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Dear Mr. Henley:

This is in response to your letters dated January 13,2015, January 14,2015 and
January 15, 2015 concerning the shareholder proposal submitted to DuPont by the International
Brotherhood of DuPont Workers. We also have received a letter from DuPont dated

January 14,2015. On December 31, 2014, we issued our response expressing our informal view
that DuPont could exclude the proposal from its proxy materials for its upcoming annual
meeting. You have asked us to reconsider our position.

After reviewing the information contained in your letters, the Division grants the
reconsideration request. Upon reconsideration, we are unable to concur in DuPont's view that it
may exclude the proposal under rules 14a-8(b) and 14a-8(f). Rules 14a-8(b) and 14a-8(f) require
a proponent to provide a written statement verifying beneficial ownership of the company's
securities. We note the proponent's representations that it never received DuPont's notice of
defect and that DuPont hasnot demonstrated that its notice was delivered to the proponent. We
also note that the proponent appears to have supplied documentary support sufficiently
evidencing that it satisfied the minimum ownership requirement for the one-year period as
required by rule 14a-8(b). Accordingly, we do not believe that DuPont may omit the proposal
from its proxy materials in reliance on rules 14a-8(b) and 14a-8(f).

Copies of all of the correspondence on which this responseis based will be made
available on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For
your reference, a brief discussion of the Division's informal procedures regarding shareholder
proposals is also available at the same website address.

Sincerely,

Jonathan A. Ingram
Deputy Chief Counsel

ec: Erik T.Hoover

E.I. du Pont de Nemours and Company
erik.t.hoover@dupont.com



January 15, 2015

Via Email (shareholderproposals@sec.gov)

U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel

100 F Street, N.E.
Washington, DC 20549

Re: a. E.I.Dupont De Nemours and Company
b. Proxy Statement - 2015 Annual Meeting of Stockholders

Omission of Proposal by the International Brotherhood of
Dupont Workers

c. Response to the 1/14/15 Letter from Dupont

Ladies and Gentlemen:

I serve as counsel to the International Brotherhood of Dupont Workers
(IBDW).

I filed letters by email and by hard copy with the SEC, with a copy of each
to Dupont, on January 13, 2015 and on January 14, 2015. Each letter
requested that the SEC reconsider and reverse its position expressed in its
No Action letter Response of December 31, 2014.

By letter dated January 14, 2015, Dupont wrote a letter to the SEC
responding to each of my letters. I received this letter by email.

I am now responding to Dupont's letter of January 14, 2015.

Dupont acknowledges in its January 14, 2015 letter that it did not mail to
the IBDW a hard copy of its November 18, 2014 letter requesting proof of
ownership and noting that the Proposal exceeded 500 words. Dupont



asserts that it sent this letter to the IBDW by email only.

Dupont further acknowledges in its January 14, 2015 letter that it did .not
mail to the IBDW a hard copy of its December 11, 2014 letter to the SEC
requesting a No Action letter. Dupont asserts that it sent this letter to the
IBDW by email only.

However, in its letter of December 11, 2014 to the SEC, it is stated by
Dupont on page 2 of that letter, under the heading of "Background", that
"Dupont sent an email and letter to the Proponent (the "Deficiency Notice")
.... as required under Rules 14a-8(b) and (f)(1)."

So now Dupont admits the representation that it actually mailed the
November 18, 2014 Deficiency Notice to the IBDW was in error; it never
mailed it. Nor did it mail its December 11, 2014 submission to the SEC.

As stated in my previous letters of January 13, 2015 and January 14,
2015, neither the IBDW nor its president, Jim Flickinger, ever received an
email from Dupont with its November 18, 2014 Deficiency Notice or its
December 11, 2014 letter to the SEC.

In its January 14, I2015 letter, Dupont did not provide any actual evidence
that such emails were in fact emailed. Rather, its January 14, 2015 letter
to the SEC provides only the coverage page to those emails.

Dupont also represents that in November 2013 it sent its Deficiency Notice
to the IBDW by email and the IBDW "responded to the email and provided
the required proof of ownership". In fact, Dupont provided its Deficiency
Notice to the IBDW by hard copy mail and the IBDW responded with
evidence of its ownership of stock by hard copy mail, return receipt
requested. The IBDW cannot now determine if Dupont also provided the
Deficiency Notice by email; but it does now that it received a hard copy of
that Deficiency Notice and responded to that Notice by hard copy.

The rules of the SEC provide that a proponent's response to a notice of
deficiency letter can by postmarked or transmitted electronically. The rules
of the SEC further provide that the SEC's no action letters are to be
transmitted by email. The rules of the SEC do not say that a notice of
deficiency can be delivered electronically.

In summary, the following reasons are cited for why the SEC's should
reverse its decision to grant the no action letter:



1. Dupont's assertion in its December 11, 2014 to the SEC that it delivered
its November 18, 2014 deficiency notice to the IBDW by hard copy and by
email was in error. Dupont acknowledges in its January 14, 2015 letter to
the SEC that it did not deliver either of those letters - the November 18,
2014 letter or the December 11, 2014 letter - to the IBDW by hard copy.

2. Dupont provided no actual proof it delivered its November 18, 2014
letter or its December 11, 2014 letter to the IBDW by email. The summary
document Dupont attached to its January 14, 2015 letter to the SEC is not
proof of an actual email being sent.

3. The rules of the SEC, while providing for electronic delivery of a
response to a deficiency notice, and for electronic delivery of the decision
of the SEC, do not provide for electronic delivery for a notice of deficiency
letter.

4. The IBDW filed its shareholder proposal by hard copy and a logical
expectation is that, absent the rules providing otherwise, that the notice of
deficiency by provided by the same means - by hard copy.

5. Dupont has misrepresented the manner of delivery of its notice of
deficiency and the response of the IBDW in November 2013, with a hard
copy being provided by Dupont and by the IBDW in response.

For these reasons, in addition to those set forth in my January 13, 2015
letter and my January 14, 2015 letter, it is requested that the SEC
reconsider and reverse its decision that Dupont had a basis for its view
that it could exclude the IBDW's proposal for having failed to respond to
Dupont's request for proof of ownership of stock.

If you have any questions or require additional information, please contact
me at my email address or by phone at 610-662-9177.

Very truly yours,

Kenneth Henley

cc: Erik Hoover, Corporate Secretary
E.I.Dupont DeNemours and Company
1007 Market Street, D9058
Wilmington, DE 19898
Erik.T.Hoover@dupont.com



Erik T.Hoover
Corporate Secretary & Corporate Counsel
E. I.du Pont de Nemours and Company
DuPont Legal
1007 Market Street, D9058
Wllmington,DE 19898
Tel. (302) 774-0205

Fax (302) 774-4031
E-mail: Erik.T.Hoover@dupont.com

January 14,2015

VIA E-MAIL (shareholderproposals@sec.gov)

U.S.Securities andExchange Commission
Division of Corporation Finance
Office of Chief Counsel

100F Street, N.E.
Washington, D.C.20549

Re: E. I. DU PONT DE NEMOURS AND COMPANY
PROXY STATEMENT -2015 ANNUAL MEETING OF STOCKHOLDERS
OMISSION OF PROPOSAL BY THE INTERNATIONAL
BROTHERHOOD OF DUPONT WORKERS

Ladies and Gentlemen:

By letter dated December 31, 2014 (the "No-Action Letter Response"), the Staff
of the Division of the Corporation Finance (the "Staff") of the Securities and Exchange
Commission (the "Commission") advised that it would not recommend enforcement

action to the Commission if E.I. du Pont de Nemours and Company, a Delaware
corporation ("DuPont"), omitted a shareholder proposal (the "Proposal") submitted by
The International Brotherhood of DuPont Workers (the "Proponent") from DuPont's
proxy materials to be distributed by DuPont in connection with its 2015 Annual Meeting
of Stockholders in reliance on rules 14a-8(b) and 14a-8(f). By letters dated January 13,
2015 and January 14, 2015, Kenneth Henley, as counsel to the Proponent, requested that
the Staff reconsider the No-Action Letter Response.

For the reasons discussedbelow, DuPont is of the view that the Staff should not

reconsider the position it expressedin the No-Action Letter Response.

By letter dated November 3, 2014 (the "November 3,2014 Letter"), DuPont
received the Proposal, signed by Jim Flickinger, as President of the Proponent. The letter
expressly requestedthat Mr. Flickinger be contacted if there were any legal or technical
problems with the Proposal. The letterhead included Mr. Flickinger's e-mail address as
"ibdw.jim@comcast.net."A copy of the letter is attached as Exhibit A.



Office of the Chief Counsel

January 14, 2015

Page 2

As requested by the November 3,2014 Letter, DuPont sent a letter to Mr.
Flickinger notifying the Proponent of the deficiency in the Proposal. DuPont did not
receive a reply within the required time period and, on December 11,2014, DuPont
submitted a no-action request letter to the Staff concerning the Proposal and copied Mr.
Flickinger. A copy of the letters, which were delivered to Mr. Flickinger via email only
at ibdw.iim@comcast.net, is attached asExhibit B. For both e-mails sent to Mr.
Flickinger, DuPont did not receive any notification that the e-mails were not delivered.

As noted by Mr. Henley, the Proponent had also submitted a shareholder proposal
in connection with DuPont's 2014 Annual Meeting of Stockholders (this proposal did not
exceed 500 words). The initial submission did not include the required proof of
ownership and DuPont sent a notice of deficiency to Mr. Flickinger at
"ibdw.jim@comcast.net." A copy of the e-mail is attached as Exhibit C. Mr. Flickinger
responded to the e-mail andprovided the required proof of ownership. Note that the
letter was sent by Ms.Deborah L.Daisley, Assistant Secretary, andcopied Erik T.
Hoover as Corporate Secretary. In addition, the proxy for the 2014 Annual Meeting of
Stockholders clearly notes Mr. Hoover as Corporate Secretary.

DuPont believes that it has sent the required notifications asnoted above, and,
therefore, respectfully requests the Staff deny the Proponent's request for reconsideration
of the No-Action Letter Response.

If you have any questions or require additional information, please contact me at
(302) 774-0205 or my colleague, Robert Hahm, at (302) 774-0464.

