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Dear Mr Dragovich

This is in regard to your letter dated March 112013 concerning the shareholder

proposal submitted by Norges Bank for inclusion in Western Unions proxy materials for

its upcoming annual meeting of security holders Your letter indicates that the proponent

has withdrawn the proposal and that Western Union therefore withdraws its

January 242013 request for no-action letter from the Division Because the matter is

now moot we will have no further comment

Copies of all of the correspondence related to this matter will be made available

on our website at http//www.sec.gov/divisions/corpfinlcf-noactionfl4a-8.shtml For

your reference brief discussion of the Divisions informal procedures regarding

shareholder proposals is also available at the same website address

cc Michael Barry

mbanygelaw.com

Sincerely

Adam Turk

Attorney-Adviser
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March 112013

Via Electronic Mail

Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re The Western Union Comiany Shareholder Protiosal Submitted by Norges Bank

Ladies and Gentlemen

In .a letter dated January 24 2013 we requested that the staff of the Division of

Corporation Finance concur that The Western Union Company the Comj any could exclude

from its proxy materials for its 2013 Annual Meeting of Shareholders shareholder proposal the

Proposal and statement in support thereof submitted on behalf of Norges Bath the

Proponent

Attached as Exhibit is letter the Letter submitted on behalf of the Proponent

dated March 2013 withdrawing the Proposal In reliance on the Letter we hereby withdraw

the January 242013 no-action
request relating to the Companys ability to exclude the Proposal

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

If you have any questions regarding this request or desire additional information please

contact me at 720 332-5711

Very truly yours

Darren Dragovich

Vice President and Senior Counsel

Corporate Governance and Securities

Attachments

Cc Norges Bank the Investment Management division

do Grant Eisenhofer PA

12500 Belford Ave M21A2 Englewood CO 80112 www.westernunion.com



.123 Sutisn Street 7th floor

Wilmington De1aware 19801

Number 3O2-622.71QQ

Attn Mithae1 Bariy
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Director
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March 013
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Datteti A. Dragovich Esquire

Vice President and Senior Counsel

Corporate Governance Securities

The Western Union Company
12500 East Belford Avenue

Mailstop M21A2

Englewood Colorado 80112

Re Shareholder Proposal Submitted by Norges Bank Pursuant to Rule 14a-8

Dear Daxien

Norges Bank submitted its proxy access shareholder proposal the Proposal to The
Western Union Company Western Union or the Company on December 11 2012 The

Proposal provided for proxy access for shareholder-nominated director candidates for

shareholders owning at least 1% of the Companys stock for period of at least one- year The

Company sought no-action relief from the SEC on January 24 2013 stating the Boards
intention to submit for shareholder consideration at the next annual meeting proposal to adopt

proxy access bylaw that would implement 3% year minimum hOlding requirement the
Boards Proposal

Subsequent to the Companys request for ao-action letter the Company and Norges
Bank discussed the Boards Proposal As result of these discussions the Board has agreed to

unilaterally implement the bylaw amendment allowing for proxy access at the 3% year

minimum holding requirement in consideration for the Boards adoption of this bylaw

amendment Norges Bank hereby withdraws the Proposal submitted to the Company on

December 112012 pursuant to SEC Rule l4a-8

As reflected in our prior discussions Norges Bank continues to believe that 1%/I year

holding requirement is more appropriate minimum threshold to provide shareholders with the

ability to nominate board candidates to be listed on the companys proxy card Nevertheless

Norges Bank also recognizes that the Companys 3%/ year bylaw is significant step in the



Darren tragovicJ Esquire

March 82013

Page2

right direction Norges Bank appreciates Western Unions efforts and supports its

irnpleinentatioii of the bylaw at this time

Please let me knOw ifyou have any questions conesrning this matter

Sincerely

Michael Ty



January 242013

Via Electronic Mail

Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re The Western Union Company Shareholder Proposal Submitted by Norges Bank

Ladies and Gentlemen

This letter is submitted on behalf of The Western Union Company Delaware

corporation Western Union or the Company pursuant to Rule 4a-8j under the Securities

Exchange Act of 1934 as amended the Exchange Act On December 11 2012 Western

Union received letter of the same date from Michael Barry of Grant Eisenhofer P.A the
Proponents Representative Included with this letter was proposal the Shareholder

Proposal submitted on behalf of Norges Bank the Proponent intended for inclusion in the

Companys proxy materials for its 2013 Annual Meeting of Shareholders the 2013 Annual

Meeting and such materials the 2013 Proxy Materials Also included with the letter was
Power of Attorney from the Proponent requesting that all communications regarding the

Shareholder Proposal should be directed to the Proponents Representative The Company
intends to omit the Shareholder Proposal from its 2013 Proxy Materials pursuant to Rule 14a-

8i9 of the Exchange Act and respectfully requests confirmation that the Staff of the Division

of Corporation Finance the ftwill not recommend to the Commission that enforcement

action be taken if Western Union excludes the Shareholder Proposal from its 2013 Proxy
Materials for the reasons detailed below

Western Union intends to file its definitive proxy materials for the 2013 Annual Meeting
on or about April 17 2013 In accordance with Staff Legal Bulletin 14D SLB 4D this letter

and its exhibits are being submitted via e-mail copy of this letter and its exhibits will also be

sent to the Proponent Pursuant to Rule 14a-8k and SLB 14D the Company requests that the

Proponent copy the undersigned on any correspondence that it elects to submit to the Staff in

response to this letter

The Shareholder Proposal

The Shareholder Proposal includes resolution urging the Companys board of directors

the Board to adopt an amendment to the Companys by-laws the By-laws to implement
form of proxy access Pursuant to such an amendment holder of 1% of the Companys
common stock or group of shareholders collectively owning such amount who has held such

12500 Belford Avenue M21A2 Englewood Co 80112 www.westernonion.com



stock continuously for one year would have the right subject to certain other requirements to

include limited number of its nominees for election to the Board along with information

relating to such nominees many proxy statement of the Company for shareholder meeting at

which director is to be elected

The Shareholder Proposal which consists primarily of the proposed elements of the By
law amendment also contains as part

of its supporting statement the following text and website

address Additional information regarding specific instances and issues where Western Unions

corporate governance practices and perfonnance are not in line with NBIMs expectations is

available at htto//www.nbim.no/WesternUnionProxyAccessProposal2Ol3 copy of the

Shareholder Proposal including its supporting statements is attached to this letter as Exhibit

copy of all correspondence between the Company and the Proponents Representative is

attached as Exhibit

Basis for Exclusion

We respectfully request that the Staff concur in our view that the Shareholder Proposal

may be excluded pursuant to Rule 14a-8i9 which provides that shareholder proposal may
be omitted from companys proxy statement if the proposal directly conflicts with one of the

companys own proposals submitted to shareholders at the same meeting The Company notes

that it intends to present proposal the Company Proposal to its shareholders for approval at

the 2013 Annual Meeting to amend the Companys By-laws to implement form of proxy

access The Shareholder Proposal directly conflicts with the Company Proposal

Analysis

The Shareholder Proposal May Be Excluded Pursuant to Rule 14a-8i9 Because it

Directly Conflicts with the Company Proposal to be Submitted to

Shareholders at the 2013 Annual Meeting

Pursuant to Rule 14a-8i9 Western Union may exclude the Shareholder Proposal from

the 2013 Proxy Materials because the Shareholder Proposal directly conflicts with the Company

