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Meredith Sandeilin hroser

Dominion Resources Services Inc

rn rJith throwei4dicm

Re Dominion Resources Inc

Incoming letter dated December 21 7012

Dear Ms hrower

Ibis is in response to your letter dated December 21 2012 concerning the shareholder

proposal submitted to Dominion by the Presbyterian Church USA epics of all of the

con espondence on which this response is baser will be made available on our we1 sue at

For your reference brief

diseussien of the Drvisions informal procedures regarding shareholder proposals is also

av ulabic at the same website address

cc Rev William Somp1atskyJarman

he Presbyterian hurch liSA
00 itherspoon Street

ouisville KY 40202 1396

Sincerely

Fed Yu

Senior Special eunsel



January 172013

Response of the 0111cc of Chief Counsel

Division of Corporation Finance

Re Dominion Resources Inc

Incoming letter dated December 21 2012

The proposal relates to report

There appears to be some basis for your view that Dominion may exclude the proposal

under rule l4a-8f We note that the proponent appears not to have responded to Dominions

request for documentary support indicating that it satisfied the minimum ownership requirement

for the one-year period required by rule 14a-8b Accordingly we will not recommend

enforcement action to the Commission if Dominion omits the proposal from its proxy materials

in reliance on rules 14a-8b and 14a-8fl In reaching this position we have not found it

necessary to address the alternative basis for omission upon which Dominion relies

Sincerely

Bryan Pitko

Attorney-Advisor



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believcs that its responsibility with respect to

matters arising under Rule l4a-8 CFR 240 14a$ as with other matters under the proxy

tules 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 particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will 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 construed as changing the stafPs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 4a-8J submissions reflect only informal views The determinations reached in these no

action letters do not and cannot adjudicate the merits of companys position
with respect to the

proposal Only court such as U.S lIistrict Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys PfOXY

material



P0 Box 2653L Richmofld VA 23261

December 21 2012

VIA E-MAIL sharehoIderproposaIssec.gov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re Dominion Resources Inc Exclusion of Shareholder Proposal Submitted by The

Presbyterian Church U.S.A Pursuant to Rule 4a-8

Ladies and Gentlemen

This letter respectfully requests that the staff of the Division of Corporation

Finance the Staff of the Securities and Exchange Commission the SEC advise

Dominion Resources Inc Virginia corporation the Company that it will not

recommend any enforcement action to the SEC if the Company omits from its proxy

materials to be distributed in connection with its 2013 annual meeting of sharehOlders

the Proxy Materials proposal the Proposal and supporting statement submitted

to the Company onNovember 20 2012 by The Presbyterian Church U.S.A The
Presbyterian Church or the Proponent

Pursuant to Rule 14a-8j we have

filed this letter with the SEC no later than eighty 80 calendar days before

the Company intends to file its definitive 2013 Proxy Materials with the

Commission and

concurrently sent copy of this correspondence to the Proponent

The Company anticipates that its Proxy Materials will be available for mailing on

or about March 19 2013 We respectfully request that the Staft to the extent possible

advise the Company with respect to the Proposal consistent with this timing

The Company agrees to forward promptly to The Presbyterian Church any

response from the Staff to this no-action request that the Staff transmits by e-mail or

facsimile to the Company only

Rule 14a-8k and Staff Legal Bulletin No 14D SLB 14D provide that

shareholder proponents are required to send companies copy of any correspondence that
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the proponents elect to submit to the SEC or Staff Accordingly we are taking this

opportunity to inform the Proponent that if Proponent elects to submit additional

correspondence to the SEC or the Staff with respect to the Proposal copy of that

correspondence should be furnished concurrently to the undersigned on behalf of the

Company pursuant to Rule 14a-8k and SLB 14D

THE PROPOSAL

The Proposal states

Resolved Shareholders request report by board committee

of independent directors on actions the company is taking or could take to

reduce risk throughout its energy portfolio by diversifying the companys

energy resources to include increased energy efficiency and renewable

energy resources The report should be provided by September 2013 at

reasonable cost and omit proprietary information

copy of the Proposal and supporting statement is attached to this letter as

Exhibit

BASIS FOR EXCLUSION

The Company believes the Proposal may be properly excluded from the Proxy

Materials pursuant to

Rules 14a-8b and 14a-8t1 because the Proponent failed to establish

the requisite eligibility to submit the Proposal and

Rule 14a-8il0 because the Proposal has been substantially

implemented by the Company

DISCUSSION

GROUNDS FOR EXCLUSION BASED ON FAILURE TO ESTABLISH

REQUISITE ELIGIBILITY

Rule 14a-8b1 provides in part that order to be eligible to submit

proposal shareholder must have continuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the meeting for at

least one year by the date shareholder submit the proposal Staff Legal Bulletin

No 14 specifies that when the shareholder is not the registered holder the shareholder is

responsible for proving his or her eligibility to submit proposal to the company which

the shareholder may do by one of the two ways provided in Rule 14a-8b2 See Section

C.1.c Staff Legal Bulletin No 14 July 13 2001 Further the Staff recently clarified

that these proof of ownership letters must come from the record holder of the
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Proponents shares and that only Depository Trust Company DTC participants are

viewed as record holders of securities that are deposited at DTC See Staff Legal Bulletin

No 14F October 18 2011 SLB 14F and Staff Legal Bulletin No 14G October 16

2012 SLB 14G

The Company received the Proposal via overnight delivery on November 21

2012 The Proponent did not include with the Proposal documentary evidence of the

Proponents ownership of the requisite number of Company shares In addition the

Company reviewed its stock records which do not list the Proponent as record owner of

Company shares

Rule 4a-8f provides that company may exclude shareholder proposal if the

proponent fails to provide evidence of eligibility under Rule 14a-8 including the

beneficial ownership requirements of Rule 4a-8b provided that the company timely

notifies the proponent of the problem and the proponent fails to correct the deficiency

within the required time

Accordingly the Company requested that the Proponent cure the procedural

deficiency in its submission and produce verification of its share ownership Specifically

the Company sent via overnight delivery letter notifying the Proponent of the

requirements of Rule 4a-8 relating to the establishment of proof of ownership and how

the Proponent could cure the procedural deficiency the Deficiency Notice The

Company sent the Deficiency Notice on November 27 2012 which was within 14

calendar days of the Companys receipt of the Proposal copy of the Deficiency Notice

together with evidence that such Deficiency Notice was timely received by the

Proponent is attached to this letter as Exhibit

As required by Staff Legal Bulletin No 14B September 15 2004 and SLB 140

the Deficiency Notice provided detailed information regarding the record holder

requirements and attached copy of Rule 14a-8 SLB 14F and SLB 14G Specifically

the Deficiency Notice stated

the ownership requirements of Rule 14a-8b

the type of statement or documentation necessary to demonstrate

beneficial ownership under Rule 4a-8b and

that any response had to be postmarked or transmitted electronically no

later than 14 calendar days from the date the Proponent received the

Deficiency Notice

The Company received revised cover letter from the Proponent on November 29 2012 which is

included in the materials attached to this letter as Exhibit
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The Company has not received any response from the Proponent or any other

correspondence regarding the Proponents ownership of Company shares since it sent the

