept. 20, 1988). 

2 In addition, if the shareholder's broker is an Introducing broker, the 
shareholder's account statements should include the clearing broker's 
Identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(ii)'.The clearing broker wil generally be a DTC participant. 

!2 For purposes of Rule 14a-8(b), the submission date of a proposal wil 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

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

12 As such, it is not appropriate for a company to send a notice of defect for 
multiple proposals under Rule 14a-8(c) upDn receiving a revised proposal. 

13 This position will apply to all proposals submitted after an initial proposal 

but before the company's deadline for receiving proposals, regardless of 
"revisions" to an Initial proposal, 

unless the shareholder affrmatively indicates an intent to submit a seond, 
whether they are explicitly labeled as 


additional proposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with 
respect to proposals or revisIons receIved before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and other prior staff no-acton letters in which we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal limitation if such 
proposal is submitted to a company after the company has either submitted 
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by 
the same proponent orhotifled the proponent that the earlier proposal was 
excludable under the rule. 

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

~ Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent who does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
another proposal for the same meeting on a later date. 

lg Nothing in this staff position has any effect on the status of any 
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shareholder proposal that is not withdrawn by the proponent or its 
authorized representative.
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