Proposal As the Commission noted when it amended Rule 14a-8i9 it did not intend to

imply that proposals must be identical in scope or focus for the exclusion to be available See

Exchange Act Release no 40018 n.27 Rather Rule 14a-8i9 permits exclusion of proposal

where presenting the shareholders proposal and the companys proposal at the same shareholder

meeting would present alternative but not necessarily identical decisions for the companys

shareholders and would create the potential for inconsistent or conflicting results were both

proposals to be approved See Equinix Inc March 17 2011

The Shareholder Proposal contemplates that the suggested proxy access right would be

subject to among other things an ownership threshold of 1% of the Companys common stock

which has been held continuously for one year The Company intends to present the Company

Proposal at the 2013 Annual Meeting which asks the shareholders to consider an amendment to

the By-laws that would enable holder of 3% of the Companys common stock or group of



shareholders collectively owning such amount who has held such stock continuously for three

years to have the right subject to certain other requirements to include limited number of its

nominees for election to the Board along with information relating to such nominees in any

proxy statement of the Company relating to shareholder meeting at which director is to be

elected Because the Shareholder Proposal deals with By-law amendment that also provides

proxy access but on different terms the Company believes that the Shareholder Proposal

would be in direct conflict with the Company Proposal

It is well established under Rule 14a-8i9 that company may omit shareholder

proposal where there is some basis for concluding that an affirmative vote on both the

proponents proposal and the companys proposal would lead to an inconsistent ambiguous or

inconclusive mandate from the companys shareholders See e.g Piedmont Natural Gas

Company Inc November 17 2011 allowing exclusion of proposal seeking approval of

amendments to the companys organizational documents to reduce the voting requirements for

all actions requiring the affirmative vote of more than simple majority of votes cast to

majority vote of the outstanding shares entitled to vote which conflicted with company

proposal to amend the organizational documents to reduce such voting requirements to an

affirmative vote of 66-2/3% of the outstanding shares ATT February 23 2007 concurring in

excluding proposal seeking to amend the companys by-laws to require shareholder ratification

of any existing or future severance agreement with senior executive as conflicting with

company proposal for by-law amendment limited to shareholder ratification of future severance

agreements

Furthermore there are numerous recent examples in which the Staff granted no-action

relief pursuant to Rule 14a-8i9 where shareholder-sponsored proposal contained thresholds

that differed from company-sponsored proposal because submitting both proposals to

shareholder vote would present alternative and conflicting decisions for the shareholders For

example in Safeway Inc January 42010 recon denied Jan 262010 the Staff concurred

with the exclusion of shareholder proposal requesting that Safeway amend its by-laws and each

of its applicable governing documents to give holders of 10% of Safeways outstanding common

stock or the lowest percentage allowed by law above 10% the power to call special shareholder

meetings based on Safeways representation that it would submit to shareholders for approval

proposed amendment to its certificate of incorporation and by-laws to allow shareholders who

held 25% of Safeways outstanding shares the right to call special meeting of shareholders

Similarly in Liz Claiborne Inc January 13 2010 the Staff concurred in the exclusion of

shareholder proposal requesting that Liz Claiborne amend its by-laws and each appropriate

governing document to give holders of 10% of Liz Claibornes outstanding common stock or

the lowest percentage allowed by law above 10% the power to call special shareholder

meeting based on Liz Claibomes representation that it would submit to its shareholders for

approval proposed amendment to its certificate of incorporation and proposed amendment to

its by-laws that if adopted by the shareholders would permit shareholders owning not less than

35% of Liz Claibomes outstanding stock entitled to vote generally in the election of directors to

call special meetings of shareholders In its reply letter the Staff recognized that the shareholder

proposal and the proposed amendments sponsored by Liz Claiborne directly conflicted and

would present alternative and conflicting decisions for shareholders



There are numerous other no-action letters involving substantially similar situations

where the Staff has concurred the exclusion of proposal pursuant to Rule 14a-8i9 because

the numeric thresholds contemplated in the shareholder proposal conflicted with the analogous

thresholds offered the company proposal See The Coca-Cola Company December 21
2012 Ommcom Group Inc February 272012 ITT Corp February 28 201 Mattel Inc

January 13 2011 Textron Inc January 2011 recon denied January 122011 and March

201 Raytheon Co March 29 2010 NiSource Inc January 2010 recon denied February

22 2010 CVS Caremark Corp January 2010 recon denied January 262010 Honeywell

Intern ational Inc January 2010 recon denied January 262010 Medco Health Solutions

Inc January 2010 recon denied January 26 2010 Baker Hughes Inc December 18 2009
Becton Dickinson and Co November 122009 recon denied December 22 2009 HJ Heinz

Co May 29 2009 International Paper March 17 2009 Occidental Petroleum corp

March 122009 EMC Corp February 242009

Consistent with the precedent cited above the Company Proposal and the Shareholder

Proposal directly conflict and inclusion of both proposals in the 2013 Proxy Materials would

present alternative and conflicting decisions for the Companys shareholders Specifically the

Company Proposal on one hand would call for 3% ownership threshold for three continuous

years by shareholder or group of shareholders collectively owmng such amount in order to be

eligible foi the proxy access right described above whereas the Shareholder Proposal in

contrast would call for 1% ownership threshold for one year by shareholder or group of

shareholders collectively owning such amount to be so eligible Failing to exclude the

Shareholder Proposal from the 2013 Proxy Materials would create the potential for inconsistent

conflicting and ambiguous iesults particularly if both proposals were approved The Board

would not know whether to seek amendments to the By-laws that comport with the thresholds

requested by the Proponent or as laid out in the Company Proposal For the reasons stated

above the Company believes that the Shareholder Proposal is excludable under Rule 14a-8i9

Conclusion

Based on theforegoing respectfully request your concurrence that the Shareholder

Proposal may be excluded from Western Umons 2013 Proxy Matenals If you have any

questions regarding this request or desire additional information please contact me at 720 332-

5711

Very truly yours

Darren Dragovich

Vice President and Semor Counsel

Corporate Governance and Securities



Attachments

Cc Norges Bank the Investment Management division

do Grant Eiserihofer P.A

123 Justison Street 7th Floor

Wilmington Delaware 19801

Fax Number 302-622-7100

Attn Michael Barry
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Director
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VIA FACSlMI1J AND OVERNIGHT MaiL

loim it Dye Esquire

Executive Vice President General Counsel

and Secretary

The Western Union Company
12500 East Belford Avemie

Mailstop M21A2

Englewood Colorado 80112

Re Shareholder Proposal Pursuant to Rule 4a-8

Dear Mr Dye

Pursuant to SEC Rule 14a-8 enclosed is shareholder proposal the Proposal
submitted by Norges Bank the ceniral bank for the Government of Norway for inclusion in the

proxy materials to be provided by The Western Union Company the Company to the

Companys shareholders and to be presented at the Companys 2013 annual meeting for

shareholder vote Also enclosed is power of attorney TOA from Norges Bank Investment

Management NBXM division of Norges Bank with authority to submit proposals on behalf

of Norges Bank authorizing mc to act for Norges Bank for purposes of the submission of and

communications regarding the Proposal

In addition to the Proposal and the POA enclosed is the content of the website NBIM
intends to post at the indicated URL address in support of the Proposal NBIM will make its

proposed website operational at the time the Company files its definitive proxy materials and

will not niako any thaugeo to the website content between the time the Company files its

definitive proxy materials and the date of the Companys annual meeting of shareholders