Very Truly Yours,

Erik T.Hoover

Corporate Secretary

ec: Jim Flickinger, President
Intemational Brotherhood of

DuPont Workers
P.O.Box 10

Waynesboro, VA 22980
ibdw.iim@comcast.net

Kenneth Henley
Attorney at Law
One Bala Avenue

Bala Cynwyd, PA 19004
khenleyesq@aol.com



EXHIBIT A



INTERNATIONAL BROTHERHOOD OF DUPONT WORKERS

"Workers Representing DuPont, BemisAnd INVISTA Workers"

James D.Flickinger - www.dupontworkers.com Tony Davis
International President International Vice-President

(Waynesboro, VA) p#;goNAL BRoy (Clinton, IA)
Cell: (540) 487-7000 ..,É Cell: (563) 503-95 l 5
Fax: (540) 337-5442 E-mail: tonynheather@mchsi.com

E-mail: ibdw.jim@comcast.net
0

og p Donny Irvin
Kenneth Henley UPorrr woBRE Secretary-Treasurer
GeneralCounsel Cell: (804) 216-8976

(610) 664-6130 P.O.Box 10 Fax: (804) 541-4086
E-mail: khenleyesq@aol.com Waynesboro, VA 22980 (Richmond,VA)

E-mail: dirvinarwi@aol.com

November 3,2014

Cornel B, Fuerer, Corporate Secretary
E.LDupont De Nemours & Co.
1007Market Street

Wilmington, DE 19898

Re: Proxy Proposal

Dear Mr.Fuerer:

The International Brotherhood of DuPont Workers (IBDW) is the owner of sixty (60)
sharesof DuPont Common Stock that it hasowned for more than three years. Evidence
of such ownership.will be provided if requested. The IBDW intends to continue
ownership of thesesharesthrough the date of the upcomitig stockholders' meeting in
2014.

I serve asthe president of the IBDW.

Pursuant to 17 CFR Section 240.14a-8,I hereby request that the enclosed stockholder
proposal of the IBDW, including the resolution andstatement in support thereof, be
included in the upcoming DuPont proxy statement.

I also request that if there are any legal or technical problems with this letter or the
proposal, I be contacted in a timely manner so I will be able to make any necessary
changes.

Most resp lly,

J Flicking
President



STOCKHOLDER PROPOSAL ON MASS LAYOFFS,
PLANT CLOSURES AND OUTRIGHT PLANT SALES

The International Brotherhood of DuPont Workers, P.O.Box 10,Waynesboro, VA,
22980, owner of 60 sharesof DuPont Common Stock, has given notice that it will introduce the

following resolution and statement in spport thereof.

Resolved: That the stockholders of E.I.DuPont De Nemours & Company,assembled in
annual meeting andby proxy, hereby request that the Board of Directors consider the following
nonbinding proposal: That it create a committee, with members drawn from the employee work
force of DuPont,the union leadership of DuPont, the management of DuPont,and any necessary
independent consultants, to report to the Board of Directors regarding:

(1) The impact to communities asa result of DuPont'saction in layingoff massnumbers of
employees, selling its plants to other employers, and closing its plants.

(2) Alternatives Éatcan be developed to help mitigate the impact of such actions in the future.

Stockholders' Statement

In just the last3 years,DuPont has closed,sold or sharply reduced the size of a great
number of its plants across the United States.

These actions include - but are in no way limited to-- the recent sale of its factory in
Louisville, Kentucky and its factory inNashville, Tennessee. Just over a year ago,over 200
employees from the Richmond,Virginia plant were laid off, replaced with low wage contract
employees.

Many thousands of other workers have been or will be impactŠdby the spin off of the,

performance chemicals unit, resulting in many layoffs, plant salesor outright closures of plants.

Employees who lose their jobs asa result of these actions typically have upward of 30
years of service with with DuPont. The amount of their pension is-drastically reduced with the
termination of their employment from DuPont,even if they are hired by the company that
purchasesthe factory.

Also, as aresult of recently enactedchanges by DuPont, the cost of retiree health
insurance has skyrocketed, and is far more than it is for employees.

As far afsecuring other employment, that is next to impossible for someoneover 50
years of age who has worked in a factory all his life.

This combination of job loss,pension reduction and health insurance cost increase canbe
devastating not just to the former employee,but to the community in which he resides,shopsin
andpaystaxes.

There are other, equally substantial costs for the community in which the plants are
located. Where DuPont has closed its plants, there often are environmental issuesthat make it
difficult for the site to be put to any real productive use. The buildings simply remain (with the



DuPont logo removed, of course), undergoing gradual deterioration, Think about it - would you
like to live or run a business near a vacated DuPont factory? Would anyone?

For this reason,it is important that attention be paid to the impact of these actions on the
communities in which the plants are located and how best to mitigaté their impact. This is ·

particularly true given the close relationship between DuPont and the communities where it has
been operating for upwardof 50 or more years.

If you AGREE,please mark your proxy FOR this resolution.
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DAISLEY,DEBORAH L

From: DAISLEY,DEBORAHL
Sent: Tuesday,November 18,2014 S:31 PM
To: ibdw.jim@comcast.net
Cc: HOOVER,ERIKT;HAHM,ROBERT K.;DAISLEY,DEBORAHL

(Deborah.Daisley@dupont.com); WARNER,ANNE E
Subject: Shareholder Proposal submitted for DuPont 2015 Proxy Statement

Attachments: 20141118172123772.pdf

Dear Mr.Flickinger,

Pleasefind attached our letter in response to your recent shareholder proposaisubmission.

Best regards,
Debbie Daisley

Deborah L.Daisley
Governance Associate

& Assistant Secretary
E.l. du Pont de Nemours and Company
P: 302-774-7736

C: 302-468-0141

deborah.daisley¢Ddupont.com



DeborahL.Daisley
a tJ e GovemanceAssociate&AssistantSecretary

DuPontLegal
1007MarketStreet,09058--1

DuPont Legal wiimington,DE 19898
Telephone:302-774-7736
Facsimile:302-774-4031

November 18,2014

Jim Flickinger, President
International Brotherhood of DuPont Workers

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

Dear Mr. Flickinger:

This is to confirm that, on November 11,2014,DuPont received your letter postmarked
November 4, 2014,requesting that the Company include in the proxy materials for its 2015
Annual Meeting a proposal relating to DuPont employees andassets.

Under Rule 14(a)-8(b) of the Securities Exchange Act of 1934 ("Act"), to be eligible to
submit a shareholderproposal, the proponent must have continuously held at least $2,000 in
market value, or 1%,of the company's securities entitled to be voted on the proposal at the
shareholdermeeting for at leastone year as of the datethe proposal is submitted. The proponent
must also continue to hold the required amount of securities through the date of the meeting.

Our records indicate that IBDW is not a registered shareholder. As such, it must prove its
eligibility by submitting either:

o a written statement from the "record"holder of its securities (usually a broker
or bank) verifying that,at the time the Proponent submitted the proposal,
November 4,2014,it continuously held the securities for at least one year; or

o a copy of a filed Schedule 13D,Schedule 13G,Form 3, Form 4,Form 5,or
amendments to those documents or updated forms,reflecting its ownership of
sharesas of or before the date on which the one-year eligibility period begins
and its written statement that it continuously held the required number of
sharesfor the one-year period asof the date of the statement.

E.I. duPont deNemours and Company



As provided in Staff Legal Bulletin 14F,if the broker or bank through which the
Proponent holds its shares is not a participant in the Depository Trust Company ("DTC
participant"), it will need to obtain proof of ownership from the DTC participant through which
the securities are held. The Proponent should be able to find out who this DTC participant is by
asking its broker or bank.If the DTCparticipant knows the Proponent's broker or bank's
holdings,but doesnot know the Proponent's holdings, the Proponent could satisfy Rule 14a-8(b)
by obtaining and submitting two proof of ownership statements verifying that,at the time the
proposal was submitted, the required amount of securities were continuously held for at least one
year - one from its broker or bank confirming its ownership, and the other from the DTC
participant confinning its broker or bank's ownership.

Additionally, under Rule 14(a)-8(d) of the Act, shareholderproposals may not exceed
500 words. Your submitted proposal does not comply.

For your convenience, a copy of Rule 14(a)-8 of the Act and Staff Legal Bulletin 14Fare
enclosed.You must transmit to us your response to this notice of defect within 14 calendar days
ofreceivingit.

espectfully, s

bbie L.D ' ley

Enclosures

cc: Erik T.Hoover, Corporate Secretary

B.I.duPont de Nemours and Company



Rule.14a-8 Reguladens14A,140,and 14N.(JProxy Kules) 5728

Rule 14a-8.ShareholderProposals.*

This sectionaddressiswhena company niu'stincludea sfiareholder's proposalin its proxy
statement and identify the proposal in its form of proxy when the companyholds an annual or
specialmeeting of shareholders.In summaty,in order to haveyour shareholder proposal included
on a company'sproxy card,andincludedalong with any supporting statement1n its proxy state-
ment,you nmst be eligible and fo]Iow ceitainprocedures,Under afew specificcircoutstances, the
company is penultted to exclude your proposãI,but only after submitting its reasonsto the
Commission.We stmotured this section in a question-and-answer format so that it is easier to
tmderstand.The references to ''you"are to a shareholderseekingto submitthe proposaL

(a) Question 1: What is a proposal?

Ashareholderproposallsyourrecommendationorrequirementthat the company and/oritsboard
of directors take action,whichyou intend to present at a meeting of the company'sshareholders.Your
proposalshouldstateas clearlyaspossible the course of action that youbelievó the company should
follow, If your proposal isplaced on the company'sproxy card,the colnpanymust alsoprovidein the
formofproxymeansfor shareholderstospecifyby boxesachoice betweenapprpvalordisapproval,or
abstention,Uolessotherwise indicated,theword"proposal" asused3n this sectionrefersboth toyour
proposal,.audto your coresponding statement in support of your proposal(if any).

(b) Question2: Who is eligible to submit a proposal, and how do I demonstrate to the
companythat I am eligible?

(1) In order to be eligible to submit a preposal,.youmust havecontinuously held at least
$2,000in marketvalue,or 1%,of thecompany'ssecurities entitled to be voted on theproposal at
the meeting for at least one year by the dateyoit submkthe proposal.Youmust continue to hold
those securities throughthe date of the meeting.

(2)If you arethe zegistered holderof your securities,which means that your nameappearsin
the o aby's žecordsas a shareholder,the company can verify your eligibility on its own,
alth you will still have to provide the companywith a wditen statement that you intend to

contintie to hålil thesecuritiesthrough the dateof the meeting of shareholders.However,if like
many shareholders you arenot a registered holder,the comyailylikely doesnot linow that you are a
shareholder,or how manysharesyouown.In this case, at the time you submit your proposal,you
must prove your eligibility to the company in one of two ways:

(1)The first way is to submit to thecompany a written statement from the"record" holder of
your securities (usually a brokeror bauk)verifiyhig that,at the time you submitted your proposal,
you continuously held the securities for at least oneyear, You must alsoinclude your own wdtten
statement that you intend to continue to.hold the securities through the dateof the meeting of
shareholders; or

(ii) The second way to prove ownershipappuesonly if you haye filed a Schedule 13D,
Schedule 130, Form 3,Form 4 and/orForm 5,or amendments to those documents or updated
forms, reflecthig your ownershipof the shares asof or before the date on which the one-year

*Bffbettvo September20, 2011, Rule 14a-8Was amendedby revising 'p&agraph (0(8) as part of the
amendmentsfaellitating shareholderdirector nominations,See SEC Release Nos, 33.9259;34-65343; IC.'
29788;September15,201L See also SECReleaseNos, 334136; 34-li2764;IC-29384(Aug. 25,2010); SBC
ReleaseNos.33-9149; 24-63031;IC-29456 (Oct.4,'2010);SEC ReleanoNos,-33-9151;34-63109; 10-29462
(Oct.14,2010).

