(212) 474-1434

December 9, 2013
NCR Corporation
Shareholder Proposal of Myra K. Young
Securities Exchange Act of 1934—Rule 14a-8
Dear Ladies and Gentlemen:
On behalf of our client, NCR Corporation, a Maryland corporation
(“NCR” or the “Company”), we write to inform you of NCR’s intention, in accordance
with Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), to exclude from its proxy statement and form of proxy for its 2014
Annual Meeting of Shareholders (collectively, the “2014 Proxy Materials”) a shareholder
proposal and related supporting statement (the “Proposal”) submitted by Myra K. Young
(the “Proponent”). The Proposal is dated October 8, 2013, and was received by the
Company on October 13, 2013. The Proposal is set forth below and the related
correspondence is attached hereto as Exhibit A, Exhibit B, and Exhibit C respectively.
We respectfully request confirmation that the Staff of the Division of
Corporation Finance (the “Staff”) will not recommend any enforcement action to the
Securities and Exchange Commission (the “Commission”) if, in reliance on Rule 14a8(f), NCR omits the Proposal from its 2014 Proxy Materials for the reasons set forth
below. NCR has advised us as to the factual matters set forth below.
In accordance with Rule 14a-8(j), this letter is being filed with the
Commission not less than 80 days before NCR plans to file its 2014 definitive proxy
statement. Pursuant to Rule 14a-8(j) and Staff Legal Bulletin No. 14D (November 7,
2008) (“SLB 14D”), we have submitted this letter and its attachments to the Staff via
e-mail at shareholderproposals@sec.gov in lieu of mailing paper copies. Also, in
accordance with Rule 14a-8(j), a copy of this submission is being sent simultaneously to
the Proponent and, as requested by the Proponent, to her representative, Mr. John
Chevedden, as notification of the Company’s intention to omit the Proposal from the
2014 Proxy Materials.
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Rule 14a-8(k) and 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. 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 Proposal, a copy of that correspondence
should be furnished concurrently to the undersigned on behalf of NCR pursuant to
Rule 14a-8(k) and SLB 14D.
The Proposal
The Proposal asks NCR stockholders to adopt the following resolution:
“Proposal 4* - Simple Majority Vote
RESOLVED, Shareholders request that our board take the
steps necessary so that each voting requirement in our
charter and bylaws that calls for a greater than simple
majority vote be eliminated, and replaced by a requirement
for a majority of the votes cast for and against applicable
proposals, or a simple majority in compliance with
applicable laws. If necessary this means the closest
standard to a majority of the votes cast for and against such
proposals consistent with applicable laws.
Shareholders are willing to pay a premium for shares of
corporations that have excellent corporate governance.
Supermajority voting requirements have been found to be
one of six entrenching mechanisms that are negatively
related to company performance according to “What
Matters in Corporate Governance” by Lucien Bebchuk,
Alma Cohen and Allen Ferrell of the Harvard Law School.
Supermajority requirements are arguably most often used
to block initiatives supported by most shareowners but
opposed by a status quo management.
This proposal topic won from 74% to 88% support at
Weyerhaeuser, Alcoa, Waste Management, Goldman
Sachs, FirstEnergy, McGraw-Hill and Macy’s. The
proponents of these proposals included Ray T. Chevedden
and William Steiner. Currently a 1%-minority can frustrate
the will of our 79%-shareholder majority.
This proposal should also be more favorably evaluated due
to our company’s shortcomings in its corporate governance
as reported in 2013:
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GMI Ratings, an independent investment research firm,
rated our company F in executive pay – $40 million for
William Nuti – plus excessive perks and the potential for an
excessive golden parachute. Mr. Nuti could also be given
long-term incentive pay for below-median performance.
We did not have an independent board chairman and our
lead director, Linda Fayne Levinson, received our second
highest negative vote. Plus Ms. Levinson had 16-years
long tenure which was a negative factor in grading her
independence and she was overboarded with seats on the
boards of 5 companies. Gary Daichendt received our
highest negative vote and ironically was assigned seats on 3
of our board committees.
GMI said not one director had general expertise in risk
management. Forensic accounting ratios related to assetliability valuation had extreme values either relative to
industry peers or to our company’s own history. NCR had
a higher accounting and governance risk than 96% of
companies and a higher shareholder class action litigation
risk than 96% of all rated companies. NCR is incorporated
in Maryland and Maryland tends to favor the right of
directors and thus provided shareholders a poor level of
control.
Returning to the core topic of this proposal from the
context of our clearly improvable corporate climate, please
vote to protect shareholder value:
Simple Majority Vote – Proposal 4*”
Reasons for Excluding the Proposal
NCR believes that the Proposal may be properly excluded from the 2014
Proxy Materials pursuant to Rule 14a-8(f) because the Proponent has failed to provide
adequate proof of ownership to satisfy Rule 14a-8(b), which states that, in order to be
eligible to submit a proposal for inclusion in a company’s proxy statement, a proponent
“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” prior to
submission of the proponent’s proposal. If the proponent is not the record holder of the
securities, the proponent must provide a “written statement from the ‘record’ holder”
which verifies that, at the time of the proponent’s submission, the proponent continuously
held the securities for at least one year.
In this case, the Proponent is not currently the registered holder on the
Company’s books and records of any shares of NCR common stock and has not provided
adequate proof of ownership. In the Proponent’s initial communication to the Company
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in which she submitted the Proposal (see Exhibit A) and which was received by the
Company on October 13, 2013, the Proponent failed to provide any proof of ownership.
On October 24, 2013 (11 calendar days after it received the Proposal), NCR sent the
Proponent a deficiency notice indicating that the Proponent had not provided adequate
proof of ownership as required by Rule 14a-8(b) and requested that she provide such
proof in a timely manner (see Exhibit B). In response, the Proponent sent a copy of a
confirmation letter from TD Ameritrade regarding her various stock holdings, including
her holdings of NCR (see Exhibit C). However, the statement from TD Ameritrade does
not establish that the Proponent has continuously held the requisite securities for one year
as of the date of her Proposal, as required by Rule 14a-8(b). Rather, it indicates only that
the Proponent has held shares of NCR common stock since October 16, 2012, which is
less than one year from October 8, 2013, the date she submitted her Proposal.
Accordingly, the Proposal is properly excludable under Rule 14a-8(f)(1).
Conclusion
Based on the foregoing, we hereby respectfully request confirmation that
the Staff will not recommend any enforcement action if, in reliance on the foregoing, the
Company omits the Proposal from its 2014 Proxy Materials. If the Staff has any
questions with respect to this matter, or if for any reason the Staff does not agree that
NCR may omit the Proposal from its 2014 Proxy Materials, please contact me at (212)
474-1434. I would appreciate your sending your response via email to me at
kdrexler@cravath.com as well as to NCR, attention of Elise Kirban, Law Vice President,
Associate General Counsel & Chief Ethics and Compliance Officer, at
elise.kirban@ncr.com.
Very truly yours,
/s/ Kimberley S. Drexler
Kimberley S. Drexler
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
VIA EMAIL: shareholderproposals@sec.gov
Encls.
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Copy w/encls. to:
Elise Kirban
Law Vice President, Associate General Counsel &
Chief Ethics & Compliance Officer
NCR Corporation
250 Greenwich Street
7 WTC, 35th floor
New York, NY 10007
VIA EMAIL: elise.kirban@ncr.com
Myra K. Young
*** FISMA & OMB Memorandum M-07-16 ***