Norges Bank Is the owner of over 20Q0 In market value of common stock of the

Company and has held such stoók continuously for more than year us of todays date Norges

Bank intends to continue to hold these securities through the date of the Companys 2013 annual

meeting of shareholders The required certification of Norges Banks ownership from the record

owner will be forthcoming
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John Dy Esquire

Executive Vice Presldcnt General Ccrnnel

and Secretary

December 112012
Page

Please let me know if you would 111w to discuss the Proposal or If you have any

questions

81noely

Michael
J.pkry

Cii

MJB/rrn

Enclosures
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NBIM
Notge Bank Invetrnent Hnaganent

rohn B. Dye Esquire ae cember 2012

3xeutive Vice Prosident General Cowisel urRe
and Secretary

rho Western Unlou Company

12$00 Baate1ford Avenue

ailstop M21A2

nglowood Colorado B1 12

JSA

Doer Mr Dye

Fower of Attorney for Grant Eisenhofer 1.A

We Nbrge Bank 1he Invesinietit Management diciaiou P.O Bo 1179 8enttum 0107 Oslo

Norway NBIM hereby contitm the authorEty of Grant Eisen1ofer PA by the attorneys

Stutut Grant and/or Michael airy to act on behalf of NBIM fbr puoaea of submitting

N31Ms shareholder proposal for iicIus1i The Wmtem Union Company 2013 proxy

materi1s and direct all communications to NBIM concerning the proposal to 3rattt Bisenhofor

P.A

Yours sincerely

Ciuro Homily

Chief Risk Officer Senior Legal Advisor

E-mail thnbirn.q E-mait guhrnbiimno

Tel 47 2407 3249 Tel 4124073112

Postal address Norges nik P.O lox 1179 Senlnun 0107 Oslo Norway Att Ouro Helinly
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http//wv.nbIm.no/WesternhJnIortProxyAccesProposaI2013

Proxy Access The Western Union

Company

Norges Bank Investment Management submitted the follawing shan1io1der proposal for

lnelusion in The Westein Union Companys 2013 proxy stntsrneeit

RESOLYED

77ie thareholders of T1u3 Western Uhion Company Western Union urge the board of

directors the Board to adopt proxy access bylaw that would require Western

Union to include Inproxy matericdspreparedfor shareholder meeting at which directors

are to be elected the nama .Disclosure and Statement defined herein of any person

nominated for election to the board by shareholderor group the Nominator that meets

the criteria e.tablls1ed below and allow s1iareboldei to vote on such nonrinee on

Western Union sproxy cqr

The bylaw shouldprovlde that both the number of candidates Nominator nzay nominate

and the number qfshareholder-nominated candidates elected pursuant to this procedure

each year thall not exceed one quarter of the nuntber of directors then serving and

Nominator must

hav ban eflcialy owned 1% or more of Western Union outstanding common
stock continuousy for at least year before the nomination Is ubmiua4

give Western Union written notice zot less than 90 days- nor more than 120 days

prior to the anniversary date of the lmsnediatdy preceding annual meeting

stockholders ofq all information required under the Securities Eohan.ge Act of

1934 and the rules and regulations promulgated tIiereunder to be disclosed by or

relating to an individual norninatedfor election as director and pro of that

the Nominator owns the required shares t/ze Dilosurc and

certj5i that it will assume liability slemmingfroin any legal or regulatory

violation arising out of the Nominator communications with Western Union

shareholder including the Disclosure and Statement and comply with all

applicable laws and regulations flt uses soliciting material other than Western

Union proxy materials

The bylaw should also provide that the Nominator may submit with the Disclosure

statement not exceeding 500 words in support of the nominee the Statement and the

nominee shall be eligible to serve as director felected

The Board should adopt procedures forpromptly resolving disputes over whether notice of

nomination was timely and whether the Disclosure and Statement saiisfi the bylaw amid any

applicable federal regulations
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SUPPORTING 14 TEMENT

Shareholders right to nominate candidates for election to the board of directors is

finidamental principle of good coiporate governance and board accountability NBJM
recognizes the Importance of shareholder nominations and board continuity and believes the

requested requirements would heip ensure apprcprIale use qfproxy access

.NBhEbelMyes that Western Union ooporate governance practice need improvement and
that shareholder rights must be enhanced Shareholders cannot convene an extraord1nay

general meeting ofshareholders and cannot act by written consent Additional information

regarding spccflc Instances and issum where Western Unions corporate governance

practices ana performance are not in line with N-RIMs expectations Is available at

htln.v/www.nbim.no/WesternUnionProxpAccessProposa 12013

The Securities Exchange Act of 1934 and the relevant disclosure rules and reilatkns

thereunder are available aL

1p//vec.gov/about/1awilna34.p4fi

http//cfrpv/cd-bbi/text-

idxcecfrStDbc8264802fc43e121 O5ldfel Oa3f0eargndlv8vlewtextpode1 73.0

LJ.L288.229idno17 and

Jittp//www ecflsrov/cgj-bjn/text

Idx7cecfrSW532Pee9cc71caS526O59efc26O4bc3grgndiv8vjeweJode..q7.3
1.1 L2.8238Idnol

Please vole FOR thisproposal

Our Goal

Shareholders right to nominate candidates for electinnto the board of directors is

fundamental principle of good ooxporate governance and board accountability Norgos Bank
rnvestment Management NBM urges The Western Union Company the Company or

Western Union to amend its bylaws in order to enable shareholders to nominate board

candidates other than those selected by the Company ItselE At the same time we recognize

the importance of shareholder nominations and board continuity As result we have

requested important procedural requirements to help ensure appropriate use of the proposed

procedures and intend for our proposal to work incrementally within the Companys current

bylaws to help promote responsive ooiporate governance and improved Company and Boani

performanoe

Why the Proposed Amendments are Necessary

NBIM believes that Western Unions coiporate governance praoticŁs are in need of

improvement and that shareholder rights must be enhanced The right of Western Unions
shareholders to nominate directors is particularly Important since the Company has not met
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our expectations with regard to key aspects of corporate governance and performance

Specific examples of instances and issues where Western Unions corporate governance

practices and performance are not in line with N31Ms expectations include the following

Western Unions shareholders cannot convene an extraordinary general fleeting of

shareholders and

Western Unlons shareholders cannot act by written consent outside the general

meeting of shareholders and

The Board has the ability to amend the Companys bylaws without shareholder

approval and

Under the Conipanys Articles of Incorporation the Board can issue shares of new
series of preferred stock with voting rights that can be used as potential takeover

defense in the event of an attempted corporate acquisition sometimes referred to as

blank check preferred stonic without shareholder approval and

In its 2012 proxy staternent Western Union identified group of 18 peer companies
for purposes of executive compensation.1 Comparing total shareholder return for

Western Union and its identified peer companies usiug information available from

PactSet Research Systems Inc for the five-year period December 2007 through

December 2012 shows that Weotonu Union has significantly turderperfornred its

peers.2 Western Unions total shareholder return over the five year period was -39.7%