Deficiency Notice

The Proponent having received timely and adequate notice of deficiency from

the Company did not provide any verification of ownership of the Companys common

stock and thus has failed to comply with Rule 4a-8b Consequently the Proposal may

be excluded by the Company pursuant to Rule 14a-8f1

II GROUNDS FOR SUBSTANTIALLY IMPLEMENTED EXCLUSION

Background

Rule 14a-8il0 permits company to exclude shareholder proposal from its

proxy materials if the company has substantially implemented the proposal The SEC has

stated that the predecessor to Rule 14a-8il0 was designed to avoid the possibility of

shareholders having to consider matters which already have been favorably acted upon by

the management SEC Release No 34-12598 July 1976 To be excluded the

proposal does not need to be implemented in full or exactly as presented by the

proponent Instead the standard for exclusion is substantial implementation SEC

ReleaseNo 34-40018 atn 30 May 21 1998

The Staff has stated that in determining whether shareholder proposal has been

substantially implemented it will consider whether companys particular policies

practices and procedures compare favorably with the guidelines of the proposal

Texaco Inc March 28 1991 see also Starbucks Corp November 27 2012 Whole

Food Markets Inc November 14 2012 The Staff has permitted companies to exclude

proposals from their proxy materials pursuant to Rule 14a-8il where company

satisfied the essential objective of the proposal even if the company did not take the

exact action requested by the proponent or implement the proposal in every detail or if

the company exercised discretion in determining how to implement the proposal See

e.g Johnson Johnson February 19 2008 allowing exclusion under Rule 14a-

8i 10 of stockholder proposal requesting that the companys board of directors

amend the bylaws to permit reasonable percentage of shareholders to call special

meeting where the proposal states that it favors 10%and the company planned to

propose bylaw amendment requiring at least 25% of shareholders to call special

meeting See also Hewlett-Packard Company December 11 2007 Anheuser-Busch

Cos Inc January 17 2007 Bristol-Myers Squibb Co March 2006 Further when

company can demonstrate that it has already taken actions to address each element of

shareholder proposal the Staff has concurred that the proposal has been substantially

implemented See e.g Deere Company November 13 2012 Exxon Mobil Corp

Burt March 23 2009 Exxon Mobil Corp January 24 2001 The Gap Inc March

1996
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The Proposal may be Excluded Because the Company has Already Substantially

Implemented the Essential Objective of the Proposal through Compliance with

Applicable Regulatory Reporting Requirements in Virginia and North Carolina

The Company believes that it may exclude the Proposal because Virginia Electric

and Power Company DVP wholly-owned subsidiary of the Company has already

substantially implemented the essential objective of the Proposal and the Proposal is

duplicative of regulatory reporting requirements already applicable to DVP in Virginia

and North Carolina By way of background DVP is an incumbent electric utility

providing service to more than two million customers in Virginia and North Carolina and

is regulated at the state level by the Virginia State Corporation Commission VSCC
and the North Carolina Utilities Commission NCUC DVP is required to file in

Virginia in odd-numbered years with an update in even-numbered years and in North

Carolina in even-numbered years comprehensive Integrated Resource Plan Plan
pursuant to R8-60 of the NCUC Rules and Regulations Rules and 56-599 of the

Code of Virginia Va Code respectively Its most recent report was filed on August

31 2012 2012 Plan in North Carolina and as an update in Virginia The Plan is

publicly available through the VSCC website at http//www.scc.virginia.gov The

relevant case number for the VSCC is Case No PUE-2012-00099 which can be accessed

under the Obtain Case Information and Docket Search tabs The 2012 Plan is also

available on the Companys website at https//www.dom.comlabout/pdf/irp/irp

083 112.idf An evaluation will also be included in the 2013 Plan to be filed by

September 2013 and will continue annually as described above

Under Virginia law an integrated resource plan is defined as document

developed by an electric utility that provides forecast of its load obligations and plan

to meet those obligations by supply side and demand-side resources over the ensuing 15

years to promote reasonable prices reliable services energy independence and

environmental responsibility Va Code 56-597 Thus each year DVP studies and

produces its updated resource plan for the following 15 years DVP is required in the

Plan to among other things systematically evaluate actions.. to diversify its

generation supply portfolio which would include an evaluation of renewable resources

and energy efficiency among other things that is the subject of the Proposal

DVP objective in developing the 2012 Plan was to identify the mix of resources

necessary to meet future energy and capacity needs in an efficient and reliable manner at

the lowest reasonable cost while considering uncertainties related to current and future

regulations DVPs options for meeting these future needs were supply-side resources

ii demand-side resources and iii market purchases DVP also remains committed to

meeting its renewable energy and energy efficiency goals in cost-effective manner The

2012 Plan is long-term planning document and should be viewed in that context The

2012 Plan includes discussion of existing renewable resources the renewable energy

requirement applicable to DVP in Virginia and North Carolina and the Companys

evaluation of potential
renewable resources both dispatchsble and non-dispatchable and

further discussion on alternative energy resources and technology 2012 Plan 25 47-
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51 Chapter The 2012 Plan also includes information as to the expectation of energy

and capacity savings of the approved demand-side management DSM programs by

2027 and includes information regarding future DSM programs the tests used in

evaluating DSM programs the cost effectiveness of such programs and the DSM

programs rejected due to not meeting Dominions planning criteria

During the 2008 session of the Virginia General Assembly Chapter 651 of the

Virginia Acts of Assembly Senate Bill 718 was adopted to amend and reenact 56-

585.2 and 67-202 of the Code of Virginia Va Code which relate to renewable

energy energy conservation and energy efficiency Act Specifically enactment

clause of the Act later codified as Va Code 67-202.1 Annual reporting by investor-

owned public utilities provides that

Each investor-owned public utility providing electric service in the

Commonwealth shall prepare an annual report disclosing its efforts to

conserve energy including but not limited to its implementation of

customer demand side management programs and ii efforts by the utility

to improve efficiency and conserve energy in its internal operations

pursuant to 56-235.1 The utility shall submit each annual report to the

Division of Energy of the Department of Mines Minerals and Energy by

November of each year and the Division shall compile the reports of the

utilities and submit the compilation to the Governor and the General

Assembly as provided in the procedures of the Division of Legislative

Automated Systems for the processing of legislative documents

Pursuant to Va Code 67-202.1 DVP submits an Annual Report Energy Efficiency

Report to the Division of Energy of the Virginia Department of Mines Minerals and

Energy by November of each year The most recent Energy Efficiency Report is

publicly available on the Companys website at

https//www.dom.comlabout/conservationlpdf/conservation-efforts-annual-reDort.Pdf In

the Energy Efficiency Report DVP provides information on current DSM tariffs and

programs ongoing DSM pilot programs customer education and external conservation

measures efforts to improve energy efficiency and conservation in its internal operations

and proposed DSM programs submitted for approval to the VSCC

In addition to the annual Integrated Resource Plan filing and the Energy

Efficiency Report DVP is required to file an annual report pursuant to Va Code 56-

585.2 concerning DVP efforts to meet Virginia Renewable Portfolio Standard goals

including information related to in renewable generation technology that

affect activities described DVPs November 2012 Report 2012 RPS

Report in compliance with this statute provides DVPs evaluation of the status of

offshore wind as renewable resource stating that while offshore wind is more costly

renewable generation resource Dominion will consider constructing an offshore

wind facility when costs are reasonable compared to other options 2012 RPS Report