VIA FEDERAL EXPRESS
Mr. John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***

VIA EMAIL: *** FISMA & OMB Memorandum M-07-16 ***
VIA FEDERAL EXPRESS

EXHIDITA

Boyle, Bridget
From:
Sent:
To:
Cc:
Subject:
Attachments:

olmsted *** FISMA & OMB Memorandum M-07-16 ***
Sunday, October 13, 2013 8:07PM
Daniels, Jennifer
Krumme, Tracy
Rule 14a-8 Proposal (NCR)"
CCE00001 .pdf

Dear Ms. Daniels,
Please see the attached Rule 14a-8 Proposal.
Sincerely,
John Chevedden
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Myra K. Young
*** FISMA & OMB Memorandum M-07-16 ***

Mr. William R. Nuti
NCR Corp. (NCR)
3097 Satellite Boulevard
Duluth, GA 30096
Phone: 937-445-5000
Fax: 937-445-1238
Dear Mr. Nuti,

I purchased stock and hold stock in our company because I believe our company has unrealized
potential. Some of this unrealized polentinl oan be unlocked by making our corporate governance
more competitive. And tl1is will be virtually cost-free.and not require lay-offs.
My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements
including tbe ontinuous owncrsllip of tile required stock value until after the dote of the
respective shareholder meetiCJg. My submitted format, with the shareholder-supplied emphasis,
is i11tcnded to be used for definitive proxy publication. This is my proxy for John Chevcdden
and/or his designee t.o forward this Rule 14a-8 proposal to the company and to act on my behalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcoming shareholder meeting. Please direct all future
communications regarding my rule 14a-8 proposal to John Cbevedden
*** FISMA & OMB Memorandum M-07-16 ***