60.3% at 12/7/2012 minus the baseline of 100 while the total shareholder return for

the peer oompanles was 23.2% 123.2% at 12/712012 ruimis the baseline of 100
429% difference

WU Group
TSR FacfSet Graph Year

WU -391%-- Peers 23.2% IlIr -62.9%

oo



12/11/2012 42144 PM Manager Copy Center Channel0 Page

NrnMs proxy access proposal is designed to allow shareholder nomination of boarct

candidates with the goal of electing more responsive Western Union Board

How the Requested Amendment is Intended to Operate

NBIMs shareholder proposal asks thnt Western Unions Board amend the Companys bylaws
so that Western Uthoif proxy materials include nominees for election to the board of

directors subtnittedby shareho1der or group of shareholders who satisfy the requirements

set fuxth in the requested bylaw amendment The current proposal is intended to allow

Western Union in wodc within the framework of the Companys cuitent bylaws The

shareholders must have held 1% of the Companys outstanding common stock for year

prior to submitting the nomination In addition the shareholders must submit the same

nominee disclosure infornmtlon that would be required to be disclosed in proxy statement or

other filings required to be made in connection with solicitations of proxies for election of

directors as cuneutly provided in the Companys bylaws for shareholder nominations Any
individual shareholder or shareholder

group may designate nominees representing up to 25%
of the total number of the Companys directors

We propose the 1% /1 year requirement to ensure substantial and stable shareholder interests

support the candidates for board election and yet opec the possibility for qualified

shareholders to make use of proxy nooses rights One percent of Western Unions conunon

stock was valued at approximately $75.9 million as of October31 2012 and is therefore

substantial capital Investment These thresholds are intended to avoid inappropriate use of

proxy ae.eesa rights

Under Western Unions current bylaws in the event the number of candidates for election as

directors exceeds the number of directors to be elected directors are elected by plurality

vote standard Thus under the requested bylaw anmendincut in the event the Company
nomiimtes full slate of directors for election shareholder noxniiIated candidate in that same

election will be elected ifhe or she receives more votes than at least one of the Boards

candidates subject to limitation that no more than 25% of the Board seats can be filled by
shareholder nominees in any election This limitation isintonclod to give shareholder

candidates material influence on the Board but will not result in disruptive change of

control of the floani

practical example of howthe board nomination and election process would work under the

requested bylaw amendment Is as set forth below The example is provided for illustrative

purposes only and is not intended to represent the Companys currentproxy statement with

respect to electing directors

HypothetIcal Overview of Board/Nominees

Western Unions Board has 10 seats

Any shareholder may nominate directors up to 25% of the board seats With 10 seats

this Is maximum of nomInees per shareholder or shareholder group
In this hypothetical year the Company nominates 10 candidates the Company
amended its bylaws in 2012 to declassi1 the Board
Two shareholders or groups nominate candidates each

The oompanys ballot will inolade 14 nominees consisting of the 10 company
nominees and the shareholder nominees
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Each shareholder may vote P0k maxinrum of 10 candidates and against as many
candidates it wants

Example Vote Outcomes Based on Above Nominations

If one shareholder nominee receives more votes than the company nominee receiving

the fewest votes then that aharcholclcrnoininao would be elected the board along

with the other company nominees

If shareholder nominees receive more votes than the company nominees receiving

the fewest votes then those shareholder nominees would be elected to the board

along with the company nominees who received greater shareholder support

HOWBVIt if or more shareholder nominees receive more votes than certain of the

oanrlidatee nominated by the company the requested 25% election cap is tiiggered and

ONLY the shareholder nominees receiving the greatest number of votes would be

elected to the board The resulting board therefore would consist of the shareholder

nominated candidates who received the greatest number of votes7 and the company
nominated candidates who received the greatet number of votes

Conclusion

NBTM questions the effectiveness of Western Unions corporate governance systems and the

independence of the boards decision making process in serving the shareholders interests

In order for shareholders to have greater opportuiiltyto remedy these governance

weaknesses we urge shareholders to vote Olt tbs proposal

The peer companies Identified are Ameriprise Pinancial ADP Charles Schw5b CME Group Conwrlca

Dicoveriuncia1 Services eBay RtddlityNatlonal PiSery Global Payments Intuit tatcrCard Moncyoram
Northern Trust Nasdaq OMX State Street Total System Services and Visa
2The total shareholder return comparison for Western Union versus Its sal dantifled peers wee generated as

follows fot Western Union and the peer group companies identified by the Company In Its conipcasaUon

statement in its 2012 proxy filing total shareholder return series weekly and rebasad to 100 on December

2007 was downloaded from Pect5ct Based on the total relwn series forthe peer group exolualve of Western

Union consolidated peer company index was computed using an equal weighted average for each weekly

index nwnber This Index number is than compared to the Western Union total shareholder returu
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RESOLVBD

The shareholders of The Western Union Company Western Union urge the board of

directors the Board to adopt proxy accessbylaw that would require Western Union

to include in proxy materials prepared for hereholder meethg at which directors are to be

elected the name Disclosure and Statement as defined herein of any person nominated for

election to the board by shareholder or group the Nominator that meeta the criteria

established below and allow shareholders to vote on such nominee on Western Unions

proxy card

The bylaw should provide that both the number of candidates Nominator may nominate
and the number of shareboidornonr1nated candidates elected pursuant to this procedure each

year shall not exceed one quarter of the number of directors then serving and Nominator

must

have beneficially owned 1% orniore of WestentUniona outstanding common
stock conthrnously for at least year before the nomination is submitted

give Western Union writtonriotice not less than 90 days nor raore than 120 days

prior to the anniversary date of the immediately preceding animal meeting of

stockholders ofa all information required under the Securities Bxchange Act of

1934 and the niles and regulations promulgated thereunder to be disclosed by or

relating to an individual nominated for eleotiot as dfrector and proof that the

Nonthmtor owns the required shares the Disclosure arid

certify that it will assume liability stemming from any legal or regulatory

violation arising out of the Nominators conitnunications with Western Union

shareholders including the Disclosure and Statement and comply with all

applicable laws and regulations If It uses soliciting material other than Western

Unions proxy materials

The bylaw should also provide that the Nominator may submit with the Disclosure

statement not exceeding 500 words in support of the nominee the Statement and the

nominee shall be eligible to serve as director if elected

The Board should adopt procedures for promptly resolving disputes over whether notice of

nomination was timely and whether the Disclosure and atenient satisfy tbe bylaw and any

applicable federal regulations

OroRTmGSTATEMENT

Shareholders right to nominate candidates for election In the board of directors is

fundamental principle of good corporate governance and board accountability NBIM

recognizes the hnportanoe of shareholder nominations and board continuity and believes the

requested requirements would help ensure appropriate use of proxy access

NBflvf believes that Western Unions corporate governance practices need improvement and

that shareholder tights must be enhanced Shareholders cann.ot convene an extraordinary

general meeting of shareholders and cannot act by written consent Additional information
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regarcthg specific instances and issuca where WesteLxt Unloifs corporate governance

practices and perbrmance are not inline with NBMs expectations is available at

bUD//wwnbixn.uofWetemtJnionProxcAccessProposa12013

The Securities Exchange Act of 1934 and the relevant disclosure rules and regulations

thereunder are available at

httf/wwwsec.gov/about/1aws/sea34.-pdf

http//www.ecfr.goy/cj-bjii/tet

idxcecfrSJDbc8264Rp2fc43el2b1Q5ldfeIpa3fOndjySvitexucde1 73.Q
1.1 L288.229idnp17 and

http//wwwecfr.gov/ei..bJn/text

.1.11 288.238idno17

Please vote FOR this popaL
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December 132012