18 The 2012 RPS Report is publicly available at https//www.dom.comlabout
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fstations/renewable/wind-generation.isp In the 2012 RPS Report DVP also provided

detail concerning political momentum studies on the evaluation of build options for

transmission interconnection to support offshore wind projects and leasing efforts by the

federal government Id at 18-19 This evaluation will be updated for the November

2013 Report The Company also has webpage dedicated to discussion of its existing

and planned renewable resources which is available at https//www.dom.comlabout

/stations/ renewable/index.jsp Additional information regarding renewable resources

and the Companys conservation efforts is available at http//www.dominioncsr.com

/environment/renewable_ energv.pho and http //www.dominioncsr.comlbusiness

/customer foeusphp

The Staff has allowed other similar proposals calling for reports to be excluded

where companies could show that they were already issuing reports similar to what the

proponents were requesting In Exxon Mobil Corporation March 23 2007 the

proponent requested report on the companys response to rising regulatory competitive

and public pressure to develop renewable energy technologies and products Exxon was

able to demonstrate it had communicated with its shareholders on topics of renewable

energy and greenhouse gas emissions through number of venues including executive

speeches and report available on its website The staff allowed the proposal to be

excluded in reliance of Rule 14a-8i1 See also ConAgra Foods Inc May 26 2006

requesting that the board issue sustainability report to shareholders Albertson Inc

March 23 2005 requesting the company disclose its social environmental and

economic performance by issuing annual sustainability reports Exxon Mobil Corp

March 18 2004 requesting report to shareholders outlining recommendations to

management for promoting renewable energy sources and developing strategic plans to

help bring renewable energy sources into the companys energy mixand Xcel Energy

Inc February 17 2004 requesting report on how company is responding to rising

regulatory competitive and public pressure to significantly reduce carbon dioxide and

other emissions

The Proposal has already been substantially implemented by the Company and

the information sought is duplicative
of existing reporting requirements that are publicly

available Accordingly because the Company has substantially implemented the

Proposal the Company believes that it may properly exclude the Proposal from the

Companys 2013 Proxy Materials pursuant to Rule 14a-8i10
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CONCLUSION

For the reasons stated above we believe that the Proposal may be properly

excluded from the Proxy Materials If you have any questions or need any additional

information with regard to the enclosed or the foregoing please contact the undersigned

at 804 819-2139 or at meredith.sthrowerdormcom

Sincerely

Meredith Sanderlin Thrower

Senior Counsel Corporate Finance Securities and MA

Enclosures

cc Rev William Sornplatsky-Jarman The Presbyterian Church USA



Exhibit

Proposal and Supporting Statement



PRESBYTERIAN MISSION AGENCY PRESBYTERIAN CHURCH U.SA

COMPASSION PEACE AND iUSTICE

VIA OVERNIGHT DELIVERY

November 20 2012

Ms Carter Reid Vice President General Counsel Chief Compliance Officer and Corporate Secretary

Dominion Resources Inc

100 Tredegar Street

Richmond VA 23219

Dear Ms Reid

am writing on behalf of the Presbyterian Church USA beneficial owner of 76 shares of Dominion

Resources common stock as of November 20 2012 Verification of ownership from our master

custodian BNY Mellon Asset Servicing will follow shortly

We are filing the enclosed resolution for consideration at the 2013 Dominion Resources Annual

Meeting The proposal requests report on actions the company is taking or could take to reduce risk

throughout its energy portfolio be diversifying its energy resources to include increased energy

efficiency and renewable energy resources Consistent with Regulation 14A-12 of the SEC guidelines we

ask that you include our proposal and supporting statement in the proxy statement Per SEC Regulation

14A-8 we continuously have held Domnion Resources shares totaling at least $2000 in market value

for at least one year prior to the date of this filing This ownership position of HP stock will be

maintained through the date of the 2013 Annual Meeting

As always we are committed to meaningful and constructive dialogue on the Issues raised in the

resolution and we hope that Dominion Resources will respond positively to this resolution by accepting

dialogue Should you wish to engage in such conversation please do not hesitate to contact me As

staff for our Committee on Mission Responsibility Through Investment MRTI will gladly assist in

securing mutually agteable date for the dialogue

SincerelYtiours

iL1
Rev William SomplatskyJarman

Coordinator for Social Witness Ministries

Enclosure Shareholder ResolutIon on Energy Efficiency and Renewable Energy

Cc Ms Elizabeth Terry Dunning MRTI Chairperson

100 Witherspoon Street Louisville
40202-1396 502569-5809 FAX 502-569-8963

Toll-free 888-728-7228 ext 5809 Toll-free fax 800-392-5788



Expanding Energy Efficiency and Renewable Energy

WHEREAS Navigant Consulting recently observed that the changes underway in the 21st century

electric power sector create level and complexity of risks that is perhaps unprecedented in the

industrys history

In 2008 Brattle Group projected that the U.S electric utility industry would need to invest capital at

historic levels between 2010 and 2030 to replace aging infrastructure deploy new technologies and meet

future consumer needs and government policy requirements Brattle predicted that total industry-wide

capital expenditures from 2010 to 2030 would amount to between $1.5 trillion and $2.0 trillion

In May 2011 National Academy of Sciences report warned that the risk of dangerous climate change

impacts is growing with every ton of greenhouse gases emitted into the atmosphere and reiterated the

pressing need far substantial action to limit the magnitude of climate change and to prepare to adapt to

its impacts The report also emphasized that the sooner that serious efforts to reduce greenhouse gas

emissions proceed the lower the risks posed by climate change and the less pressure there will be to

make larger more rapid and potentially more ecpensive reductions later

The Tennessee Valley Authoritys recent Integrated resource plan which employed sophisticated

approach to risk management determined that the lowest-cost lowest risk strategies involve diversifying

the companys resource portfolio by increasing investments in energy efficiency and renewable energy

Twenty-nine states have renewable portfolio standards or goals and over 35% of new power generation

capacity in the past five years has come from renewable generating resources

In October 2011 analysIs by Bank of America stated Rapidly declining costs are bringing solar much

closer to parity with average power prices especially in sunny regions By 2015 the economics of
utility-

scale photovoltaic energy in sunny areas and residential rooftop in high-cost regions should no longer

require government subsidies

2009 study by McKinsey Company found that investments in energy efficiency could realistically cut

U.S energy consumption by 23 percent by 2020 These efficiency gains could save consumers nearly $700

billion

In July 2012 the Institute for Electric Efficiency indicated that budgets for electric efficiency programs

increased to $6.8 billion in 2011 up from $3.2 billion in 2008

Many electric utilities have helped their customers achieve significant energy savings of at least 1% of the

utilitys annual electricity sales including Idaho Power Nevada Power PGE MidAmerican Energy1 Salt

River Project Interstate Power and Light and Massachusetts Electric

Based on 2011 data reported to the Department of Energy Dominions subsidiaries achieved energy

savings of less than 0.2% of annual electricity sales

RESOLVED Shareholders request report reviewed by board committee of independent directors on

actions the company is taking or could take to reduce risk throughout its energy portfolio by diversifying

the companys energy resources to Include increased energy efficiency and renewable energy resources

The report should be provided by September 2013 at reasonable cost and omit proprietary

information



PRESEYTERIAN MISSION AGENCY PRESBYTERIAN CHURCH U.S.A

COMPASSION PEACE AND iUSTICE

ViA OVERNIGHT DEUVERY

November 21 2012

Ms Carter Reid Vice President General Counsel Chief Compliance Officer and Corporate Secretary

Dominion Resources Inc

100 Tredegar Street

Richmond VA 23219

Dear Ms Reid

am enclosing revised filing letter for our shareholder proposal submitted earlier The previous one

inadvertently omitted clear statement that we would have representative present at the 2013