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively.
This letter does no1 cover proposals lllat are not rule l4a-8 proposals. This letter does not grant
the power to vote. Your consideration and the consideralion of the Board of Directors is
appreciated in support of the Jong-tcnn perfonnan.ce of our company. Please acknowledge
receipt of my proposal promptLy by email
*** to
FISMA & OMB Memorandum M-07-16 ***
Sincerely,

10/8/2013
Myra K. Young
L.c.: Pc T£. /l. /'1,
s~ t-"tt.e7A fl..'c

Date
L I l? 13

~ll: '1~"7-'I'Y~-Il..:H

[NCR: Rule 14a-8 Proposal, October 13, 2013]
Proposal4*- Simple Majority Vote
RESOLVED, Shareholders request that our board take the steps necessary so that each voting
requ irement in our charter and bylaws that calls for a greater than simple majority vote be
eliminated and replaced by a requirement for a majority of lhe voles cast for and against
applicable proposals, or a simple majority in compliiLnce with applicable laws. If necessury this
means 'U1e closest standard to a majority of the votes cast for and against such proposals
consistent with applicable laws.
Shareowners are willing to pay a premium for shares of corporations that have excellent
corporate governance. Supermajority voting requirements have been found to be one of six
entrenching mechanisms that are negatively related to company performance according to "What
Matters in Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the
Harvard Law School. Supermajority requirements are arguably most often used to block
initiatives supported by most shareowners but opposed by a status quo management.
This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management,
Goldman Sachs. FirstEnergy, McGraw-Hill and Macy's. The proponents of these proposals
included Ray T. Chevedden and William Steiner. Currently a !%-minority can frustrate the will
of our 79%-shareholder majority.
This proposal should also be more favorably evaluated due to our company's shortcomings in its
corporate governance as reported in 20 13:
GMI Ratings, an independent investment research firm, rated our company F in executive pay 
$40 million for William Nuti - plus excessive perks and the potential for an excessive golden
parachute. Mr. Nuti could also be given long-term incentive pay for below-median performance.
We did not have an independent board chairman and our lead director, Linda Fayne Levinson.
received our 2nd highest negative vote. Plus Ms. Levinson had 16-years long tenure which was a
negative factor in grading her independence and she was overboarded with seats on the boards of
5 companies. Gary Daichendt received our highest negative vote and ironically was assigned
seats on 3 of our board committees.
GMI said not one director had general expertise in risk management. Forensic accounting ratios
related to asset-liability valuation had extreme values either relative to industry peers or to our
company's own history. NCR had a higher accounting and governance risk than 96% of
companies and a higher shareholder class action litigation risk than 96% of all rated companies.
NCR is incorporated in Maryland and Maryland tends to favor the rights of directors and thus
provided shareholders a poor level of control.
Returning to the core topic of this proposal from the context of our clearly improvable corporate
climate, please vote to protect shareholder value:
Simple Majority Vote- Proposal 4*

Notes:
Myra K. Young, *** FISMA & OMB Memorandum M-07-16 *** sponsored this proposal.
Plct1se note that tlu: title ofthe proposal is part of the proposal.
If the company lltinks Lhat any part of the above proposal, other than the first line in brackets, can
be omitted !rom l)roxy publication based on its own discretion, please obtain a written agreement
from the proponent.
*Number to be assigned by the company.

Asterisk to be removed for publication.
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 2004
including (emphasis added):
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(1)(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.

We believe that it Is appropriate under rule 14a-8 for companies to address
these objections In their statements of opposition.
See also: Sun Microsystems, Inc. {July 2 1, 2005).
Stock will be held until after (he ann ual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by email

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

EXHIBITB

Jennifer M. Daniels
Senior Vice President and
General Counsel
7 World Trade Center
250 Greenwich Street
New York, NY 10007
T: (212\ 589-8417

October 24, 2013

Via Fetieral EXJ2ress
Ms. Myra K. Young
*** FISMA & OMB Memorandum M-07-16 ***

Via Federal EXJ2ress and Electronic MaU
Mr. John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***