Effect(Ve Apdf 4,2011,Rulo 14a-8 was amendedby adding Note to Para3raph (i)(10) as part of mle
amendinentsImplementingthoprovklons of the DodeFrankAct relating to shareholderapprovalof executive
compensationand goldenparachutecompensationarrangements.SeeSECRelease Nos, 33-9178; 34-63768;
January25,201L ComplianceDate:Apd14,2011.For othercompliancedates relatedto thisrelease,seeSEC
ReleaseNo.33-9178.

(BULLFrm No, 261,10-14-11)



Rule 14a-8 Regulations 14A; 14C; and 14N (Proxy'Rules) .. 5729

eligibility perlod begins.If you.havedited oneof these documents with the SEC,you maydem-
onstrateyour eligibility by submhtingto the company:

(A) A copy of the scheduleand/orfomi, andany subsequelit amendments reporting achange
in your ownershiplevel;

- (B) Your written statement that you continuously held the requirednumber of shares for the
one-year period as of thedate of the statement; and

(C) Your udtten statement that you intendto contimie ownerähipof the shaies through the
dateof the company'sannual t special meeting;· . •

(c) Question3) How many proposalsmayI submit?

Bachshareholder may submit no more than one proposalto a compahyfor a particular
shareholders'mee.ting.

(d) Questfoli 4: How long can my proposalbe?'

The proposal,lacludinganyaccompanyingsupportingstatement,may not exceed 500words.. :' · - ; e 1

(e) Question 5: Whatis the deadIfne for submitting a proposal?

(1) If you are submitting your proposal for the company'sannual meeting,you'can k most
cases find the deadline in last yearts proxy s.tatement.However,if the companyedid not hold an
annualmeetingIast year,or has changedthe date of its meeting for this yearmore than 30 days
from last year's meeting,you can usually find the deadline in one of the company'squartedy
repoits on Form 10-Q(§?A9.308aof this-chapter),or in shareholderreports of Jhvestmentcom-
panies under §270.306-1of this cliapter of the Investnient Compahy Act of 1940.In orderto avoid
contreversy,shareholders shouldsupmittheirproposalsby me,ans,includingelectronic means,that
permit them to prove the dateof delivery.

(2) The deadlhrela calculatedin the following manner if the propósalis submitted for a
regulady schöduled annualmeeting.The proposalniust be received at the compåny'sprincipal
executiveofficesnof less thàn 120daleIidar daysbeforethe date of thecompany'sproxy étatement
releasedto.sharellolders in connection with the previous year'sannugl spoting, Howeger, if the
company did not hold an annualmeetingthe previousyear, or if the date of this year's anonal
meeting has been changed by more than30 days from the date of the previous'year'smeeting,then
the deadline is-a reasonable time before:thecompany beeinsto print andsend its proxy materials.

(3) If you are subaltting your proposalfaa meelbig of shareholders other flian a regulady
scheduled annualmeeting,the deadline is a reasonabletimebefore the company begins toprint and
sendits proxy materials.

(f) Question6: What if I Éallt'ofollow oneof theelfglbility or procedural requirentents
explained in answers to Questions 1 through 4 of thisllule 14a-8?

(1) Thecompany mayexclude your proppsal,but nly'anerit hasnotifleÈyou of the problem, '

andyouhavefailed adequatelyto correctit.Within 14calendardaysofreceivJngyour proposal,the
company must notify you3n writing of anyprocedural or eligibility defielencies,as well asof the ,.
time frame for your response.Your responsemust bepostmarked,or tratismitted electronically,no
later than 14 days from the date you received the company'snotification. A companyneed slot
provideyoti suchnotice of a defleiencydf the deficiency cannotheromedled,suchasif you fall to
submit a proposal by the company'spropeHydetermineddeadline.If the company intends to
exclude the proposal,itwill i.aterhaveto make asubmissionunderRule.14a-8,and provideyouwith
a copyendei Question10below,Rule 14a-8(l). ' 's...

(2)If you fail in yourpromisetoliold therequf[ed number ofsecurltles through thedate of the
meetingof shareholders,thenthecompany*111hepermittedto excludd'allbf yoiir píoposalsfrom
its proxy materials for any meeting held in the following two calendaryears.

(BULLETJN No.261,1044-11)
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(g) Question7t Who has the burden of persuading the Comxnissionor its staff that ray
proposal canbe excluded'l

Except as otherwise noted, the burden is on the company to demDDstrate that it is entitled to
exclude a proposal.

(h) Qtiestion 8: Must I appear personally at the shareholders' meeting to present the
proposal'l

(1) Bither you,or your representativewho is qualified under state law to present theproposal
on your behalf,must attendthe meeting to present theproposal.Whether you attend the meeting
yourself orsend a quaHffed representative to the meeting in your place,you should make sure that
you,or your representative,follow theproper étatelaw proceddres for atteriding the meeting ahd/or
presenting your proposal.

(2) If the companyholdsits shareholdermeetingin wholeor in part viaelectronic media,and
the companypermitsyou or your representativetopres.entyourproppsalviasuch media,thenyou
may appear through electronic media ratherthan traveling to the meeting to appearin person.

(3) If you oryourqualified representative fail to appear andpresentthe proposal,withoutgood
cause,the company will be permittedto excludéall of ydur prbposalsfromits proxyiñaterials for
any meetings held in thefollowing two calendar years.

(i) Question9: If Ihave complied with theprocedural requirements, on whpt other bases
may a company rely to exclude my proposal?

(1) Improper UnderÉtate,Iawt If the proposal.isnot a proper subject for action by share-
holders u.nderthe hws of the judadiction of the company's organization;

Rote toParagniph (i)(1): Depending on thesubjectmatter, someproposalsarenot considered
properunderstatelawirtheywouldbehindingonthecompanyifapprovedbyshareholders,Inour
experiença,mostproposalsthatarecastasrecommendationsorrequestethattheboardofdirectors
take speelnedaction are proper under state law.Accordingly,wo will assumethat aproposal
draftedasa recommendationorsuggestionis properunless the company demonstratesottierwise.

(2) Violationoflawt If the proposalwould, if impleniented,cause thecompany toviolate any
state, fedèral,or foreign law to which it is subject;

Note to Pamgrcrph (t)(2): We will not apply this basis for exclusion topermit exclusion of
a proposal on grounds that it wöuld violate foreign law if compliance with the foreignlaw
wouldresult in'a vlo1ationof any stato or federal law.

' (3) Violttifon ofPró.tyRtdes: If theproposal or supporting statement is contrary to anyof the
Commission'sproxy rules, including Rule 14a-9,whichprohibits matedallyfalse or misleading
statements inproxy soliciting materials;

(4) PersonalOrlevance; Spealal Interest: If the proposal relates to the redress of apersonal
claim or gdevance agahtst thecoinpanyor anyother person,or if it is designedto result in a benefit

- to you, or to further apersonalinterest,widchis iot shared by the othershareholders at large;

(5)Refertutee: Jf the proposal relates to operations wlhaccount for lessthan5 percent of the
company'stotalassetsat the endof its most recentfiscal year, andfor lessthan5 percentof its not
eamingsandgross salesfor its mostrecent fiscal year,andis not otherwise significantly relatedto
the company'sbusiness;

(6) Absence of Power/Artthority; Ji the companywould lack thepower or authority to im-
plementthe proposal;

(7) MgnagementFuàctions; If the próposaldeals with a matter relating to (fle company's . N,
ordinarybusinessoperations;

(Bum:rm No.261,10-14-11) s
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*(8)Dhec/or Elecflons:1i the proposah

(i) Would disqualifya nomineewho is standing for e'Iection;

(11)Would remove a dhector from office before his or her term expired;

(iR) Questions the competence, businessJudgment,or characterof oneor more nominees or
directoral *

(iv) Seeksto includea specific individualin the company'sproxymaterials for election to the
board of directors;or

(v) Otherwise could affect the outcomo of the upcoming election of directors.

(9) Cor(flicts with Comptmy'sPtoposait If theproposal directly conflicts with one of the
company'sownproposals to be submittedto shareholders at thesamemeeting;

Note to Raragmph (I)(9): A company'ssubmission to the Commissiononderthis Rule
14a-8 should specifythe pointsof conflict with the company's-proposal,

(10) &ibstantially Implemented:If the company has aheady substantially implemented the
proposal;

**Note to Paragraph (i)(10): A company mayexclude ashareholder proposalthatwould
provide an advisory vote or seek ihture advisory votes to approve the compensation of

' executives asdisclosed pursuant to Item 402of Regulation S-K (§229.402of this chapter)or
anysuccessorto Item 402(a "say-on-liayvote") or thrit relates to thefreqency of say-on-pay
votes,providedthat in the most recent shareholder vote required by §240.14a-21(b)of this
chaptera single year (Le.,one,two, or three years)received approval of a mo.dy of votes
cast on thematter andthecompanyhasadopted apolicy on the frequency ofsay-on-pay votes
that is consistent with thechoiceof the majority of votes cast in the mostrecent shareholder
voterequiredby §240.14a-21(b)of this chapter.

(11)Duplicallout If theproposal substantially duplicatesanother proposal previouslysub-
mitted to thecompany by another proponent thatwill beincludedin the company'sproxymaterials
for the samomeetingi

(12) Resninnissions: If the proposal deals with substantially the same subject matter as
anotherproposal or proposals that hasor havebeenpreviouslyincluded in the company'sproxy
materials within the preceding5 calendar years, a company may exclude it from its proxy
materialsfor any meeting held within 3 calendar yearsof the last time it was includedif the
proposal receivedt .
. (i) Less than3% of thevoteIf proposedoncewithin the preceding5calendaryears;

(11)Inss than6%of the voteon its last submisslan to shareholdersifpropDsed twicepreviously
within the preceding5 calendaryears;or

*Effective September 20, 2011,Rule 14a-8 was amendedby revisingparagraph (1)(8) as part of the
amendments faellitating shareholderdhector nominations.See SEC Releaso Nos.33-92591 34-65343;JC-
29788; September 15,2011.Seealso SECRelease Nos.33-9136;34-62764;10-29384 (Aug- 25,2010);SEC
Release Nos.33-9149;34-63031;IC-29456 (Oct, 4,201ó); SEC ReleaseNos.33-9151;34-63109;IC-29462
(Oct.14,2010).