Annual Meeting to move the resolution for consideration The revised letter makes this clear

look forward to hearing from you regarding possible dialogue

Sincerely yours

Rev William Somplatsky-Jarman

Coordinator for Social Witness Ministries

EncIosure Shareholder Resolution on Energy Efficiency and Renewable Energy

Cc Ms Elizabeth Terry Dunning MRTI Chairperson

100 Witherspoon Street Louisville KY 40202-1396 502-569-5809 FAX 502-569-8963

Toll-free 888-728-7228 ext 5809 ToU-rree fax 800-392-5788



PRESBYTERIAN MISSION AGENCY PRESBYTERIAN CHURCH U.S.A

COMPASSION PEACE AND 3USTICE

VIA OVERNIGHT DELIVERY

November 21 2012

Ms Carter Reid Vice President General Counsel Chief Compliance Officer and Corporate Secretary

Dominion Resources Inc

100 Tredegar Street

Richmond VA 23219

Dear Ms Reid

am writing on behalf of the Presbyterian Church USA beneficial owner of 76 shares of Dominion

Resources common stock as of November 20 2012 Verification of ownership from our master

custodian BNY Mellon Asset Servicing will follow shortly

We are filing the enclosed resolution for consideration at the 2013 Dominion Resources Annual

Meeting The proposal requests report on actions the company is taking or could take to reduce risk

throughout its energy portfolio be diversifying its energy resources to indude increased energy

efficiency and renewable energy resources Consistent with Regulation 14A-12 of the SEC guidelines we

ask that you include our proposal and supporting statement in the proxy statement Per SEC Regulation

14A-8 we continuously have held Dominion Resources shares totaling at least $2000 in market value

for at least one year prior to the date of this filing This ownership position of HP stock will be

maintained through the date of the 2013 Annual Meeting where we will be present to move the

resolution

As always we are committed to meaningful and constructive dialogue on the issues raised in the

resolution and we hope that Dominion Resources will respond positively to this resolution by accepting

dialogue Should you wish to engage in such conversation please do not hesitate to contact me As

staff for our Committee on Mission Responsibility Through Investment MRTI will gladly assist in

securing mutually agreeable date for the dialogue

Sincerely yours

Rev William Somplatsky-Jarman

Coordinator for Social Witness Ministries

Enclosure Shareholder Resolution on Energy Efficiency and Renewable Energy

Cc Ms Elizabeth Terry Dunning MRTI Chairperson

100 Wtherspoon Street Louisvilie KY 40202-1396 502-569-5809 FAX 502-569-8963

ToH-free 888-728-7228 ext 5809 ToU-free fax 800-392-5788



PRESBYTERIAN MISSION AGENCY PRESBYTERIAN CHURCH U.S.A

COMPASSION pEA AND USTICE

VIA OVERNIGHT DELIVERY

November 20 2012

Ms Carter Reid Vice President General Counsel Chief Compliance Officer and Corporate Secretary

Dominion Resources Inc

100 Tredegar Street

Richmond VA 23219

Dear Ms Reid

am writing on behalf of the Presbyterian Church USA beneficial owner of 76 shares of Dominion

Resources common stock as of November 20 2012 VerificatIon of ownership from our master

custodian SNY Mellon Asset Servicing will follow shortly

We are filing the enclosed resolution for consideration at the 2013 Dominion Resources Annual

Meeting The proposal requests report on actions the company is taking or could take to reduce risk

throughout its energy portfolio be diversifying its energy resources to include increased energy

efficiency and renewable energy resources Consistent with Regulation 14A-12 of the SEC guidelines we

ask that you include our proposal and supporting statement in the proxy statement Per SEC Regulation

14A-8 we continuously have held Dominion Resources shares totaling at least $2000 in market value

for at least one year prior to the date of this filing This ownership position of Dominion stock wall be

maintained through the date of the 2013 Annual Meeting where we will be present to move the

resolution

As always we are committed to meaningful and constructive dialogue on the issues raised in the

resolution and we hope that Dominion Resources will respond positively to this resolution by accepting

dialogue Should you wish to engage in such conversation please do not hesitate to contact me As

staff for our committee on Mission Responsibility Through Investment MRTI twill gladly assist in

securing mutually agreeable date for the dialogue

Sincerely yours

Rev William Somplatsky-Jarman

Coordinator for Social Witness Ministries

Enclosure Shareholder Resolution on Energy Efficiency and Renewable Energy

Cc Ms Elizabeth Terry Dunning MRTI Chairperson

100 Witherspoan Street Louisville KY 40202-1396 502-569-5809 FAX

Toli-free 888-728-7228 ext 5809 Toil-free fex 800-392-5788
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Dorninon Reouces Servic Inc i1v Domhior
120 Trdgar Street Rjchrnoiid VA 23219

Mailing Addtcu P0 cx 26532

Richmond VA 23261

November 27 2012

Sent via Overnight Mail

Rev William Somplatsky-Jarman

Coordinator for Social Witness Ministries

Presbyterian Church U.S.A
100 Witherspoon Street

Louisville KY 40202-1396

Dear Rev Somplatsky-Jarmafl

This letter confirms receipt on Wednesday November 21 2012 via priority overnight mail of your

shareholder proposal that you have submitted on behalf of Presbyterian Church U.S.A for

inclusion in Dominion Resources Inc.s Dominion proxy statement for the 2013 Annual Meeting

of Shareholders

In accordance with Securities and Exchange Commission SEC regulations we are required to

notify you of any eligibility or procedural deficiencies related to your proposal Rule 14a..8b

under the Securities Exchange Act of 1934 as amended states that in order to be eligible to

submit your proposal you must submit proof of continuous ownership of at least $2000 in market

value or 1% of Dominions common stock for the one-year period preceding and including the

date you submitted your proposal As of the date of this letter we have not received your proof of

ownership of Dominion common stock In addition you must also provide written statement

that you intend to hold the requisite number of shares through the date of Dominions 2013

Annual Meeting of Shareholders

According to Dominions records you are not registered holder of Dominion common stock As

explained in Rule 4a-8b if you are not registered holder of Dominion common stock you

may provide proof of ownership by submitting either

written statement from the record holder of your Dominion common stock usually

bank or broker verifying that at the time you submitted your proposal you continuously

held the shares for at least one year or

if you have filed Schedule 13D Schedule 13G Form Form and/or Form with the

SEC 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 copy

of the schedule and/or form and any subsequent amendments reporting change in your

ownership level and your written statement that you continuously held the required

number of shares for the one-year period as of the date of the statement



Please note that pursuant to Staff Legal Bulletins 14F and 14G issued by the SEC SLB 14F and

SLB 14G only Depository Trust Company DTC participants or affiliated DTC participants

should be viewed as record holders of the securities deposited at DTC

In order for your proposal to be eligible you must provide the following

Proof of beneficial ownership of Dominion common stock from the record holder of your

shares verifying continuÆus ownership of at least $2000 in market value or 1% of

Dominions common stock for the one-year period preceding and including November 20

2012 the date you submitted your proposal

Your written statement of your intent to hold the requisite number of shares through the

date of Dominions 2013 Annual Meeting of Shareholders

The SECs Rule 14a-8 requires that any response to this letter must be postmarked or

transmitted electronically to Dominion no later than 14 calendar days from which you receive this

letter Your documentation and/or response may be sent to me at Dominion Resources Inc 120