VIA FEDERAL EXPRESS

Michael Barry

Dhector-rant--Eisenhofer-PA

123 Justison Street

Wilmington DE 19801

Tel 302 622-7065

mbarrygelaw.com

Re Shareholder Proposal for the 2013 Annual Meeting

Dear Mr Barry

On December 11 2012 The Western Union Company the Company received

by facsimile your letter dated December 11 2012 Included with the letter was proposal the

Proposal submitted by you on behalf of Norges Bank the Investment Management division

of Norges Bank Norges intended for inclusion in the Companys proxy materials the 2013

Proxy Materials for its 2013 Annual Meeting of Stockholders the 2013 Annual Meeting

As you may know Rule 14a-8 under the Securities Exchange Act of 1934 Rule
14a-8 sets forth the legal framework pursuant to which shareholder may submit proposal

for inclusion in public companys proxy statement Rule 14a-8b establishes that in 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 on which the proposal is submitted In addition under

Rule 14a-8b you must also provide written statement that you intend to continue to own the

required amount of securities through the date of the 2013 Aniua1 Meeting If Rule 14a-8bs

eligibility requirements are not met the company to which th proposal has been submitted may
pursuant to Rule 4a-8f exclude the proposal from its proxy statement

The Companys stock records do not indicate that Norges has been registered

holder of the requisite amount of Company shares for at least one year Under Rule 14a-8b

Norges must therefore prove its eligibility to submit propoal in one of two ways by

submitting to the Company written statement from the recoid holder of Its stock usually

broker or bank verifring that it has continuously held the requisite number of securities entitled

to be voted on the Proposal for at least the one-year period prior to and including December 11

2012 which is the date you submitted the Proposal or by submitting to the Company copy

of Schedule 3D Schedule 30 Form Form or Form fi1d by Norges with the Securities

and Exchange Commission the SEC that demonstrates its ownership of the requisite number

of shares for at least the one-year period prior to and including December 11 2012 i.e the date

you submitted the Proposal along with written statement That Norges has owned such

CEll 7248398v.1
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shares for the one-year period prior to the date of the statement and ii it intends to continue

ownership of the shares through the date of the 2013 Azinual Meeting

With respect to the first method of proving eligibility to submit proposal as

described in the preceding paragraph please note that most large brokers and banks acting as

record holders deposit the securities of their customers with the Depository Trust Company
DTC The staff of the SECs Division of Corporation Finance the Staff in 2011 issued

fIirtherguidaneennityinw of what ypes_oLbrokers and banksshouicLbeconsiderecLreeord -______

holders under Rule 14a-8b In Staff LegalBulletin No 14FOctober 18 2011 SLB 14F
the Staff stated will take the view going forward that for Rule 14a-8b2i purposes

only DTC participants should be viewed as record holders of secuiities that are deposited at

DTC The Staff has recently clarified as stated in Staff Legal Bulletin No 14 SLB 14G
that written statement establishing proof of ownership may also come from an affiliate of

DTC participant

Norges can confirm whether its broker or bank is DTC participant or affiliate

thereof by checking the DTC participant list which is available on the DTCs website at

www.dtcc.com If Norges broker or kank is DTC participant or an affiliate of DTC
participant then it will need to submit written statement from its broker or bank verifying that

as of the date its letter was submitted it continuously held the requisite amount of securities for

at least one year If its broker or bank is not on the DTC participant list or is not an affiliate of

broker or bank on the DTC participant list it will need to ask its broker or bank to identify the

DTC participant through which its securities are held and have that DTC participant provide the

verification detailed above Norges may also be able to identify this DTC participant or affiliate

from its account statements because the clearing broker listed on its statement will generally be

DTC participant If the DTC participant or affiliate knows the brokers holdings but does not

know Norges holdings Norges can satisfy the requirements of Rule 14a- by submitting two

proof of ownership statements verifying that at the time its proposal was submitted the required

amount of securities was continuously held for at least one year one statement from its broker

confirming Norges ownership and one from the DTC participant confirming the brokers

ownership

Norges has not yet submitted evidence establishing that it satisuis these eligibility

requirements Please note that if Norges intends to submit such evidence its response must be

postmarked or transmitted electronically no later than 14 calendar days from the date you
receive this letter For your reference copies of Rule 14a-8 SLB 14F and SLB 140 are attached

to this letter as Exhibit Exhibit and Exhibit respectively If you have any questions

concerning the above please do not hesitate to contact the undersigned by phone at 720 332-

5711 or by email at Dairen.Dragovicliwesternunion.com



Very truly yours

Darren Dragovich

Attachments Vice President and Senior Counsel

Coiporate Governance and Securities
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24014a-8 Shareholder proposals

L1i2R

This section addresses when company must include shareholders proposal in Its proxy statement

and
Identity

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 statement you must be eligible and

follow certain procedures Under few specific circumstances the company is permitted to exclude your

proposalbuLoILafte1submittingitsiea8onsioihaommlssionJtestr1icturetthlseotlQIiifl_

questionananswerbrmat-so-thais-easlerto-understand--fhe-references-to-yott-are-to

shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that

the company and/or Its board of directors take action which you Intend to present at meeting of the

companys shareholders Your proposal should state as dearly as possible the course of action that you

believe the company should follow It your proposal Is placed on the companys proxy card the company

must also provide In the term of proxy means for shareholders to specify by boxes choice between

approval or disapproval or abstention Unless otherwise indicated the word proposar as used In this

section refers both to your proposal and to your corresponding statement In support of your proposal it

any

QuestIon Who is eligible to submit proposal and how do demonstrate to the company that lam

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 hold those securities

through the date of the meeting

If you are the registered holder of your securities which means that your name appears In the

companys records as shareholder the company can verity your eligibility on Its own although you will

sill have to provide the company with written statement that you Intend to continua to hold the

securities through the date of the meeting of shareholders However If 11kb many shareholders you are

not registered holder the company likely does not know that you are 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 verlflng 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 onlyif you have flied Schedule 13D 240.1 3dI 01
Schedule 130 24D.13dI02 FormS 249.1O3 of this chapter Form 249.104 of thIs chapter

and/or Form 249 105 of thIs chapter or amendments to those documents or updated forms

reflecting your ownership of the shares as of or before the date on which the one-year eligibility period

begins If you have tiled one of these documents with the SEC you may demonstrate 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 my proposal be The proposal Including any accompanying supporting

statement may not exceed 500 words

http//eofr.gpoaccess.gov/cgiNtext/text-idxoecfrrgndiv5viewtextnodc173.0.l ... 10/5/2012
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Question .Mrnt is the deadline for submitting proposal II 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 hold an annual meeting last year or has changed the date

of its meeting for this year more than 30 days from last years meeting you can usually find the deadline

In one of the companys quarterly reports on Form 10Q 249.308a of this chapter or in shareholder

reports of investment companies under 270.30d1 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 deadilne 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-Iesslhan-l2Ocalendardays-beforeTheliatwoflha-companysproXystatemelreiUasetu

shareholders in connection with the previous years annual meeting However if the company did not

hold 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 meetings then the deadline is reasonable

time before the company begins to print 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 section The company may exclude your proposal but only

after it has notified you of the problem end you have failed adequately to correct It Within 14 calendar

days of receiving your proposal the company must notify yo inwriting of any procedural orehgibllity