++EffecdveApril 4,2011,Rale 14a-8was amendedby addingNote to Pamemph (l)(10) aspart of rule
amendmerits implementing theprovisionsof the'Dodd-Frank Act relating to shareholder approvalof execuffye

compensationand goldenpamehutecompensadonarrangements.SeeSECReicase Nos.39-9178;34-63768;
January25, 2011.ComplianceDate: April 4,2011.For other compliancedates related to this mlease, see SEC
RelcaseNo.33-9178.
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(iii) Lessthan 1096of the vote onits lastsubmission to shareholders if proposedthtee times or
more previouslywithin the preceding 5 calendar years; and

(13)SpecifleAmount ofDM<fends:If the proposairelates to-speelfic amounts of cash orstock
dividends,

(i) Question 10t What procedures most the company follow if it intends to exclude my
proposal?

(1)If the compaty intendsto excludeaproposal from its proxy materials, it must file its reasons
with the Commissionnolater than 80calendar daysbefore lt files its definitive proxystatement and
form of proxywiththeCommission.Thecompany mustsimultaneouslyprovideyouwithacopy of its
submission.The Commission staffmaypermit the company to make itssubmission later than 80days
beforethecompanyfilesitsdefinitiveproxystatementandfórmofproxy,ifthecompanydemonstrates
goodcausefor missingthedeadline,

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

(i) The proposal;

(ii) An explanation of why the companybelievesthat it may exclude theproposal,which
should,if possible,referto themost recent applicable authority,such aspdor Division letters issued
under the rule; and

(iii) A supporting opinion pf counselwhen suchreasons arebasedon matters of state or
foreignlaw.

(k) Question 11: May I submit my own statement to the Conmilssion responding to the
company'sarguments?

Yes,you maysnbmit a response,butit is not required.Youshouldtry to submit any response
to us,with a copyto the company,assoonas possible after the company makes its submisslon.This
way, the Commission staff will have time to considerfully your submissionbèforeit issuesits
response,You shouldsubmit six jiaper copies of your response,

(1) Question 12: If the companyincludes my shareholderproposal in its proxy mater1als,
what information about me must it include along with the proposal itself?

(1) The/company's proxy statement nest include your name and address,as well as the
numberof the company'svoting secudties that you hold, However,instead of providing that
information, the company may instead include a statement that it will provide the infornation to
shareholderspromptly ypon receiving an omlor written request.

(2) The companyis not responsible for thecontents of your proposal orsuppordngstatemonh

(m) Question13: What can I Êoif the companyinelndesin its proxy statementreasons
whylt believesshareholdersshould.not vote in favor ofmy proposal, andI disagree with some '
of its statements? ,

(1)The company mayelectto includein its proxystatementreasonswhyit believesshareholders
shouldvoteagainstyourpropospl.Thecompanyis allowedtomakeargumentsreflectingitsownpoint
of view,)ustas you may expressyour ownpoint of view 14your proposal'ssupportius statement.

(2)However,if you believe that the company'šoppesitiontoyout proposal contains inaterially
falseormisleadingstatements that may violate our anti-fraud rule,Rule 144-9,youshouldpromptly
sendto theCommissionstaff and the company a letter explainingthe reasons for your view,along
with a copy of the company'sstatementsopposingyourproposahTo the extentpossible,your letter
shouldincludespeofflo factual information demonstrating the inaccuracyof the company'sclaims.
Timepermitting,you maywish to try to work otit yabr differences with the company by yourself
before contacting the Commissionstaff,

(BULLETINNo.261,10-14-11)
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(3) We require the company to sendyou a copy of its statementsopposingyour proposal
before it sends its proxy materials,so that you may bring,to our attention any materially falso or
misleading staternents,underthe following timeframes;

(i) If our no-action responsejequires that you makerevisionsto your proposal or supporting
statement as acondition to requiring the company to include it in its proxy materials, then the
companymnstprovide youwith acopy of its opposition statementsno later than5 calendardays
after the company receives a copy of your revised proposal; or

(ii) Triall other cases,the company mustprovideyouwith acopy of itsopposition statements
no later than 30 calendar days beforeit files definitive copies of its proxy statement andform of
proxy under Rule 14a-6.

ItuIe 14a-9.False or Misleading Statements.*

(a) No solicitation subject to this regulation shall be madeby means of anyproxy statement,
formof proxy, notice of meeting or othercommunication, written or oral, containing anystatement '
which, at the time and in the light of the circumstances nuder which it is made, is false or
misleading with respect to any materIal fact, or which oniits to state anymaterialfact necessatyin
otder to make the statementstherein not false ormisleading or necessary to correct anystatement in :
any endier communication with respect to the solicitation of a proxy for the same meeting or .
subject matter whichhasbecomefalse or misleading.

(6) The fnet that apoxy statement,form of proxy or othersóliciting matedal has been filed
with or examinedby the Commission shall not be deemed a finding by the Commission that such
materialis accurate or complete or not ihlseormisleading,or that theCommission haspassed upon
the merits of or approved anystatementcontainedtherein orany matter to be acteduponbysecurity
holders.No representation contrary to the foregoing shallbemade.

**(0)No nominee,nominating shareholder or nominating shareholder group,or any raember
thereof,'shallcauseto be included hia registrant'sproxymatedals,eitherpursuant to theFederalproxy
rules,an applicable state or foreign inwprovision,oraregistrant'sgoverning documentsas they relate
to including shareholdernomineesfor directorin aregistrant'sproxy matedals,includein a noticeon
Schedule 14N(§240.14n-101),orincludeinanyother related communkation,anystatementwhieh,at
the time andinthe light of theoircumstances under whlehit ismade,is falseormisleadi4g with respect
to anynlaterialfact,or whichomits to stateanynlaterial fact necessaryin otder to makethestatements
therein not falseormisleading or necess to correctany statementinany cadiercommunication with
respect to a solicitation for the samem or subject matter wlch has become falso or misleading.

Note.The following are someexamples of what,depending upon particular facts and
circumslances,may be misleading within the meaning of fls section:

***a.Predictions as to specifle futuremarket values.

*Eff clive September20,2011,Rule14a-9 wasamendedby addingpamgraph(c) andredesignating Notes
(a),(b),(c),and(d) asa.,b.,c.,and d.,respeedvely,aspart ofthe amendmentsfacilitating shareholder director

nominations.SeeSECReleaseNos,33.9259;34.65343;IC-29788;September15,2011.Seealso SBCRelease
Nos.33-9136;34-62764; IC-29384 (Aug.25,2010);SBCRelease Nos.33-9149;34-63031; IC-29456 (Oct.4,
2010);SEC ReleaseNos.33-9151;34-6p109;10-29462(Oct.14,2010).

**EffectiveSeptember20,2011,Rule 142-9 was amendedby addingparagraph(c) aspart of the amend-
ments facilitating shareholderdirector tiominations.See SEC Release Nos.33-9259; 34.65343;IC-29788;
September15,2011.Seealso SBCRelemeNos.33-9136;34-62764;IC-293S4(Aug.25,2010);SECRelease
Nos.33-9149;34-63031; IC-29456 (Oct.4,2010);SECReleaseklos.33-9151; 34-63109:1C-29462(Oct, 14,
2010).

**Effective September20, 2011,Rulo 146-9 wasamendedby redesignatingNotes (a),(b),(c),and (d) as
a,,b.,o,,andd,,respectively,esiinrt of theamendmentsfacilitating shareholderdhectornominationsSeeSBC
Releasa Nos.33-9259;34-65343;IC-29788;September15,2011, see also SEC Release Nos.33-9136; 34-
62764;IC-29384 (Aug.25,2010);SEC RoleaseNos.33-9149;34-63031;IC-29456(Oct.4,2010);SBÒRelease
Nos.33-9151;34-63109; IC-29462(Oct.14,2010).

(Bunstm No.261,10-14-11)
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U.S.Securities and Exchange Connmissiot

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No.14F (CF)

Action: Publication of CF Staff Legal Bulletin

Date: October 18, 2011

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

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

Contacts: For further information, please contact the Division's Office of .

Chief Counsel by calling (202) 551-3500% or by submitting a web-based
request form at https://tts,sec.gov/cgi-bin/corp-fin_interpretive.

A.The purpose of this bulletin

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

• Brokers and banks that constitute "record" holders under Rule 14a-8

(b)(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

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

• The submission of revised proposals;

• Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

• The Division's new process for transmitting Rule 143-8 no-action
responses by emaiL

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

http://www.sec.gov/interps/legal/cfs1b14f.htm 11/18/2014
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No.14A, SLB No. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E.

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

1.Eligibility to submit a proposal under Rule 14a-8

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

The steps.that a shareholder must take to verify his or her eligibility to
submit a proposai depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.:registered owners and
beneficial owners.2 Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent. If a shareholder is a registered owner,
the company can independently confirm that the shareholder's holdings
satisfy Rule 14a-8(b)'s eligibility requirement.

The vast majority of investors in shares issued by U.S.companies,
however, are benefícial owners, which means that they hold their securities
in book-entry form through a securities intermedlary, such as a broker or a
bank. Beneficial owners are sometimes referred to as "street name"
holders.Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownership to support his or her eligibility to submit a proposal by
submitting a written statement "from the 'record' holder of [the] securities
(usually a 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.2

2.The role of the Depository Trust Company

Most large U.S.brokers and banks deposit their customers' securities with,
and hold those securities through, the Depository Trust Company ("DTC"),
a registered clearing agency acting as a securities depository. Such brokers
and banks arè often referred to as "participants" in DTCX 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, DTC's
nominee, Cede & Co.,appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a "securities position listing" as of a specified date,
which identifies the DTC participants having a position in the company's
securities and the number of securities held by each DTC participant on that
date.3

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

http://www.sec.gov/interps/legal/cfslbl4f.htm 11/18/2014
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In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that
an intFOdUCing broker could be considered a "record" holder for purposes of
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales
and other activities involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted to maintain
custody of customer funds and securities.E Instead, an introducing broker
engages another broker, known as a "clearing broker," to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not appear on
DTC's securities position listing, Hain Celestial has required companies to
accept proof of.ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent's records or against DTC's securities position listing.