Tredegar Street Richmond VA 23219 via facsimile at 804 819-2232 or via electronic mail at

karen.doggett@dom.com

Finally please note that in addition to the eligibility deficiency cited above Dominion reserves the

right in the future to raise any further bases upon which your proposal may be properly excluded

under Rule 14a-8i of the Securities Exchange Act of 1934 as amended

If you should have any questions regarding this matter can be reached at 804 819-2123 For

your reference have enclosed copy of Rule 14a-8 SLB 14F and SLB 14G

Sincerely

Karen Doggett

DirectorGovernance and Executive Compensation
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beneficial owner for whom request was made to the extent necessary to effectuate the comrou

nication or solicitation The security holder shall return the information provided pursuant to

paragraph a2Xii of this section and shall not retain any copies thereof or of any information

derived from such information after the termination of the solicitation

The security bolder shall reimburse the reasonable expenses incurred by the registrant in

performing the acts requested pursuant to paragraph of this section

Note to 24O.Jfa-7 Reasonably prompt methods of distribution to security holders

may be used instead of wailing if an alternative distribution method is chosen the costs of that

method should be considered where necessary rather than the costs of mailing

Nose 2io 24OJ4a-7 When providing the information required by 240 14a-7aXlii

if the registrant has received affirmative written or implied consent to delivery of single copy

of proxy materials to shared address in accordance with 240.14a-3el it shall exclude

from the number record holders those to whom it does not have to deliver separate proxy

statement

Rule 14a-8 Shareholder Proposals

This section addresses when company roust include shareholders 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 companys proxy card and included along with any supporting statement in its proxy state

ment you must be eligible and follow certain procedures Under few specific circumstances the

company is permitted to exclude your proposal but only afler submitting its reasons to the

Commission We structured this section in question-and-answer format so that it is easier to

understand The references to you are to shareholder seeking to submit the proposal

Question What Is proposal

shareholder proposal is your recommendation or requirement that the company andfor its board

of directors take action which you intend to present at meeting of the companys 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 companys proxy card the company must also provide in the

formof proxy means for shareholders to specify by boxes choice between approval or disapproval or

abstention Unless otherwise indicated the ward proposal as used in this section refers both to your

proposal and to your corresponding statement in support of your proposal if any

Question 2s Who is eligible to submit proposal anti how do demonstrate to the

company that am eligible

In order to be eligible to submit proposal you must have continuously held at least

$2000 in market value or 1% of the companys 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 bold

those securities through the date of the meeting

11 you are the registered holder of your securities which means that your name appears in

the companys records as shareholder the company can verify your eligibility on its own
although you will still have to provide the company with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if like

many ahareholders you arc not registered holder the company likely does not know that you are

flffrçj September 20 2011 Rule 14a-8 was amended by revising paragraph i8 as part
of the

amendments facilitating shareholder director nominations See SEC Release Nos 33-9259 34-65343 IC-

29788 September 15 2011 See also SEC Release Nos 33-9136 34-62764 lC-29384 Aug 25 2010 SEC

Release Nos 33-9149 34-63031 IC-29456 Oct 2010 SEC Release Nos 33-9151 34-63109 IC-29462

Oct 14 2010
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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

The first way is to submit to the company written statement from the record holder of

your securities usually 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 Schedule 131

Schedule 130 Form Form and/or Form or amendments to those documents OT 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 dem
onstrate your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments reporting change

in your ownership level

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

Your written statement that you intend to continue ownership of the shares through the

date of the companys annual or special meeting

Question How many proposals may submit

Each shareholder may submit no more than one proposal to company for particular

shareholders meeting

Question How long can ray proposal be

The proposal including any accompanying supporting statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most

cases find the deadline in last years proxy statement However if the company did not bold an

annual meeting Last year or has changed the date of its meeting for this year snore than 30 days

from last years meeting you can usually find the deadline in one of the companys quarterly

reports on Form l0-Q 249.308a of this chapter or in shareholder reports of investment com

panies under 270.30d-1 of this chapter of the Investment Company Act of 1940 In order to avoid

controversy shareholders should submit their proposals by means including electronic means that

permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is submitted for

regularly scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy statement

released to shareholders in connection with the previous years annual meeting However if the

company did not ltokl an annual meeting the previous year or if the date of this years annual

meeting has been changed by more than 30 days from the date of the previous years meeting then

the deadline is reasonable time before the company begins to punt and send its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to print and

send its proxy materials

QuestIon What If fail to follow one of the eligibility or procedural requirements

explained In answers to QuestIons through of this Rule 14a-8

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

Buuznt No 266 08-15-12
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company must notify you in writing of any procedural or eligibility deficiencies as well as of the

time frame for your response Your response must be postmarked or transmitted electronically no

later than 14 days from the date you received the companys notification company need not

provide you such notice of deficiency if the deficiency cannot be remedied such asif you fail to

submit proposal by the companys properly determined deadline If the company intends to

exclude the proposal it will later have to make submission under Rule 14a-8 and provide you with

copy under Question 10 below Rule 14a-80

21 you failin 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

Question 7t 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 proposal

Question Must appear personally at the shareholders meeting to present the

proposal

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 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 andlor

presenting your proposal

If the company holds its shareholder meeting in whole or in part via electronic media and

the company permits you or your representative to present your proposal via such media then you

may appear through electronic media rather than traveling to the meeting to appear in person

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

Question If have complied with the procedural requirements on what other bases

may company rely to exclude my proposal

Improper Under State Law If the proposal is not proper subject for action by share

holders under the laws of the jurisdiction of the companys organization

Note to Paragraph iXiDepending 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 recommessdnticos or requests that the boani of directors

take specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates otherwise

VIolation of Law If the proposal would if implemented cause the company to violate any

state federal or foreign law to which it is subject

Note to Paragraph i12 We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law

would result in violation of any state or federal law

Violation of Proxy Rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal Grievance Specks Interest If the proposal relates to the redress of personal

claim or grievance against the company or any otherperson or if itis designed to result in benefit

to you or to further personal interest which is not shared by the other shareholders at large
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Relevance lithe proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of its net

earnings and gross sales for its most recent fiscal year and is not otherwise significantly related to

the companys business

Absence of Pover/4zdlwritj If the company would lack the power or authority to im

plement the proposal

Management Functions If the proposal deals with matter relating to the companys

ordinary business operations

Director Elections if the proposal

Would disqualify nominee who is standing ice election

ii Would remove director from office before his or her term expired

iii Questions the competence business judgment or character of one or more nominees or

directors

iv Seeks to include specific individual in the companys proxy materials for election to the

board of directors or

Otherwise could affect the outcome of the upcoming election of directors

Conflicts with Companys Proposal If the proposal directly conflicts with one of the

companys own proposals to be submitted to shareholders at the same meeting

Note iv Paragraph 19J companys submission to the Commission under this Rule

14a-8 should specify the points of conflict with the companys proposal

10 Substantially Implemented If the company has already substantially implemented the

proposal

Note to Paragraph i1O company may exclude shareholder proposal that would

provide an advisory vote or seek future advisory votes to approve the compensation of

executives as disclosed pursuant to Item 402 of Regulation S-K 229.402 of this chapter or

any successor to Item 402 say-on-pay vote or that relates to the frequency of say-on-pay

votes provided that in the most recent shareholder vote required by 240.14a-21b of this

chapter single year I.e one two or three yeats received approval of majority of votes

cast on the matter and the company has adopted policy on the frequency of say-on-pay votes

that Is consistent with the choice of the majority of votes cast in the most recent tharebolder

vote required by 240 14a-21b of this chapter

11 Duplication If the proposal substantially duplicates another proposal previously sub

milled to the company by another proponent that will be included in the companys proxy materials

for the same meeting

12 Resubm1ssions If the proposal deals with substantially the same subject matter as

anothet proposal or proposals that has or have been previously included in the companys proxy

materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held within calendar years of the last time It was included if the

proposal received

Effectjve September 20 2011 Rule 14a-8 was amended by revising paragraph i8 as pale
of the

amendments facilitating shareholder director nominatiom See SEC Release Nos 33-9259 34-65343 IC-