Dear Ms. Young:
We have received your letter of October 8, 2013, which included your shareholder
proposal. Please be advised that, in order to comply with the Securities Exchange Act's
Rule 14a·8 requirements, you are required to provide NCR Corporation ("NCR") with proof
that you have continuously held at least $2000 worth of NCR's shares for at least one year
prior to the date you submitted your proposal (which we received on October 13, 2013).
We have confirmed with our transfer agent that we have no records establishing that you
are a registered holder of NCR common shares. Accordingly, you must provide us with a
statement from the record holder of your securities (usually, a broker or bank) verifying
that, at the time you submitted your proposal, you held the minimum amount of NCR
shares continuously for at least one year. We note the statement in your October 8, 2013
letter that you will meet the continuous ownership requirements set forth in Rule 14a·8.
Alternatively, you can prove your ownership if you have filed a Schedule 13(0), Schedule
13(G), Form 3, Form 4 and/or Form 5 by submitting a copy of the schedule and or form to
NCR (including any amendments thereto), along with a written statement that: (i) you
continuously held the required number of shares for the one-year period as of the date of
the statement and, (ii) you intend to continuously own the shares through the date of the
NCR 2014 Annual Meeting of Stockholders.
Your response must be postmarked, or transmitted electronically, to NCR no later than 14
days from the date you received this notification.

EXHIBIT C

Boyle, Bridget
From:
Sent:
To:
Subject:
Attachments:

olmsted *** FISMA & OMB Memorandum M-07-16 ***
Thursday, November 07, 2013 1:09AM
Daniels, Jennifer
Rule 14a-8 Proposal (NCR) tdt
CCE00003.pdf

Dear Ms. Daniels,
Attached is the rule 14a-8 proposal stock ownership letter. Please acknowledge receipt.
Sincerely,
John Chevedden
cc: MyraK. Young
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***
FISMA & OMB Memorandum M-07-16 ***
Fa><#

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

Re: Your TO Ameritrade accounts
Dear James McRitchie & Myra KYoung,
Thank you for allowing me to assist you today. Pursuant to your request, this letter is to confirm that
James McRitchie and Myra K. Young have continuously held the following:
100 shares of Kellogg Co (K) common stock in their TO Ameritrade
account &
ending
since August
*** FISMA
OMBinMemorandum
M-07-16 ***
26,2005
40 shares of Citgroup Inc (C) common stock in their TO Ameritrade
account &
ending
since January
*** FISMA
OMBinMemorandum
M-07-16 ***
19,2010
100 shares of Fluor Inc (FLR) common stock in their TO Ameritrade
account &
ending
ince
*** FISMA
OMBinMemorandum
M-07-16 ***
November 25, 2008
100 shares of The Coca Cola Co (KO) common stock in their TO Ameritrade
in Memorandum M-07-16 ***
***account
FISMAending
& OMB
since September 9, 2011
Myra KYoung has continuously held the following:

FISMAending
& OMB
50 shares of Kimberly-Clark Corp (KMB) common stock in her TO Ameritrade***
account
in Memorandum M-07-16 ***
since October B, 2012
account &
ending
since
100 shares of NCR Corp (NCR) common stock in her TO Ameritrade
*** FISMA
OMBinMemorandum
M-07-16 ***
October 16,2012
100 shares of Johnson & Johnson (JNJ) common stock in harTD Ameritrade
in Memorandum M-07-16 ***
***account
FISMAending
& OMB
since April 5, 2012
OTC number 0188 is the clearinghouse number for TD Ameritrade and all of the above mentioned
accounts.

200 Solilh 'I Q8h Ave.
Om•h•. NE GB154

wvvw.tdan1er1tracte.corn

iii] Amerltrade
If we can be of any further assistance, please let us know. Just log In to your account and go to the
Message Center to write us. You can also call Client Services at 800-669-3900. We're available 24 hours
a day, seven days a week.
Sincerely,

~~{JU/U.b
Meggan Pierce
Senior Resource Specialist
TD Ameritrade
This lnformaUon Is lumlsh~d ns pnrt ol n o•neral lofornwll on aorvloo ond TO Amorllrndo slloll not be lillbla tor any damages arlelfll}
out or any lnHCCur.,.,y In t ho lnformotlun. Becnunu litis lnfonn otlon mwy differ I rom your T O Amcrllrade monthly statement, you
shOuld rely only on the TO 1\merit"'d rn i>IIIJtly M&lomonl113 lite offldai !Cilord of your TO Amerotmdu account.
Market volatlllly, volume, and system availability may delay accounl access and trado oxecutlons.
TO Amerltrade, Inc., member FINRAISIPC/NFA (~Q[UlJg. \~llill~. www,nfa luluros.ora). TO Amoritrade is a trademark
]olnUy owned by TO Amerltrade IP Company, Inc. ami The Toronto-Dominion Bank. ®2013 TO Amotilrede IP Company, Inc. All
rlghla reserved. Used wilh permission.
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200 Smrth 100" Ave.
Omaha . Nl: 68154

www.tdamaritrada.o:;om