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a-82 and in light of the
Commission's discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered "record" holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants'
positions in a company's securities, we will take the view going forward
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be
viewed as "record" holders of securities that are deposited at DTC.As a
result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a "record"
holder for purposes of Rule 14a-8(b)(2)(l) will provide greater certainty to
beneficial owners and companies. We also note that this approach is
consistent with Exchange Act Rule 1295-1 and a 1988 staff no-action letter
addressing that rule,E 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 12(g) and 15(d) of the Exchange Act

Companies have occasionally expressed the view that, because DTC's
nominee, Cede & Co.,appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants, only DTC or
Cede & Co.should be viewed as the "record" holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC or Cede & Co.,and nothing in this guidance should be
construed as changing that view.

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

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/~/media/Files/Downloads/client-

http·//www.sec.gov/interps/legal/cfsibl4f.httu 11/18/2014
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center/DTC/alpha.ashx.

What if a shareholder's broker or bank is not on DTC's participant list?

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

If the DTC participant knows the shareholder's broker or bank's
holdings, but does not know the shareholder's holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one yeare one from the shareholder's broker or bank -

confirming the shareholder's ownership, and the other from the DTC
participant confirming the broker or bank's ownership.

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

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

C.Common errors shareholders can avoid when 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-8(b)(2), and we
provide guidance on how to avoid these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has "continuously held at least $2,000 in market value, or
1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the

proposal" (emphasis added).E We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholder's beneficial ownership for the entire one-year period preceding
and including the date the proposai is submitted. In some cases, the letter
speaks as of a date before the date the proposai is submitted, thereby
leaving a gap between the date of the verification and the date the proposal
is submitted. In other cases, the letter speaks as of a date after the date
the proposal was submitted but covers a period of only one year, thus
failing to verify the shareholder's beneficial ownership over the required full
one-year period preceding the date of the proposal's submission.

Second, many letters fail to confirm continuous ownership of the securities.

http://www.sec.gov/interps/legal/cfslb14f.htm 11/18/2014
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This can occur when a broker or bank submits a letter that confirms the
shareholder's beneficial ownership only as of a specified date but omits any
reference to continuous ownership for a one-year period.

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

"As of [date the proposal is submitted], [name of shareholder]
held, and has heid continuously for at least one year, [number
of securities] shares of [company nameJ [class of securities]."E

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

participant.

D.The submission of revised proposals

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

L A shareholder submits a timely proposal. The shareholder then
submits a revised proposal before the company's deadline for
receiving proposals. Must the company accept the revisions?

Yes.In this situation, we believe the revised proposal serves as a
replacement of the initial proposal. By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposal. Therefore, the
shareholder is not in violation of the one-proposal limitation in Rule 14a-8
(c).2 If the company intends to submit a no-action request, it must do so
with respect to the revised proposal.

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

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

No. If a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company is not required to

http://www.sec.gov/interps/legal/cfsibl4f.htm 11/18/2014
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accept the revisions. However, if the company does not accept the
revisions, it must treat the revised proposal as a second proposal and
submit a notice stating its intention to exclude the revised proposal, as
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as
the reason for excluding the revised proposal. If the company does not
accept the revisions and intends to exclude the initial proposal, it would
also need to submit its reasons for excluding the initial proposal.

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

A shareholder must prove ownership as of the date the original proposal is
submitted. When the Commission has discussed revisions to proposals,E it
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time.As outlined in Rule 14a-8(b), proving ownership
includes providing a written statement that the shareholder intends to
continue to hold the securities through the date of the shareholder meeting.
Rule 14a-8(f)(2) provides that if the shareholder "fails in [hls or herJ
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 [the same shareholder's] proposals from its proxy materlais 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 a shareholder submits a revised proposal.E

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

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos, 14 and 14C.SLB No.14 notes that a
cornpany should include with a withdrawal letter documentation
demonstrating that a shareholder has withdrawn the proposal.In cases
where a proposai submitted by multiple shareholders is withdrawn, SLB No.
14C states that, if each shareholder has designated a lead individual to act
on its behalf and the company is able to demonstrate that the Individual is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead individual Indicating that the lead individuai
is withdrawing the proposal on behalf of all of the proponents.

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

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

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

http://www.see.gov/interps/legal/cfslbl4f.htm 11/18/2014
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In order to accelerate delivery of staff responses to companies and
proponents, and to reduce our copying and postage costs, going forward,
we intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents. We therefore encourage both companies and
proponents to include email contact information in any correspondence to
each other and to us.We will use U.S.mail to transmit our no-action
response to any company or proponent for which we do not have email
contact Information.

Given the availability of our responses and the related correspondence on
the Commission's website and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence
submitted to the Commission, we believe it is unnecessary to transmit
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
Commission's website copies of this correspondence at the same time that
we post our staff no-action response.

I See Rule 14a-8(b).

2 For an explanation of the types of share ownership in the U.S.,see
Concept Release on U.S.Proxy System, Release No.34-62495 (July 14,
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section II.A.
The term "beneficial owner" does not have a uniform meaning under the
federal securities laws. It has a different meaning in this bulletin as
compared to "beneficial owner" and "beneficial ownership" in Sections 13
and 16 of the Exchange Act.Our use of the term in this bulletin is not
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions, See Proposed Amendments to
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals
by Security Holders, Release No.34-12598 (July 7, 1976) [41 FR29982],
at n.2 ("The term 'beneficial owner' when used in the context of the proxy
rules, and in light of the purposes of those rules, may be interpreted to
have a broader meaning than it would for certain other purpose[s] under
the federal securities laws,such as reporting pursuant to the Williams
Act.").

3 If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional information that is described in Rule
14a-8(b)(2)(ii).

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

http://www.sec.gov/interps/legal/cfs1b14f.htm 11/18/2014
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aSee Exchange Act Rule 17Ad-8.

See Net Capital Rule, Release No.34-31511 (Nov. 24, 1992) [57 FR
56973] ("Net Capital Rule Release"), at Section II.C.

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S.Dist.
LEXIS 36431, 2011 WL 1463611 (S.D.Tex. Apr. 4, 2011); Apache Corp. v.
Chevedden, 696 F.Supp.2d 723 (S.D.Tex.2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a list of the
company's non-objecting beneficlal owners or on any DTC securities
position listing, nor was the intermediary a DTC participant.

A Techne Corp. (Sept. 20, 1988).

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

2 For purposes of Rule 14al8(b), the submission date of a proposal will
generally precede the company's receipt date of the proposal, absent the
use of electronic or other means of same-day delivery.

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

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

This position will apply to all proposals submitted after an initial proposal
but before the company's deadline for receiving proposals, regardless of
whether they are explicitly labeled as "revisions" to an initlai proposal,
unless the shareholder affirmatively indicates an intent to submit a second,
additional proposal for inclusion in the company's proxy materials, In that
case,the company must send the shareholder a notice of defect pursuant
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy
materials in reliance on Rule 14a-8(c). In light of this guidance, with
respect to proposals or revisions received before a company's deadline for
submission, we will no longer follow Layne Christensen Co.(Mar.21, 2011)
and other prior staff no-action letters in which we took the view that a
proposal would violate the Rule 14a-8(c) one-proposal limitation if such
proposal is submitted to a company after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by
the same proponent or notified the proponent that the earlier proposafwas
excludable under the rule.

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

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

http://www.sec.gov/interps/legal/cfslb14f.htm 11/18/2014
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Nothing in this staff position has any effect on the stat;us of any
shareholder proposal that is not wlthdrawn by the proponent or its
authorized representative.

http://www.sec.gov/Interps/legal/cfslb14f,htm

Home | Previous Page Modified: 10/18/2011

http://www.sec.gov/interps/legal/cfsib14f.htm 11/18/2014



DAISLEY, DEBORAH L
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Cc: ibdw.jim@comcast.net; HOOVER,ERIKT; HAHM, ROBERT K.;DAISLEY,DEBORAH L
Subject: Please see attached correspondence
Attachments: 2014121112063080S.pdf
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GlWD
Erik T.Hoover ·

Corporate secretary & Corporate Counsel
E. 1.du Pont de Nemours and company
DuPont Legal
1007 Market Street, D9058
Wilmington, DE 19898
Tel.(302) 774-0205
Fax (302) 774-4031
E-mail: Erik.T.Hoover@dupont.com

December 11, 2014

VIA E-MAIL (shareholderproposals(alsec.gov)

U.S.Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel

100 F Street,N.E.
Washington, D.C.20549

Re: E.I. DU PONT DE NEMOURS AND COMPANY
PROXY STATEMENT-2015 ANNUAL MEETING OF STOCKHOLDERS
OMISSION OF PROPOSAL BY THE INTERNATIONAL.
BROTHERHOOD OF DUPONT WORKERS

Ladies andGentlemen:

I am writing on behalf of E.L du Pont deNemours andCompany, a Delaware
corporation ("DuPont"), pursuant to Rule 14a-8(j) under the Securities Exchange Act of
1934,as amended (the "Act"),to respectfully request that the Staff of the Division of
Corporate Finance (the "Staff") of the Securities and Exchange Commission (the
"Commission")concur with DuPont's view that,for the reasonsstated below, the
shareholderproposal (the "Proposal")submitted by The International Brotherhood of
DuPont Workers (the "Proponent") may properly be omitted from DuPont's proxy
materials to be distributed by DuPont in connection with its 2015 Annual Meeting of
Stockholders (the "Proxy").

This request is being submitted via electronic mail in accordance with StaffLegal
Bulletin 14D (Nov.7,2008). Pursuant to Rule 14a-8(j), DuPont has: (i) sent a copy of
this letter to the Proponent asnotice of DuPont's intent to omit the Proposal from the
Proxy and (ii) submitted this letter to the Commission not less than eighty (80)days
before the Company intends to file its definitive proxy statement. Rule 14a-8(k) provides
that proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the Staff. Accordingly, we are taking
this opportunity to remind the Proponent that if the Proponent elects to submit additional
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correspondence to the Commission or the Staff with respect to the Proposal, a copy of
that correspondence should be furnished concurrently to the undersigned.

THE PROPOSAL

The Proposal states:

RESOLVED: That the stockholders of E.L DuPont De Nemours & Company,
assembledin annualmeeting and by proxy, hereby request that the Board of
Directors consider the following nonbinding proposal: That it create a committee,
with members drawn from the employee work force of DuPont, the union
leadership of DuPont, the management of DuPont,andany necessaryindependent
consultants,to report to the Board of Directors regarding:

(1) The impact to communities as a result of DuPont's action in laying off mass
numbers of employees, selling its plants to other employers, and closing its
plants.

(2) Alternatives that can be developedto help mitigate the impact of such actions
in the future.

A copy of the Proposal is attachedhereto asExhibit A.

BASES FOR EXCLUSION

DuPont respectfully requests that the Staff concur with its view that the Company
may exclude the Proposal from the Proxy because the Proponent has not provided the
proof of ownership required to be eligible to submit such Proposal for inclusion in the
Proxy.