29788 September 15 2011 See also SEC Release Nos 33-9136 34-62164 IC-29384 Aug 25 2010 SEC

Release Nos 33-9149 34-63031 IC-29456 Oct 2010 SEC Release Nos 33-9151 34-63109 IC-29462

Oct 14 2010
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Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice previously

within the preceding calendar years or

iiiLess than 10% of the vote on its last submission to shareholders if proposed three times or

more previously within the preceding calendar years and

13 Specifle Amount of Dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my
proposal

If the company intends to exclude 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 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 meat and formof proxy if the company demonstrates

good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which

should if possible reftr to the most recent applicable authority such as prior Division letters Issued

under the nile and

iii supporting opinion of counsel when such reasons are based on matters of state or

foreign law

it Question 11 May submit my own statement to the Commission responding to the

companys arguments

Yes you may submit response but it is not required You should try to submit any response

to us with 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

Question 12 If the company includes my shareholder proposal In its proxy materials

what information about me must it indude along with the proposal Itself

The companys proxy statement must Include your name and address as well as the

number of the companys voting securities that you hold However instead of providing that

information the company may instead Include statement that it will provide the information to

shareholders promptly upon receiving an oral or written request

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

Question 13 What can do if the company includes in its proxy statement reasons

why It believes shareholders should not vote in favor of my proposal and disagree with some

of its statements

The company may elect to include in its proxy statement reasons why it believes shareholders

should veto against yourproposal 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 proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti-fraud nile Rule 14a-9 you should promptly

send to the Commission staff and the company letter explaining the reasons for your view along
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with copy of the companys statements opposing your proposaL To the extent possible your letter

should include specific factual infonnation demonstrating the inaccuracy of the companys claims

Tune permitting you may wish to
try

to work out your differences with the company by yourself

lefore contacting the Commission staff

tThe next page is 5733.1
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We require the company to send you copy of its statements opposing your proposal

before it sends its proxy materials that you may bring to our attention any materially false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or supporting

statement as condition to requiring the company to include it in its proxy materials then the

company must provide you with copy of its opposition statements no later than calendar days

after the company receives copy of your revised proposal or

ii In all other cases the company must provide you with copy of its opposition statements

no later than 30 calendar days before it files definitive copies of its proxy statement and form of

proxy under Rule 14a-6

Rule 14a-9 False or Misleading Statensents

No solicitation subject to this regulation shall be made by means of any proxy statement

form of proxy notice of meeting or other communication written or oral containing any statement

which at the Shoe and in the
light

of the circumstances under which it is made is false or

misleading with respect to any matenal fact or which omits to stale any material fact necessary in

order to make the statements therein not false or misleading or necessary to correct any statement in

any earlier communication with respect to the seZicitation of proxy for the same meeting or

subject matter which has become false or misleading

The fact that proxy statement form of proxy or other soliciting material has been filed

with or examined by the Commission shall not be deemed finding by the Commission that such

material is accurate or complete or not false or misleading or that the Commission has passed upon

the merits of or approved any statement contained therein or any matter to be acted upon by security

holders No representation contrary to the foregoing shall be made

No nominee nominating shareholder or nominating shareholder group or any member

thereof shall cause to be included in registrants proxy materials either pursuant In the Federal proxy

rules an applicable state or foreign law provision or registrants governing documents as they relate

to including shareholder nominees for director in registrants proxy materials include in notice on

Schedule 14N 240.14n-lGl or include In any otherrelated communication any statement which at

the time and in the
light

of the eircwnstances under which it is made is false or misleading with respect

to any material fact or which omits to state any material fact necessary in order to make the statements

therein not false or misleading or necessary to correct any statement in
any earlier communication with

respect to solicitation for the same meeting or subject matter which has become false or misleading

Note The following are some examples of what depending upon particular facts and

circumstances may be misleading within the meaning of this section

Predictions as to specific future market values

5Effcctiye September 20 2011 Rule 14a-9 was amended by adding paragraph and redesignating Notes

and ci as and ci respectively as part
of the amendments facilitating shareholder director

nominations See SEC Release Nor 33-9259 3465343 IC-29788 September 152011 See also SEC Release

Nra 33-9136 34-62764 lC-29384 Aug 252010 SEC Release Nos 339149 34-63031 IC.29456 Oct

2010 SEC Release Nos 33-9151 34-63109 IC-29462 Oct 14 2010

Effaive September 20 2011 Rule 14a-9 was amended by adding paragraph as pert
of the amend

ments facilitating
shareholder director nominations See SEC Release Nm 33-9259 34-65343 IC-2978g

September 152011 See also SEC Release Nra 33-9136 34-62764 1C-29384 Aug 252010 SEC Release

Nra 33-9149 34-63031 IC-29456 Oct 2010 SEC Release Nos 33-9151 34-63109 lC-29462 Oct 14

2010
xEffecive September 202011 Rule l4a-9 was amended byredesignazitug Notci and ci as

and respectively as part of the amendments ftcuUtatlng shareholder director nominations Soc SEC

Release Nos 33.9259 34-65343 IC-29788 September 15 2011 See also SEC Release Nra 33-9136 34-

62764 IC-29384 Aug 252010 SEC Release Nos 33-9149 34-63031 IC-29456 Oct 42010 SEC Release

Nos 33-9151 34-63109 IC-29462 Oct 14 2010
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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 rule1 regulation or statement of the Securities and

Exchange Commission the Commission Further the Commission has

neither approved nor disapproved its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting webbased

request form at https//tts.secgov/cgi-hin/corpiinJflterPretive

The purpose of this bulletin

This bulletin is part of 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-$

b2i for purposes of verifying whether beneficial owner is

eligible to submit 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 Divisions new process for transmitting Rule 14a-8 no-action

responses by email

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SLB No 14

No 14A SL8 No 148 No 14 SLB No 14D and

The types of brokers and banks that constitute record holders

under Rule 14a-8b2i for purposes of verifying whether

beneficial owner is eligible to submit proposal under Rule 14a-8



lig1bility to submit proposal under Rule 14a-8

To be eligible to submit shareholder proposaJ shareholder must have

continuously held at least $2000 in market value or l%of the companys
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 written statement of Intent to do so

The steps that shareholder must take to verify his or her eligibility to

submit 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 Registered owners have dIrect relationship with the

issuer because their ownership of shares is listed on the records maintained

by the issuer or its transfer agent If shareholder is registered owner
the company can independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majority of investors in shares Issued by U.S companies

however are beneficial owners which means that they hold their securitIes

in book-entry form through securities intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule t4a-8b2l provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of securities

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously for at least one year

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
registered clearing agency acting as 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 DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants company

can request from DTC securities position listing as of specified date

which identifies the DTC participants having position in the companys
securities and the number of securities held by each DTC participant on that

date

Brokers and banks that constitute record holders under Rule

14a-8b2i for purposes of verifying whether beneficial

owner Is eligible to submit proposal under Rule 14a-8

In The I-lain Celestial Group Inc Oct 2008 we took the position that

an introducing broker could be considered record holder for purposes of

Rule 14a-8b2i An introducing broker is 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 securitiØs Instead an introducing broker

engages another broker known as 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

DTCs securities position listing I-lain Celestial has required companies to

accept proof of ownership letters from brokers in cases where1 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 agents records or against DTCs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-BZ and in light of the

Commissions 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-8b2I Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2i purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow I-lain Celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g51 and 1988 staff no-action letter

addressing that rule under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DIGS

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-8b2i We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter from DTC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank is

DTC parti c/pant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the Internet at

http//www.dtcc.com/downloads/membership/directories/dtc/alpha.Pdf

What if shareholders broker or bank is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC

participant through which the securities are held The shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank