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 as

if you fail to submit proposal by the companys properly determined deadline If the company Intends to

exclude the proposal it wift later have to make submission under 240.14a8 and provide you with

copy under Question 10 below 240.14a8j

if you fail in your promise to hold the required number of securities through the date of the meeting of

shareholders then the company will be permitted to exclude all of your proposals from its proxy

materials for any meeting held in the following two calendar years

Question 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 orsencle 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 ratherthan traveling to the meeting to appear In person

If you or your quafifiad 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 shareholders under the laws of the
jurisdiction

of the companys organization

Note to paragraph i1 Depending onihe subject matter some proposals are not considered

proper under state law if they would be binding on the company if approved by shareholders

in our experience most proposals that are cast as recommendations or requests that the

board of directors take specified action are proper under state law Accordingiy we will

assume that proposal drafted as recommendation or suggestion is proper unless the

company demonstrates otherwise

http//ecfr.gpoaccess.gov/cgi/t1text/text_idxcrecfrrgnrdiv5viewtcXtfl0del73.O.L. 1O/5t2012
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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 I2 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 240.14a-9 which prohibits materially
false or misleading

statements in proxy soliciting materials
_______________

Personal giievance special Interns If the proposal relates to the redress of personal claim or

grievance against the company or any other person or If it Is designed to result In benefit to you or to

further personal Interest which is not shared by the other shareholders at large

Relevance If the 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 otheiwise significantly related to the

companys business

Absence of power/authority If the company would lack the power or authority to Implement 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 for election

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

lii 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

Olheiwlse 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 to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 SubstantIally impIemented if the company has already substantially implemented the proposal

Note to paragraph l10 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 SK 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 240.14a21b of this chapter

single year Le one two or three years 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 shareholder vote

required by 240.14a21b of thIs chapter

11 DuplicatIon If the proposal substantially duplicates another proposal previously submitted to the

company by another proponent that will be Included In the companys proxy materials for the same

meeting

http//ecfr.gpoaccess.gov/cgi/t/textItex-idxcecfrrgndiv5viewtextflode4 73.0.1
...

10/5/2012
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12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the 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 lithe proposal received

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 ii proposed twice previously within

the preceding calendar years or

previously within the precedIng calendar years and

13 SpecIfic amount of dMdends If the proposal relates to specific
amounts of cash or stock dividends

Question 10 What procedures must the company follow lilt 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 end 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 flies Its definitive proxy statement and form of proxy1 lithe company demonstrates good cause

for missing the deadline

The company must file six paper copies of the following

The proposal

IiAn explanation of Why the company believes that it may exclude the proposal1 which should If

possible refer to the most recent applicable authority such as prior
Division letters Issued under the

rule and

lii supporting opinion of counsel when such reasons are based on matters of state or foreign law

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 lithe company includes my shareholder proposal In Its proxy materials what information

about me must It Include along with the proposal Itself

The companys proxy statement must include your name and address as weil as the number of the

companys voting securities that you hold However Instead of providIng that information the company

may instead Includes statement that It win 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 vote against your proposal The company Is allowed to make arguments reflecting its own point

of view just as you may express your own point of view In your proposals supporting statement

However if you believe that the companys opposition to your proposal contains materlaliy
false or

misleading statements that may violate our anti-fraud rule 240.14a9 you should promptly send to the

Commission staff and the company letter explaIning the reasons for your view along with copy of the

companys statements opposing your proposal To the extent possible your letter should Include specific

factual Information demonstrating the Inaccuracy of the companys claims Time permitting you may

http//eofr.gpoaccess.gov/cgi/t/text/text-idxCeCfrrdiV5VieWteXt110del73.O.l.
10/5/20 12
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wish to by to work out your differences with the company by yourself before contacting the Commission

staff

We require the company to send you copy of Its statements opposing your proposal before it sends

its proxy materials so that you may bring to our attenUon any materially
false or misleading statements

under the following timeirames

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

sea condition to requiring the company to include It in us proxy materials then the company must

________
provide you with copy of its opposition statements no later than calendar days after the company

receives-a-copyofyourrevlsedOEO8aI

II in all other cases the company must provide you with copy of its opposition statements no later

than 30 calendar days before its flies detinilive copies or its proxy statement and form of proxy under

240.14a6

FR 29119 May 28 1998 63 FR 50622 60623 Sept 22 1998 as amended at 72 FR 4188 Jan 29

2007 72 FR 70456 Dec 11 2007 73 FR 977 Jan 42008 76 FR 8045 Feb 201175 FR 58782

Sept 162010

http/Iecfr.gpoaccess.gov/cgi/t/text/text_idxCeCfrrgfldiV5VieWteXtfl0dl73.O.l 10/5/20 12
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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 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 Divisions Office of

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

request form at https//ttssecgov/cgl-bin/corp_fin_lnterpretlve

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-8

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 avaliable on the Commissions website SLB No 14

Home Previous Page

US Securities and Exchanqe Cornrnissiofl

Division of Corporation Finance

Securities and Exchange Commission

Sharehpkler Proposais

Staff Legal Bulletin No 14F CF

http//www.sec.gov/interps legal oflb14fhtm 9/17/2012
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No 14A SLB No 14B SLB No 14C SLB No 14D and SLB No 14E

The types of brokers and banks that constitute record holders

under Rule 14a-8b2l for purposes of verifying whether

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

EligIbility to submit proposal under Rule 14a-8

To be eligible to submit shareholder proposal shareholder must have

contintousiy-heid-a1east$-2OOcHr-markeaerOf-theC0mPaflYS
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.1

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.Z 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-8bYs eligibility requlremeht

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 14a-8b2i 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 the 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 particlpants in DTC.4 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

httpllwww.sec.gov/interps/Iegal/cflbl
4fhtm 9/1712012
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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-8b2l An Introducing brqker 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 securlties 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

omer-accounttaternentsJear4ng-brokers-generaliy-areDTC

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 Ham Celestial has required companies to

accept proof of ownership letters from brokers In cases where unlike the

positions of registered owners and brokers and banks that are DTC

participants the company Is unable to verify the positions against its own

or its transfer 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 Ruid 14a_8Z 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 hoiders under

Rule 14a-8b2i Because of the ànsparency 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 foilow Ha/n 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 12g5-J 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 DTCs

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-8b2l 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 participant

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/downioads/membership/directOries/dtc/alPha.Pdf

httpllwww.sec.gov/interps/legal/cfslbl4fhtm
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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 DIC partIcipant Is by asking the

shareholders broker or bank.2

1LthJICpart1cipant knows the shareholders brokeLpr 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 ieast 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 not 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 thee 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

proposal emphasis added We note that many proof of ownership

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

shareholders beneficiai 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 rn 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 beneficiai ownership over the required full

one-year period preceding the date of the proposals submission

Second many letters fail 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

http//www.secgov/interps/lega1/cf1b14fhtm 9/1712012



Staff Lgal Bulletin No 141 Shareholder Proposals Page of

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 number
of securltiesJ shares of name of securitles.il

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 By 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

c.12 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 deadiine for receiving