Background

On November 11,2014 (with a postmarked date of November 4,2014),DuPont
received the Proposal by letter dated November 3, 2014. The'letter didnot include·
evidence of ownership and stated "[e]vidence of such ownership will be provided if
requested."

On November 18,2014,within fourteen (14) days of receiving the Proposal,
DuPont sent an e-mail and letter to the Proponent (the "Deficiency Notice") notifying the
Proponent that it had failed to include with the Proposal the required proof of beneficial
ownership of DuPont Common Stock and that the shareholderProposal exceeded 500
words,as required under Rules 14a-8(b) and (f)(1). The Deficiency Notice (attached
hereto as Exhibit B) requestedthat: (i) the Proponent provide evidence of the required
ownership in DuPont Common Stock; and (ii) that the Proposal not exceed 500 words.
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The Deficiency Notice also indicated that the Proponent's responsewasrequired
within fourteen (14) calendar days from the date the Proponent received the Deficiency
Notice. Enclosed with the Deficiency Notice andspecifically brought to the attention of
the Proponent was a copy of Rule 14a-8 andStaffLegal Bulletins 14F and 140.

As of December 11,2014,the Proponent hasnot responded to our Deficiency
Notice (the Proponent was required to respond by December 2,2014,which is fourteen
(14)calendar days from the date of our Deficiency Notice).

The Proposal is Excludable Under Rules 14a-8(b) and 14a-8(f)(1)

DuPont respectfully requeststhe Staff concur with its view that DuPont may
exclude the Proposal from the Proxy becausethe Proponent has not provided the proof of
ownership required to be eligible to submit such Proposal for inclusion in the Proxy. The
Proponent failed to provide proof of ownership demonstrating that the Proponent held the
requisite sharesfor at least one year.

Rule 14a-8(b)provides that "[i]n order to be eligible to submit a proposal, you
must have continuously held at least $2,000 in market value, or 1%,of the company's
securities entitled to be voted on the proposal at the meeting for at least one year by the
date you submit theproposal. You must continue to hold those securities through the date
of the meeting."

There are several ways to establish requisite ownership under Rule 14a-8(b) (see
StaffLegal Bulletin 14 (July 13,2001) ("SLB 14")). If the Proponent is a registered

shareholder, the Company can verify the shareholder'seligibility independently (see Rule
14a-8(b)(2) andSLB14). DuPont reviewed its records and determined that the Proponent
was not a registered shareholder. If the shareholder is not a registered shareholder,the
shareholder hasthe burden of proving its eligibility, which must be accomplished in one
of two ways:

• A shareholder can submit a written statement from the record holder of the

securities verifying that the shareholderhas owned the securities
continuously for one year as of the time the shareholder submits the
proposal; or

• A shareholderwho has filed a Schedule 13D,Schedule 13G,Form 4 or
Form 5 reflecting ownership of the securities as of or before the date on
which the one-year eligibility period begins may submit copies of these
forms andany subsequentamendments reporting a change in ownership
level, along with a written statement that the shareholderhas owned the
required number of securities continuously for one year as of the time the
shareholdersubmits the proposal (see Rule 14a-8(b)(2) andSLB 14). (the
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Proponent has never filed a Schedule 13D,Schedule 13G,Form 4 or Fonn
5).

The Proponent hasfailed to deliver evidence that the Proponent hasowned shares
of DuPont stock continuously for one year as of the time the Proponent submitted the
Proposal.

For the foregoing reasons,DuPont respectfully requests the Staff concur with its
view that DuPont may exclude the Proposal from the Proxy because the Proponent has
not provided the proof of ownership required to be eligible to submit such Proposal for
inclusion in the Proxy.

If you have any questions or require additional information, please contact me at
(302) 774-0205 or my colleague, Robert Hahm, at (302) 774-0464.

Very Truly Yours,

Erik T.Hoover

Corporate Secretary

ec: Jim Flickinger, President
International Brotherhood of

DuPont Workers

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

Ibdw.jim@comcast.net
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STOCKIIOLDER PROPOSAL ON MASS LAYOFFS,
PLANT CLOSURES AND OUTRIGHT PLANT SALES

The International Brotherhood of DuPont Workers,P.O.Box 10,Waynesboro, VA,
22980, owner of 60 sharesof DuPont Common Stock,has given notice that it will introduce the

following resolution and statement in sport thereof.

Resolved: That the stockholders of E.I.DuPont De Nemours & Company, assemblec}in
annual meeting andby proxy,hereby request that the Board of Directors consider the following
nonbinding proposal: That it create a committee, with members drawn from the employee work
force of DuPont,the union leadership of DuPont,the management of DuPont,and any necessary
independent consultants, to report to the Board of Directors regarding:

(1) The impact to communities as a result of DuPont'saction in laying off massnumbers of
employees, selling its plants to other employers, and closing its plants.

(2) Alternatives Natcan be developed to help mitigate the impact of such actions in the future.

Stockholders' Statement

In just the last 3 years, DuPont has closed, sold or sharply reduced the size of a great
number of its plants acrossthe United States.

Theseactions include - but are in no way limited tos the recent sale of its factory in
Louisville, Kentucky and its factory in Nashville,Tennessee. Just over a year ago,over 200
employees from the Richmond,Virginia plantwere laidoff, replaced with low wage contract
employees.

Many thousands of other workers have beenor will be impactŠdby the spin off of the
performance chemicals unit, resulting in many layoffs, plant sales or outright closures of plants.

Employees who lose their jobs as a result of these actions typically have upward of 30
years of service with with DuPont. The amount of their pension is-drasticallyreduced with the
termination of their employment from DuPont, even if they are hired by the company that
purchases the factory.

Also, as a result of recently enacted changesby DuPont, the cost of retiree health
insurance has skyrocketed, and is far more than it is for employees.

As far anecuring other employment, that is next to impossible for someoneover 50-
years of agewho hasworked in a factory all his life.

Thiscombination of job loss,pension reduction andhealth insurance cost increasecanbe
devastating notjust to the former employee, but to the community in which he resides, shops in
and pays taxes.

There are other, equally substantial costs for the community in which the plants are
located. Where DuPont has closed its plants,there often are environmental issuesthat make it
difficult for the site to be put to any real productive use. The buildings simply remain (with the



DuPont logo removed, of course), undergoing gradual deterioration. Think about it- would you
like to live or run a business near a vacated DuPont factory? Would anyone?

For this reason, it is important thatattention bepaid to the impact of these actions on the
communities in which the plants are located andhow best to mitigate their impact. This is
particularly true given the close relationship between DuPont andthe communities where it has
been operating for upward of 50 or more years.

If you AGREE,please mark your proxy FOR this resolution.
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DeborahL Daisley
a e GoyemanceAssodate&AssistantSecretary

DuPontLegal
1007MarketStreet,D9058-1

DuPont Legal WMngton,DE 1,9898

Telephone:302-774-7736
Facslmile; 302-7744031

November 18,2014

Jim Flickinger, President
InternationalBrotherhoodof DuPont Workers

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

DearMr.Flicidager:

Thisis to confirm that,on November 11,2014,Du'Pontreceivedyour letter postmarked
November 4,2014,requesting that the Companyinclude in theproxy materials for its 2015
Annual Meeting aproposalrelating to DuPont employees andassets.

Under Rule 14(a)-8(b) of the SecuritiesExchangeAct of 1934("Act"), to be eligible to
submit a shareholderptoposal, the proponent maisthave continuouslyheld at least$2,000in
marketvalue,or 1%,of the company'ssecuritiesentitled to bevoted on theproposalat the
shareholdermeeting for at leastone year asof the datetheproposal is submitted.The proponent
must also connne to hold the requiredamount of securities throughthedate of the meeting,

Our recordsindicate thatlBDW is not a registered shareholder. As such,it must prove its
eligibility by submitting either:

o a written statement from the "record"holder of its secutities (usually a broker
or bank)verifying that,at the time the Proponentsubmittedthe proposal,
November4,2014, it continuously held the securities for at leastone year; or

o acopy of a fded Schedule13D,Schedule130, Form 3,Fo1m 4,Form 5,or
amendmentsto thosedocumentsor updatedforms,reflecting its ownershipof
sharesas of or beforethe date on which theone-year eligibility periodbegins
andits written statementthat it continuouslyheld the requirednenber of
sharesfor the one-year period asofthe dateof thestatement.

B. I, duPont de Nemoursand Company



As provided in Staff Legal Bulletin 14F,if the brofor or bankthrough which the
Proponentholds its sharesis not a participant in the Depository Trust Company ("DTC
participant"), it will need to obtainproof of ownershipfrom theDTC participant throughwhich
the securitiesareheld.TheProponentshouldbe ableto find outwho this DTCparticipant is by
asking its brokeror bank.If theDTC participant knows the Proponent'sbroker or bank's
holdings,but does not know the Proponent'sholdings, theProponentcould satisfy Rule 14a-8(b)
by obtaining andsubmitting two proof of ownership statements verifying that,atthe time the
proposal wassubmitted,the requiredamount of securitieswere continuouslyheld for at least one
year- one from itsbroker or bankconfuming its ownership,andthe otherfrom the DTC
participant confirming its broker or bank'sownership.

Additionally, underRule 14(a)-8(d) of the Act,shareholderproposalsmay not exceed
500 words. Your submittedproposaldoes not comply.

For your convenience,a copyof Rule 14(a)~8 of the Act andStaff Legal Bulletin 14F are
enclosed.You must transmit to us your responseto this notice of defect within 14calendar days
of receiving it,

1&spectfully,

bbie L.D ° ey

Enclosures

cc: Erik T.Hoover,Corporate Secretary

B.I.duPont deNemours and Company
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Itala14&& . ShareholderEroposals,*

This sectionaddreds whena comppny rSuhtJaeludea afmeeltoldetaproposalht $fsproxy
' statementandidentify theproposalin its form of proxy when the companyholdsan annual or

specialmeeting of abareholders.In aummaty,hr order to haveyourshareholder proposal included
ona company proxycard,andincluded along w1thnyysupporting statementJn ifeproxystate-
ment,you mástbeelfglofoandfoifow cellainproce.dures,Uhdetafew speolflaokoumstanges,flie
companyis perniitted to excludo your proposid,but only after submittingfis reasons to the
Conanission.Wesimetated Rh secdoti in a questioti-and-answerformat so thatit is easierto
imderstand.'£hereferencesto "you"am to asharoholderseeking to subMt theproposal.