If the DTC partidpant knows the shareholders broker or banks

holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2i 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 shareholders broker or bank



confirming the shareholders ownership and the other from the DTC

participant confirming the broker or banks ownership

How will the staff process no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership is riot from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if

the companys notice of defect describes the required proof of

ownership in manner that is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the shareholder will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

Common errors shareholders can avoid when submitting proof of

ownership to companies

In this section we describe two common errors shareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has continuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the

prooosal emphasis added We note that many proof of ownership

letters do not satisfy this requirement because they do not verify the

shareholders beneficial ownership for the entire one-year period preceding

and including the date the proposal is submitted In some cases the letter

speaks as of date before the date the proposal is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted In other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

failing to verify the shareholders beneficial ownership over the required full

one-year period preceding the date of the proposals submission

Second many letters fall to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any

reference to continuous ownershIp for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b 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 the proposal is submitted of shareholder

held and has held continuously for at least one year

of securities shares of name of securities.11

As discussed above shareholder may also need to provide separate

written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank is not DTC

participant



The submission of revised proposals

On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In this situation we believe the revised proposal serves as

replacement of the initial proposal submitting 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

If the company intends to submit 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 shareholder makes revisions to 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 companys deadline for receiving

shareholder proposals We are revising our guidance on this issue to make

clear that company may not ignore revised proposal in this situation

shareholder submits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal

Must the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e 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 second proposal and

submit notice stating Its intention to exclude the revised proposal as

required by Rule 14a-8j The companys notice may cite Rule 14a-8e 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 exduding the initial proposal

If shareholder submits revised proposal as of which date

must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal Is

submitted When the Commission has discussed revisions to proposals it

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined in Rule 14a-8b proving ownership

includes providing written statement that the shareholder intends to

continue to hold the securities through the date of the shareholder meeting

Rule 14a-8f2 provides that if the shareholder fails in or her

promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all

of same shareholders proposals from its proxy materials for any

meeting held in the following two calendar years With these provisions in

mind we do not interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal

Procedures for withdrawing no-action requests for proposals

submitted by multiple proponents
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We have previously addressed the requirements for withdrawing Rule

14a-8 no-action request in SLB Nos 14 and 14C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No

14C states that if each shareholder has designated lead individual to act

on Its behalf and the company is able to demonstrate that the individual is

authorized to act on behalf of all of the proponents the company need only

provide 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 no-action

request is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

if the company provides letter from the lead filer that includes

representation that the lead filer is authorized to withdraw the proposal on

behalf of each proponent identified In the companys no-action request.l

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses including copies of the correspondence we have received in

connection with such requests by U.S mail to companies and proponents

We also post our response and the related correspondence to the

Commissions website shortly after issuance of our response

In order to accelerate delivery of staff responses to companies and

proponents and to reduce our copying and postage costs going forward

we intend to transmit our Rule 14a-8 no-action responses by email to

companies and proponents We therefore encourage both companies and

proponents to include email contact information in any correspondence to

each other and to us We will use U.S mail to transmit our no-action

response to any company or proponent for which we do not have email

contact information

Given the availability of our responses and the related correspondence on

the Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the Commission we believe it is unnecessary to transmit

copies of the related correspondence along with our no-action response

Therefore we intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

Commissions website copies of this correspondence at the same time that

we post our staff no-action response

1See Rule 14a-8b

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 FR 42982 Proxy Mechanics Concept Release at Section H.A

The term beneficial owner does not have uniform meaning under the

federal securities laws It has different meaning in this bulletin as

compared to beneficial owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

intended to suggest that registered owners are not beneficial owners for

purposes of those Exchange Act provisions See Proposed Amendments to



Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals

by Security Holders Release No 34-12598 July 1976 FR 29982
at .2 The term beneficial owner when used In the context of the proxy

rules and In light of the purposes of those rules may be interpreted to

have broader meaning than it would for certain other purpose under

the federal securities laws such as reporting pursuant to the Williams

Act.

If shareholder has filed Schedule 13D Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional information that is described in Rule

14a-8b2 Ii

DTC holds the deposited securities in fungible bulk meaning that there

are no specifically identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rata interest or

position in the aggregate number of shares of particular Issuer held at

DTC Correspondingly each customer of DTC participant such as an

Individual Investor owns pro rata interest in the shares in which the DTC

participant has pro rata interest See Proxy Mechanics Concept Release

at Section II.B.2.a

See Exchange Act Rule l7Ad-8

See Net Capital Rule Release No 34-31511 Nov 24 1992 FR

56973 Net Capital Rule Release at Section ILC

2See /BR Inc hevedden CMI Action No 11-11-0196 2011 U.S Dlst

LEXIS 36431 2011 WL 1463611 S.D Tex Apr 2011 Apache Corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities intermediary was not record holder for

purposes of Rule 14a-8b because it did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the intermediary DTC participant

Techne Corp Sept 20 1988

In addition if the shareholders broker is an introducing broker the

shareholders account statements should include the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

II.C.iii The dearing broker will generally be DTC participant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

This format is acceptable for purposes of Rule 14a-8b but it not

mandatory or exclusive

As such It is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

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

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as revisions to an initial proposal

unless the shareholder affirmatively indicates an intent to submit second

additional proposal for indusion in the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant



to Rule 14a-8f1 if it intends to exclude either proposal from its proxy

materials in reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layne Christensen Co Mar 21 2011

and other prior staff no-action letters in which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation if such

proposal is submitted to company after the company has either submitted

Rule 14a-8 no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was

excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994

Because the relevant date for proving ownership under Rule 14a-8b is

the date the proposal is submitted proponent who does not adequately

prove ownership in connection with proposal is not permitted to submit

another proposal for the same meeting on later date

Nothing in this staff position has any effect on the status of any

shareholder proposal that is not withdrawn by the proponent or its

authorized representative

http//www sec gov/interps/Iegal/cfslbl 4f htm
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Summary This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-f 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 rule regulation or statement of the Securities and

Exchange Commission the Commission Further the Commission has

neither approved nor disapproved its content

Contacts For further information please contact the Division1s Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https/fttssecgov/cgibin/corpJnJnterpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on important issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

the parties that can provide proof of ownership under Rule 14a-8b
2i for purposes of verifying whether beneficial owner is eligible

to submit proposal under Rule 14a-8

the manner in which companies should notify proponents of failure

to provide proof of ownership for the one-year period required under

Rule 14a-8b1 and

the use of website references in proposals and supporting statements

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SLB No 14
No 14A SIB No 14B SIB No 14C jNo 14D SLB No 14 and jj3
No 14F

Parties that can provide proof of ownership under Rule 14a-8b
2i for purposes of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

Sufficiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8b2



To be eligible to submit proposal under Rule 14a-8 shareholder must

among other things provide documentation evidencing that the

shareholder has continuously held at least $2000 in market value or 1%
of the companys 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 If the shareholder is beneficial owner of the

securities which means that the securities are held in book-entry form

through securities intermediary Rule 14a-8b2i provides that this

documentation can be in the form of written statement from the record

holder of your securities usually broker or bank...