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

clear that company may not Ignore revised proposal in this sltuatIon

shareholder submits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal

Mut 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

httpllwww.sec.gov/interps/legal/ofslbl4fhtin 9/17/20 12
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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 excluding the Initial proposal

If shareholder submits revised proposal as of which date

must the shareholder prove his or her share ownership

A-sliareholderntxst-prove-ownershipasof-thedatethe-ortglnaFproposaHs

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 statenient 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 falls 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

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 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 withdrawai request

if the company provides letter from the lead flier 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

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 mall to companies and proponents

We also post our response and the related correspondence to the

Commissions webslte shortly after Issuance of our response

In order to accelerate delivery of staff responses to companies and

http//www.sec.gov/interps/legal/cfslbl4f.htm 9/17/20 12
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proponents and to reduce our copying and postage costs going forward

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

companies and proponents We therefore encourage both companies and

proponents to include email contact Information in any correspondence to

each other and to us We will use U.S mall 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

________

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

See 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 Juiy 14
2010 FR 42982 Proxy Mechanics Concept Reiease at Section II.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

ard 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 41 FR 29982
at n.2 The term beneficial owner when used In the context of the proxy

rules and .ln 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 Wliiiams

Act.

If shareholder has flied 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-8b2ii

DTC holds the deposited securities in fungibie 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 rafa 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

http//www.sec.gov/interps/legal/cfslbl4f.htm 9/17/20 12
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See Net Capital Rule Release No 34-31511 Nov 24 1992 FR

56973 tNet Capital Rule Release at Section ILC

2See KBR Inc Chevedden Clvii Action No H-11-0196 2011 U.S Dist

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

posjtion-ilsthig1-nor-was-the-lntermedlary-a-DWparticipant

Techne Corp Sept 20 1988

In addition if the shareholders broker is an introducing broker the

shareholders account statements should lnciude the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

II.C.iii The clearing 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 is not

mandatory or exclusive

.a 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 inclusion 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 vioiate the Rule 14a-8c one-proposal limitation If such

proposal Is submitted to company after the company has either submitted

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

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

exciudabie 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 reievant 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

http//www.sec.gov/interps/legal/cfslbl4fhtm
9/17/2012
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shareholder proposal that is not withdrawn by the proponent or Its

authorized representative

http//www.sec.govllnterps/Iega//cfsIbl4MJtm

Home Previous Page
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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 rule regulation or statement of the Securities arid

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 web-based

request form at https//tts.sec.gov/cgi-bln/corp_fln_interpretlve

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 arid 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 SLB No 148 SL8 No 14C SLB No 14D SLB No 14E and SLB

No 14F

http//www.seo.gov/interps/Iegal/cfslbl4g.htm 10/28t2012
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Parties that can provide proof of ownership under Rule 14a-8b
2l for purposes of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

1. Sufficiency of proof of ownership letters provided by

affiliates of DTC participants for purposes of Rule 14a-8b2
ci

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-8b2l provides that this

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

holder of your securities usuaiiy broker or bank...

In SLB No 14F the Dlvilon 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-8b2l 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 affiHated 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 affliiate 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-8s documentation requirement by submitting proof of

ownership letter from that securities intermediary If the securities

intermediary is not DTC 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 14a-8b1

http//www.sec.gov/interps/legal/cfslbl4g.htm
10/28/2012
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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 vŁrlficatlon and 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 falling to verify the proponents beneficial ownership over

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 falls to

correct ft 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 ownershl 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 mall In

addition companies should include copies of the postmark or evidence of

electronic transmission with their no-action requests

Use of website addresSes In 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 webslte address in

http//www.sec.gov/interps/legal/cfslbl4g.htm 10t28/2012
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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 webslte address as one word for purposes of Rule 14a-8

To the extent that the company seeks the exclusion of webslte

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-8l3 if the Information contained on the

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

the

14a-9.1

light of the growing interest in including references to webslte 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 websita addresses in proposal or

supporting statement and Rule 14a-8Q3

References to websites In proposal or supporting statement may raise

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

exclusion of proposal under Rule 14a-8Q3 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 lnfbrmation Is not also contained In the proposal or In

the supporting statement then we believe the proposai 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 webslta 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-8l3 as

http//www.seo.gov/interps/legal/cfslbl4g.htm 10/28/2012
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Irrelevant to the subject matter of proposal We understand however
that proponent may wish to include 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 Irrelevant under Rule 14a-8l3 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 webslte will become

materials

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 flies Its definitive proxy materials we may
concur that the changes to the referenced webslte 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

An 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

Ruie 14a-8b2l Itself 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

4A 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

http//www.sec.gov/interps/Iegal/cfslbl4ghtm
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please notify us by telephone Immediately at 302 6227000 collect so that we may wrango for the return Of the original documents to us at no cost to you
The unsulhorized disclosure use or publication of coriltdentlal or piIveged inlormatlon Inadvertently transnidled to you may result In criminal andr civil

llabIhIty

If you experience problems with transmission please call 302 622-7000 between 800 a.m and 600 p.m
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1ANT EESENIJOFER PA
123 äustlson Street Wllinhigton DE 19801

302.622-7000 tAX 302-67.2-7100

Dec 27 2012

FACSIMLLE MESSAGE TRANSMITTAL FO1M

TO COMPANY FAX PHONE

John It Dye Bsqnire The Westein Union Company 720-3320l5

Executive Vice President

General Counsel and Secretary

Darren Dragovich Esquire The Western Union Company 720-332-0615

Vice President and Senior

Counsel Co1orato Governance

Securities

if you experience probleiha with transmission please call 302 622-7000 between 00 n.m

ULtj 9O0 p.m

ORIGINAL will lxi fellow will not follow

FROM Michael Barry Pages including cover sheet

RE Shareholder Proposal Submitted by Norges Bank Pursuant to Rule 14a-8

CONPIDKNTIALITY NOTE
The dccqincnts accornpnnyng this iltcshnlle mamlaslon contain inibruietlon which bay ho ooufldonliat and/or Legally prtvlleed froui the law finii of Otunt

tLsenhofrr P.A Ilic infunnetJou Is intended only for thouse oftheindiylduel orontity named on this trsnsmisaioil sheet lryou arenot thelutended incipient you arc

horchy ntifled tiutteitydisolosuru copyl g4blilbution or lie taldiig of any action in reliance on the eontents of this faxed lnfortnuicn Is atriutly prohibited and that

the doouineiits should be returned to liii Orm inimedincely Ityou havoreceived this In citor plcascnotify us by telephone immediately t302 622-7000 coflx.t so

thAt we may anange tar the ratuii of the origini documents to us at no eDit to you 11c anaulho1zcd disclosure use or publlcrlloli otcoufldcntinl or privileged

its tarmaUno inadvertently transmitted to you anayroiult in criminal and/or civil liability
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485 LexIngton AVSflUO