(a) Qttestionli What is a proposal? '

A shareholderpropoudisyont recommen'dadonarregtilrementthattlia cornpartyand/orhaboard
ofdirectorstakeaction,whichyouintend topresent atameeting of thacompany'sshareholders.Your
propospishouldstatoasclearlyils possible the courseof action thatyou believdthsoompanyshonid
follow,if your plogosid isplacedonthecompaly%proxycard,the coinpanymastelsol>roylda.inthe
formofprox.ymagogforshamholden tospcoJfybyboxesaakolcabetweenapapvaloidisapproyalg or
abstention.TMessotherwiseíndicated,thesvord"proposal"asused3nthis sendonrefersbofhto your
proposals.andto yourcoresponding statement1nsupport of yourproposal(if any). .

(b) Question2: Wito is eligible to submit a proposal,anetJion do I dentonstrate to the
companythat l am pligibin?

(1) In etdarto be eigibisto submita proSor'a1,.youmusthavo continuously heldat least
$2,000inmarket value,or1%,of thecompimy'sscouritter entitledto be voted ontheproposalat
the needag.foratleast one yearby the datoyoitsubmk thoproposal.Youmust contlaueto lloid
thosesecuritiesthroughthedato ofthomeeting.

(2)Jfyou ate lho regisferedholder ofyourseenddes,whichmea114that yournameappearshi
the pompany*esecoids as a shareholder,lite companycan veri(y your eligibility önAtoown,
althoughyouwill still have toptovide the companywit7i a udtten statementthat you intend to
conthtooto hóÑthe seenddeslinoughthe datoof themeeting of shamholders.However,if Jike
manyshareholdomyou amn9ta reghteradliolder,rhocomyanyEkely doesnotk'nowthat youhre a
shareholder,orhow manysharesyou own, In this case,at the timo you submit yottr poposal,yóu
must proveyour allgibility to the company1none of two wayst

(i) The.fkat wayis to submitto the company a wdtten statementfromthe"record"holder of
yoursocinilles (usuallyabrokeror banTr)verifyhig that,et theilme you anhinitted yourproposal,
yotr centinuotrolyheld the stondtles fot at leastoneyear.Youmustalsoincludoyourowntvten
statement that yea1ntend to continue to.hold the securides dirough the date of the meeting of
eTiamholders;or

(11)The second way to proveeivnerspipappHesont if you haveflied a $ohedule 13I),
Schedule 130, Forni 9,Foran4and/orForm 5,or amendmentsto thosp documentaor updated
forms,refloofingyour ownershipof the sharosasof or before the date on whichthe one-year

*Etrectivo Septeraber20,2011,lbile 14a-3wasanlendedby revishe'pangraph (1)(8)aspart of the
enendmentsfacilitatingsharebokfar directornominationsSeeSEC Releasa Kos,33-9259;3445343t IG
29188;Sepiember15,2011.8eo also6BCReleasoNos.359136: $43764; ID.29384(Aug, 25,20f0); SEC
ReleaseNos.33.9249;24-63031tIC49456 (Gol.4,2010);SECReleainNos,ss.9151;344310Di1049462
(Oct.142010),

liffective Apól4,2011,llaTo14a-8wasantonded by Ming Note to Pmogmph {l)(10) aspart ofmTo
amendmentsimplementingthe provhfonsof theDodeFrankheiredatingto áhatehoTdarapprovalofoxeottivo
eoinponsationandgoldenparachuló ¢ompensaRonstrangottents.See SECReJenseNos.33-9178; 34-63768;
Jntmmy25,201L CoinplianceDare:Apd14,2011.Forothercompliancodntosalatedto this release,seoBEC .
ReleaseNo.33-9178.

(BurJ,ntmNo.261,104443)
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eligibility peded begins.If you havefiled oneof thesedoogmaatswith the sEd,youmaydent-
. onstratoyoureligibility by subit11tthigto the company:

(A) A copyof thescheduloand/oriban, and anysubsequeñtamendmenteroportids a chango
Jnyour ownershipIovel;

. (B) Your written statemen¢thatyou coatlnuously held the requirednumber of sharesfor the
onemyearperiodasof the dato of the statement;sad . .. ' .

(G) Your written statement that you intend to continue ownexéTpof the shaes through the
dateof the compay's auttual ól·speekt meetinSE- '

(o) QuestfÃn33Howmany proposalsnisy l submit? .
Eachshareholdermay subateno morethanonoproposalto a companyfor a particular

shaéholders'nieeting.

(d)' Quesflofi 4: How long enn my proposalbe?'

Thaproposal,includinganyaccompanyingsupportingstatement,maynotexceed500wordt

(e) Ouestioit5sEat is the deadlinehe anhmittinga proposalf

(1) If you aresubmitting your proposalfoi' the company'sannual'meeting,you'can in most
cases find thedeadlino in lastyeärtsproxy statement.However,if the companyrdid notholdan
annualmeetinghat year,or has changedthe datoof itsmeetingfor this yearmore than 30 days
imm last year'smeethig,you can uspaEyfind Iho deadlkle in one of tho company'sguarterly
repairson Forat 10-Q (§M9.308aof this'chapter),or in shareholderaporte.of Jhvestmentcom-
paniesunder §270.305-.1of this cliapter of theInvestnient CompanyAct of 1940.Inofer to avoid

controversy,shareholdersshotd adue ethifrproposalsby,me,ans,hicludingelectroniomeansthatpermitthemto provo thodateof .

(2) Thedeadlina14 calculatedin the foHowlug mannetif thepropal is submitted for a
regulaffyscheduled anättelmeeting,The proposalintist be recalvedat thecompany'sprincipal
execntiveofficesnotfesstltân 120daleriderdays befomthe'dato of thecompany'sproxystatement
releasedto.shareholden in conneetlpn.withthe previousyear'spanutil spetaggogy.or, if the
company'did not hold an almual meeting the proylousyear,or Jf the date of tfs yeafs annual
meeting hasbeorichangedbymoto than 30daysfrom the dateof thoprovious year'smeeting,then
the deadline is-areasonabletime before.thecompanybeahistoprhit andsendits proxymaterials.

. (9)11you aresubmittlÅgyour proposalföga meetht# of shareholdersotherflinn aregularly
scheduledammalmeeting,the deadilnois areasonabletimebeibre the companybegins toptlatand
sendits proxymatodals.

(f) Question 6t What n'I ÈalllofolloÕoneof theeligibility or proceduralrà.goirements
expInipedin answersto Questions1 through 4 of this Rttle14a-8?

(1)Thecompanymayexcludeyour sal 1st Galyafter.itbassiotHied'youof the problem,
andyouhavefalleda,dequatelytocorrectiptiItida14eatendardiysofreceivingy.ourproposal,the
companymustnotifyyou3n vvatingof anyproceduml'otelfglbility defielenoles,as weHasof the
timeframe ihr your response,Yourresponsomusthepostmarked,or tralismitted electronloplly,no

later than 14 days from the date yon received thecompany'snotification.A companyneedriot
provideyoá sacknódee of adefielencydf the defielency cannothe remedied,suchasif you fall to
submita proposaI by the company'spropefly determined deadline.If tiro company intends to
exalade thepiopogl, it willlpterhave tomake asubmissionunderRule 14a-8a.nuprev3deyou with
a copyundetQuestion10below,Kule14a-80).

(2)7fyoufall inyourpromisetolioid theregu ednumberof seotiritles throngh.theÅstaof the
meetbig of shareholders,thenthocompany iv)11boyfrmittedto exoTuddallofyourploposalafrom
itsproxymalerfals for anymeeting kald bi the following two'calendar years.

. t (Busarm No.261,.104441)
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(g) Question7rWho has the burden of persuadhig theCommbdonor its staff (Itatay
proposalcanbe excluiled?

Except asolherwisenoted,the burden is on the companyto demonstrato that it1s entitled to
exclude a proposal.

(h) Question8: Must I appearpersonallyat the shareholderdutsethig to presentthe
proposa1'l

(1)Eftheryou,or your repasentativewhols quellfted onder stato law topresenttheproposal
onyourbehalf,must attendthementing to pasant the proposal.Whether yon attend themeeting
yourselfor senda giraliffed iepresentativo to the mee(ing inyour place,yo4 skott1dmakesuo that
you,oryourrepresentallye,follow theproperårstelawprocedihes for atteiidingtheliteeting ahd/or
presenting your pmp.osat

(2)If thecompanyholdsltsshareholdermeetingin wlioleor inpartvia electronlomedia,and
the companypermitsyou or your apresentallyo toprospatyour proppsalvia suchmedia,thenyou
mayappear throngh electronio mediaather than travelingto the meeting to appear inpenon.

(3)If you or your qualified reresentativefallto appearand present ihoproposal,'withoutgood
cause,thecompany will bevesatttedto agludè all of ónr piopoints fromits proxy rentedals for
anymeedagsliold in thefollowing two calendaryears.

(i) Question9) Xfl haveeenrplied with theyocethralregidrements, on whatotherbases
.tnay a company rely to excladoniy proposal?

(1)hnproper tintierÈ/afe.ImN If the proposel-ia not,a propersubject.ibr action by sharo-
holders u.nderthekwa of thejudadiction of tlie company% organization;

ifoteloParagrajik(i)(1)|Dependingon theenbjecimatter,'someproposaisersnoteonsidered
propernaderstatelawifthey would bobinding onthecompanyifupprovedbyshareholders,Inour
expedence,mostproposalsthetatecastasrecommendationsorregueststhatthe boardaf directors
take s2edifiedactionareproparander statelaw.Acgoglingly,we will assumethat aproposal
draftedasa recommgedationotettggestion is properunlessthe companydemonstmiesothenvise.

(2) Violationoflart If thoproposal would,if hnplerílented,oausetheconipany toViolateany
state,feddral, or foreign law to which it is suliJeet; '

NotatoParagmph(i)(2):Wowilixotapplythhbashfarexclasloatopennitexclusionof
a proposal ongroundsthatit would violate.fami .awif compilance wJththe forolgalaw .
wouldreattit in'a vloIstloadf anystate- or federal aw.

' (3)WoledonofPrny Rutest .ft theproposal orsupporting statement13contrary toanyof the
Commission'aproxyrules,including Rulo 143-9,whloliprohibitsmatedallyfalso or misleading
statementalaproxy solicitingm.aterfals;

(4)Pet:ronalOrleynneej 2psalal fulomst? If the proposal relates to the redressof apersonal
claimorgdevanceagainstthecoinpany oranyotherpopon,or ff.lt h dealgnedtoresult ina benefit

• to you,or to,ihrther apersonaUnterest,*120%is flot sharedby the other shareholdersatlargel

(5)Referattee:If theproposatrektesto operationswhtohaccountforlessthau5percentof the
company'stotalasseleattheendof its mostrecentfiscal year,andfor lota thatt 5percentofits not
eamings andgrosssalesforits mostrecentfiscal yeauaudis not otherwise algnificantly relatedto
the company% businessi

(6) Almened gf PeredArt/hority; If the oompanywould lack Ulepoweror authodty toim~
plement die proposal;

Q) M(titaÈententIhrhe/lans? If the pròposal deals with a matterrelatingto (lie company¼ .
ordinarybusinessopontions;

(Borr,MrlN No, 261,10.14.21)
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*(8)Direofor E feedonsi 1i theproposait

t (1)Woulddisqualify a:nomineewhois stadg for o'Icotion;

_(ii)Wouldamove a director fromofoco beforehis or her term expired;

(ift) Questlonsthe competence,business)udgment,or chamoterof oneor more nomineesor
dheotors; i

(ly) Seeksto Jncludoaspesifio indlylduntin thecompany'sproxymaterfals for election to the
board of dhectors;or

(y) Olhetwise.couldaffecttheoutcomeof the upcoming eleólionof directoie.