In SLB No 14F the Division described its view that only securities

intermediaries that are participants in the Depository Trust Company

DTC should be viewed as record holders of securities that are

deposited at DTC for purposes of Rule 14a-8b2I Therefore

beneficial owner must obtain proof of ownership letter from the DTC

participant through which its securities are held at DTC in order to satisfy

the proof of ownership requirements in Rule 14a-8

During the most recent proxy season some companies questioned the

sufficiency of proof of ownership letters from entities that were not

themselves DTC participants but were affiliates of DTC participants.1 By

virtue of the affiliate relationship we believe that securities intermediary

holding shares through its affiliated DTC participant should be in position

to verify its customers ownership of securities Accordingly we are of the

view that for purposes of Rule 14a-8b2i proof of ownership letter

from an affiliate of DTC participant satisfies the requirement to provide

proof of ownership letter from DTC participant

Adequacy of proof of ownership letters from securities

intermediaries that are not brokers or banks

We understand that there are circumstances in which securities

intermediaries that are not brokers or banks maintain securities accounts in

the ordinary course of their business shareholder who holds securities

through securities intermediary that is not broker or bank can satisfy

Rule 14a-Bs documentation requirement by submitting proof of

ownership letter from that securities intermediary.2 If the securities

intermediary is not DIG participant or an affiliate of DTC participant

then the shareholder will also need to obtain proof of ownership letter

from the DTC participant or an affiliate of DTC participant that can verify

the holdings of the securities intermediary

Manner In which companies should notify proponents of failure

to provide proof of ownership for the one-year period required

under Rule L4a-8bJ

As discussed in Section of SLB No 14F common error In proof of

ownership letters is that they do not verify proponents beneficial

ownership for the entire one-year period preceding and including the date

the proposal was submitted as required by Rule 14a-8b1 In some

cases the letter speaks as of date before the date the proposal was

submitted thereby leaving gap between the date of verification arid the

date the proposal was submitted In other cases the letter speaks as of

date after the date the proposal was submitted but covers period of only

one year thus failing to verify the proponents beneficial ownership over

the required full one-year period preceding the date of the proposals

submission



--

Under Rule 14a-8f if proponent fails to follow one of the eligibility or

procedural requirements of the rule company may exclude the proposal

only if it notifies the proponent of the defect and the proponent fails to

correct it In SLB No 14 and SLB No 14B we explained that companies

should provide adequate detail about what proponent must do to remedy

all eligibility or procedural defects

We are concerned that companies notices of defect are not adequately

describing the defects or explaining what proponent must do to remedy

defects in proof of ownership letters For example some companies notices

of defect make no mention of the gap in the period of ownership covered by

the proponents proof of ownership letter or other specific deficiencies that

the company has identified We do not believe that such notices of defect

serve the purpose of Rule 14a-8f.

Accordingly going forward we will not concur in the exclusion of proposal

under Rules 14a-8b and 14a-8f on the basis that proponents proof of

ownership does not cover the one-year period preceding and including the

date the proposal is submitted unless the company provides notice of

defect that identifies the specific date on which the proposal was submitted

and explains that the proponent must obtain new proof of ownership

letter verifying continuous ownership of the requisite amount of securities

for the one-year period preceding and including such date to cure the

defect We view the proposals date of submission as the date the proposal

is postmarked or transmitted electronically Identifying in the notice of

defect the specific date on which the proposal was submitted will help

proponent better understand how to remedy the defects described above

and will be particularly helpful in those instances in which it may be difficult

for proponent to determine the date of submission such as when the

proposal is not postmarked on the same day it is placed in the mail In

addition companies should Include copies of the postmark or evidence of

electronic transmission with their no-action requests

Use of website addresses iii proposals and supporting

statements

Recently number of proponents have included in their proposals or in

their supporting statements the addresses to websites that provide more

Information about their proposals In some cases companies have sought

to exclude either the website address or the entire proposal due to the

reference to the website address

In SLB No 14 we explained that reference to website address in

proposal does not raise the concerns addressed by the 500-word limitation

in Rule 14a-8d We continue to be of this view and accordingly we will

continue to count website address as one word for purposes of Rule 14a8

To the extent that the company seeks the exclusion of website

reference in proposal but not the proposal itself we will continue to

follow the guidance stated in SLB No 14 which provides that references to

website addresses in proposals or supporting statements could be subject

to exclusion under Rule 14a-8i3 if the information contained on the

website is materially false or misleading irrelevant to the subject matter of

the proposal or otherwIse In contravention of the proxy rules including Rule

14a-9

In light of the growing interest in including references to website addresses

in proposals and supporting statements we are providing additional

guidance on the appropriate use of website addresses in proposals and

supporting statements



References to website addresses in proposal or

supporting statement and Rule 14a-8i3

References to websites in proposal or supporting statement may raise

concerns under Rule L4a-8i3 In SLB No 14B we stated that the

exclusion of proposal under Rule 14a-8i3 as vague and indefinite may
be appropriate if neither the shareholders voting on the proposal nor the

company in implementing the proposal If adopted would be able to

determine with any reasonable certainty exactly what actions or measures

the proposal requires In evaluating whether proposal may be excluded

on this basis we consider only the information contained In the proposal

and supporting statement and determine whether based on that

information shareholders and the company can determine what actions the

proposal seeks

If proposal or supporting statement refers to webslte that provides

information necessary for shareholders and the company to understand

with reasonable certainty exactly what actions or measures the proposal

requires and such information Is not also contaIned in the proposal or in

the supporting statement then we believe the proposal would raise

concerns under Rule 14a-9 and would be subject to exclusion under Rule

14a-8i3 as vague and indefinite By contrast if shareholders and the

company can understand with reasonable certainty exactly what actions or

measures the proposal requires without reviewing the information provided

on the website then we believe that the proposal would not be subject to

exclusion under Rule 14a-8i3 on the basis of the reference to the

website address In this case the information on the website only

supplements the information contained in the proposal and in the

supporting statement

ProvidIng the company with the materials that will be

published on the referenced website

We recognize that if proposal references website that is not operational

at the time the proposal is submitted it will be impossible for company or

the staff to evaluate whether the website reference may be excluded In

our view reference to non-operational website in proposal or

supporting statement could be excluded under Rule 14a-8i3 as

irrelevant to the subject matter of proposal We understand however

that proponent may wish to Indude reference to website containing

information related to the proposal but wait to activate the website until it

becomes clear that the proposal will be included in the companys proxy

materials Therefore we will not concur that reference to website may
be excluded as jr-relevant under Rule 14a-8i3 on the basis that it is not

yet operational if the proponent at the time the proposal is submitted

provides the company with the materials that are intended for publication

on the website and representation that the website will become

operational at or prior to the time the company fifes its definitive proxy

mater-i als

Potential issues that may arise if the content of

referenced website changes after the proposal is submitted

To the extent the information on website changes after submission of

proposal and the company believes the revised information renders the

website reference excludable under Rule 14a-8 company seeking our

concurrence that the website reference may be excluded must submit

letter presenting its reasons for doing so While Rule 14a-8j requires

company to submit Its reasons for exclusion with the Commission no later

than 80 calendar days before it files its definitive proxy materials we may
concur that the changes to the referenced website constitute good cause



for the company to file its reasons for excluding the website reference after

the 80-day deadline and grant the companys request that the 80-day

requirement be waived

entity is an affiliate of DTC participant if such entity directly or

indirectly through one or more intermediaries controls or Is controlled by
or is under common control with the DTC participant

Rule 14a-8b2iitself acknowledges that the record holder is usually
but not always broker or bank

Rule 14a-9 prohibits statements in proxy materials which at the time and

in the light of the circumstances under which they are made are false or

misleading with respect to any material fact or which omit to state any

material fact necessary in order to make the statements not false or

misleading

website that provides more information about shareholder proposal

may constitute proxy solicitation under the proxy rules Accordingly we
remind shareholders who elect to include website addresses In their

proposals to comply with all applicable rules regarding proxy solicitations
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