NW YorlçNY 100W
18l a46-7228500 Fax 648-722501

Grant Elserthofer

1Z8 .ustlsOfl Street

wilmington DE 19801

Tel 3O2622-70OO Fax 3O2.62271O0

920 steei N.W. Suke 400

Washington DC 20036

Tel 2O2.3865o0 Fax 302.aaeOsos

Micliaci Barry
Director

Tel 3026227O65
mbarry@gelaw.com

www.gclaw.com

December 272012

VIA FACSIMILE AND OVERNIGHT MAIL

John Dye Esquire

Executive Vice President General Counsel

and Secretary

The Western Union Company

12500 East B.elford Avenue

Mailstop MZ1AZ

Englewood Colorado 80112

Darren Dragovich Esquire

Vice President and Senior Counsel

Corporate Governance Securities

The Western Union Company

12500 East Belford Avenue

Mailatop M21A2

Bnglewood Colorado 80112

Re Shareholder Proposal Submitted by Noraes Bank Pursuant to Rule 14a-

Gentlemen

This letter responds to Mr Dragovichs correspondence received by us on December 14

2012 and supplements the shareholder proposal submitted to The Western Union Company the

Company pursuant to Rule 4a-8 by Norges Bank on December 112012

Please find enclosed letter from JPMorgan Chase Bank N.A DTC participant number

0902 oonlrming that as of December 11 2012 Norges Bank owned over 2000 in market

---v ofllwcohijiai Föi was

submitted on that same date

This letter also serves to reaffirm Norges Banks commitment to hold the stock through

the date of the Companys 2013 annual meeting

If you have any question please call or email me

MJB/rm
Enclosure

Sincerely



12/27/2012 111245 AM Copy Center Channel0 Page

J.PMorgan

J.P Morgan Chase Bank NA
Chasosicte

Bournemouth

BH7 7DA
UK

21 December 2012

To Whom ft May Oàncern

lR5 WESTERN UNION YDMB Memorandum M-07-16

Please accept our contlmatlon that aset December 2012 and for minImum of one year

prior we JP Morgan Chase Bank NA have consIstently held at least USO $2000 of the

entitled voting share capital In WESTERN UNiON COMPANY the Company on behalf the

following customer

BENEFICIAL OWNER NAME

NORGES BANK on behalf of the Government of Norway

Executed on 2l December 2012 In Bournemouth UK

Yours falthfuliy

For and on behalf of For and on behalf of

J.P Morgan Chase Bank N.A J.P Morgan Chase Bank NA

1PMcrgi Ch BnI HA.Orerid up1u lhc with %ImRd IIbIMy4 Min O0c 11 poIrLPrskway Colnnlb.e Ohio 43.4O

ut 5thd bt.eti flo flD046 R.g1asd flnch 001 I5 LoeIt Wafl Lxdm EC1Y Ml
/utholil4 nd rnublcd by tiw FInioll $trvkuJuthDril
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J.PMorgan

J.P Morgan Chase Bank N.A

Chaseslde

Bournemouth

BH7 7DA
UK

210ocember2012

To Whom May Càncern

lie WESTERN UNION CAMYOMB Memorandum M-07-16

Please accept our confirmation that asat 11th December 2012 and for minimum of one year

prior we JP Morgan Chase Bank NA have consistently held at least USO $2000 of the

entltied voting share capital in WESTERN UNION COMPANY the Company on behalf of the

following customer

BENEFICIAL OWNER NAME

NORGES BANK on behalf of the Government of Norway

Executed on 2l ecember 2012 In Bournemouth UK

Yours falthtuliy

For and on behalf of For and on behalf of

J.P Morgan Chase Bank N.A .J.P Morgan Chase Bank N.A

iPMorgt Ch3 Bxik NA.Oriirni uor Ili IbwoDru.A with llmithd iI.hItlIy bIituOFfli till jolorLcPrikwny umhini Ohio 434O

b.cli hi nIud Wahis brIi No BROO746 Regketd lInGch Ofl1i 125 Lothn WoN Lodai 2Y 3M
iuthoi4 aod rpihiIed by th EnhiicliISuYkoiAUIlWrily
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J.PMorgan

J.P Morgan Chace sank N.A

Chaseside

Bournemouth

BH7 7DA
UK

21 December 2012

To Whom It May Càncern

lie WESTERN UNION CYDMB Memorandum M-07-16

Please accept our confirmation that asat 11 December2012 aixl era minimum of one year

prior1 we JP Morgan Chase Bank NA have eonslstently held at least USD $2000 of the

entitled votIng share capital In WESTERN UNiON COMPANY the Company on behalf or the

followIng custoinec

BEN EFCIAL OWNER NAME

NOiGE8 BANK on behalf of the Government of Norway

Executed on 21s December 2012 In Bournemouth UK

Yours faithfully

For and on behalf of For and on behalf of

J.P Morgan Chase Bank NA J.P Morgan Chase Bank N.A

JPMorgi Cbs BnIi HJ.Orvrnid ieu UIc lw of U.J. wilh flmUd IIbIIIy Mom Office 111 oIarlctskwoy CcIweWe ObIo44O

R6gbiaed ec bu.cm a%tI42 WeIt btueb No 8ROO746 R.ghIeed Btoh OIThe I2 Looa WL t.odan EY Mi
Authoiicd cod rvtlsIoIed by thc FiocIServccixA%thoriy
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J.PMorgan

JR Morgan Chase sank NA
Chaseside

Bournemouth

BH7 7DA
UK

21 December 2012

To Whom It May Cânoern

WESTERN UNION Y1JMB Memorandum M-07-16

Pleaso accept our confirmation that asat 11Ui December 2012 arid for minimum of one year

prior we JP Morgan Chase Bank NA have eonslstontly held at toast USD $2000 of the

entitled voting share capital in WESTERN UNION COMPANY the ucompanyl on behail at the

oIiowirig customer

BENEFICIAL OWNER NAME

NORGES BANK on behalf of the Government of Norway

Executed on 21 December 2012 In Bournemouih UK

Yours faithfully

For and on behalf of For and on behalf of

J.P Morgan Chase Bank N.A J.P Morgan Chase Bank N.A

Jc

WMorga Chc bnk NA.Orznnizcd unr thu rU.A with t1mld IlubUtly Mnb Offka 111 Palai Parkway Ccjubuii 0kb 4.4O

back La Bab.ad Walea brauci No 8R0O746 R.pstEad lliauch 003 125 LouAa Wall taudar 52Y 2M
Auihorird and replrad by tb Ebnuircln1StrvkeaAuthori
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J.PMorgan

JP Morgan Chase Bank NSA

Chasesido

Bournemouth

BH7 7DA
UK

21 December 2012

To Whom it May Càncern

19e WESTERN UNION DMB Memorandum M-07-16

Please accept our confirmation that1 asat December 2012 and for minimum of one year

prior we JP Morgan Chase Bank NA have consIstently held at least USD $2000 of the

entitled voting share capital in WESTERN UNION COMPANY the Company on bahaU ol the

loflowlng customer

BENEFICIAL OWNER NAME

NORGES BANK on behalf of the Government of Norway

Executed on 2l December 2012 In Bournemoulh UK

Yours falthfuliy

For and on behalf of For and on behalf of

J.P Morgan Chase Bank N.A J.P Morgan Chase Bank N.A

WMorg.t Inc BnI UA.Orvrni u1r lb bwlorU.LA wilh flmid IlbIIQy MutnOfflc IU PoI.rtPrkwny ColunlbuL OMo434O

Rogrd Ineh En$I.d brand Nn flOO746 R1..I.ttd Btaoth Ofl3n 12$ Lon.Lai WalL l.cndon E.Y
Authorrd mid rnpilatnd by izinIISnrvlcniiAuinriiy