(9) Confliotsw//h Company'sProposaitIf theproposaldirectly conflictswith one of the
company'sownproposalsto besubmittedto shareholdersat the samemeethig;

Jfote to llamgmph (t)(9): A compatty'sanhmissionto the Comadssion under (bleRule
14a-8should speelfythepohite of contlict with the company's-proposal,

(10)&rbstmithslyIn;plemented:If die company has akoadysubstantially implomontedthe
proposat;

**NotetoPeatroph(i)(10)t A companymayexcludea.shareholderproposal tbatwould
proyldemt advisory vote or teek latere advisDry votes to approvethecompeitsation of .
executives asdisolosedpursuant to item402of RegolationS-K (§229,402of tidschapter)or
anysuccessorto Item402(a "say-on-liayvote")or thstreintesto thofreqency of say-on pay
votas,proylded that in the most recentshareholder voto agnited by §240.14a-21(b)of this
chapter asingle year(Le.,one,two,or threeyeara),receivedapproval of aaqlority of votes
easton thematterenti the companyhasadoptedapolleyontherregnenoy ofsity.on-payvotes
that is consistent withthoolioleeof the majadtyof votescastin themostrecentabareholder
vote reqidred by §240.14a41(b)of this chapter. .
(11)Duplickflaitt If theproppsulsubstantiallyduplicales anotherproposal previouslyunb-

mittedto thecompanybyanotherproponentthatwill behioinded in the company'sproxymaterlata
ihr the samomeetbigt

(12) Xtustdynissions: Jf the proposal deals with substantially ,the sames?Nectniatter o
another pmposal or pmposals that hasor hayo beenproylously Jao1adedin thecompany'sproxy
matadals w1thinthe precedkig 5 calendar years,a company may excludeit from its proxy

- materlaisihr any meedog lield within 3 calendaryearsof the last titaa R was incitided if the
pmposal recelyedt .
. (f) Lesa than39trof the voteif proposedoncewithin thepreedding 5 calendar years;

(R)Less than6%of tho vote onite1asisubmissionto shareholdersif proposedtwicopreylously
w1thin the preceding5 calendaryears;or

*Bffective September 202 2011,Rufo 14a-8wasemeldedby sayJdugpiangraph 0)(8) as part of the
amendmenlefaellitating shareholderdkecternominations.See8AGRelege Nok.33-9259:34-65343;IC-
29788;Septernber 15,2011.SeealsoSIle ReleaseNos.33-9186t 34-62764;10-29384(Ang.25,2010);sEC
Relense Nos,SS-9149;34-63031; IC-29456(Øot,4AÒ1ð);SECReleosoNoa,33-91511344109; 10-29462
(Oct,14,2010),

NEffeedvoAprit4, 20112.RuleI4a.8wasamendedby addingNote to Pamumph(i)(10) ellatt of seIe
ameaddients implementing ths provisionsof0te'Doddetank Act relatin3to shareholderapprovalofexecullye
compensadan and golden pamohutocompensationarangemouts,SeeSEGReleasoNos.33-9178;$4-63768;
January93,2011.CbmplianceDatesApril4, 201L For other compliantedatesmintedto thisrelease,seasBC
RoleneNo.33-9178.

(Barrarat No.261,10-1441)
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(iii)Less thmi 10%of the vote on its fastsubmission toshareholderulfproposed threetimes or
morepreviouslywithin die preceding5 calendaryearstand

(13)2pefffoArnountofDlykienRetIftheptoposalrelatesto.speeffloamountsofeashorntock
dividends.

(l) Question101What proceduresmust thecompany follow if it intendsto exclude my
proposarl

(1)lfthecompanylotendetoexcludeaproposalfromil.spioxymatedais,itmustfileitsreasons
wJththe Commissionno later than 80calendardayshafbre it fuesite definlitre proxystatementand
ibimotproxy withtheCommission,ThecompanymustsinuiIraneouslyprovideyouwithacopy ofJfs
submisalon,TheCommissionstaff maypcmdt thecompanyto mako itssubmissionJalerthan 80days
beforothecompanyfilesitsdefluitiveproxystatementandfónnofproxy,)fthecompanydemonstrates
goodcauseformisslag the deadline.

(2)The contpany must file six papercopiesof thefollowing: •

(f) The proposal;

(11)An explanatfort of why thocompanybelievesthatit mayexolude the proposal,widoh
shopId,if possiblereibr to the most recentapplicableautho.dty,suchasprior Dhision letters issued
ander thexule; and

(Ifi) A supporting opinion pf counsel whensuch reasonsare basedon matters of state or
, 1breignlaw.

'(k) Question11: May I stibmit mymyn statementto the Corandsdonresponding to the
conigan†sarguments?

Yes,yonmaysubmit aresponsebut it isact required.Youshouldtry to submit any response
toes,withacopyto the company,assoonaspossible afterthe company.makesits submission.TJds
way,the commissionstaffwill lysyntime to considerftdly yonesubmissionbsforeit issuesits
zesponse.Youshouldanbelt six papercopleaOfyourresponse.

(1)Questfort12elfikonompanylitrludesmyshareholderproposalinitsproxymateriaT4
what informationabout memustit inclutlealong with the propoial itself?

(1) The company'sproxy statement mustluoladoyour nameand address,as woH as the
numberof die company'svoting securitiesthatyou held, However,instead of providing that
information,the company mayinsteadinclude a statenient that it will provide the infozmation to
shareholdenpromptlyppon receiving an oral orwdttenrequest.

(2) Thecompanyis notresponble for thecontentsof your proposal orsuppordng statement.

(m) Quesifon13sWInt canI do if thecompanyinelndesbi Msproxy siatementreasons
whyitbelleyesshareholdersshouldnofvereinfavorofmyyroposal,andIdisagreewithsome
of its statemenfs?

(2)TJtecompanyngyelectioincludefn.Deproxyelatementreasonswhyitbelievessbareholdere
shouldvoteagehistyourproposef,The conipagyis allowed to inakaargumenteredeatheils ownpoint
öfview.Justasyonmzyexpressyourownpointof view Iri yourpooposerssupportfugstatement.

(a)However,ifyoubelievethatthecompany'¿oppositiontoyoutproposploontairieAtatedaily
falsoormisleadingstatementsthat meyviolateour anti-fkaudrule,IMo 14+9,you shouldpromptly
sendto the Co»nnissfortstaff and the companya legerexpipluing the reasonsfor your viets along
willi acopy of the compagy'sstatemeliteopposingyourproposahTo the extentpossible,your letter
shoukiinchide speciffo factuulinfonnationdemonstrating the inaccumcy of the company'sclaims.
Time pennitting,you maywish to ny to workodt yobt differences with the compmiy byyourself
before contactingtheCommissionstaff,

(llettaa No.261,104441)
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(9) We require the company to send you a copy of its statementsopposing your proposal
before lt sendsits proxy matedals,so that youmaybring,toour attentiert azymaterially falsoor
misleadingstatemerits underthefollowingflinefounos:

(1)yf ourno4etion response.iequiresthat yoti make revisions to your proposal or supporting
statement asa conditionto requiring the companyto includeit in its proxymatedals,then the
companymusigovide yoit with acopy of its opposition Matementeno Interthari 5 calenderdays
after thecompanyreceivesa copy of your revised proposal;or

(11)In all othercases, the company mustprovideyou with acopyof its oppoillion statements
no lator than 30 calendar days before it-tlles definitive copiesof its proxy statement and form of

proxyunderRtde 14a-6.

Itulo 14a-9, Falseor MisleadingSfatements.*
(a)No solleitationentgentto thisregulation shallbeniado bymeansof anypinxy statement,

fotnt of proxy,unticoof meetingorothercommunfeation,wyllten or oml,containing anystatement
which, at the time and .fn the ligfu.of the olroamstancesunderwhich it is made,is fatsoor
misleading with respect to attyniatorial fact,or which omits to state anymatedal fact necessaryin
order to malte the statementsthereinnot falso ormisleading or necessaryto comectanystatementin
anyearlier communication with respeot to the solicitation of a proxy for the same meeting or
saldectmatterwhichhasbecomo falseor misleading,

(b) The fact thataproxystatement,fami of proxy or othersólicidagmatedal hasbeenfiled
withor examhtedhy the Commissionshallnotbedeemeda findhagby the Commissionthat such
matedalfaaccurateorcompleteornotfalsoormisleading,orthattheCommissionhaspassedubon
themeritsof oruppmvedanyststement contabledthemlaor anymauerto be noteduponbyseoority
holders.No representationcontory to theforegoingshallbemade.

**(c)No nomince,nominating shareholderor nominatingshamholdergroup,oragymember
thereof,shalleauserobefooludedharegistrant'aproxymatedals,etthorpursuantfotheFeogndpoxy
rules,anappIleablestateor foreign inwprovision,oraregislrant'sgoveming documentsasthey.relate
to includingshareholdernomineerfordirectorlaaregistrant'sproxy matedals,Jneludeina noticoon
Schedule14N(§240.14n401),orholude.inanyothertetatedcommunipation,anystatementwhich,at
thetimeendintholightorthockoumatancesunderwhichitisande,isthIseormisIcadhigw1threspect
to anymaterialfsotaor whlohomiteto stateanymatedalfact necessatyblonferto makethestatements
dioreinnotfatseormisleadlugornecessarytocarmotanystatementinanyeedferoommunicaffonwitit
tespectto asoRcitationforthesantemeetingorsubjectmakerwhich hasbecomefalsoormisleading.

Note.Thefollowingare sonoexamplesof what,dopendtagtipDn parÛeld(trfaCis odd
ofrengslances, may be misleading withhi the meanbig of this sectiom

***a.hedlolions astospecMo future market yalues,

*Bifbotive 80ptember20,2011,Rulo14a-9wasamendedby addingparagraph(o) andredesignados Notes
(a),(b),(o),and(d)as A.,b.,o.,andd.,respcollycly,aspartof theamendmentsfa0llitatingsbareholderdirector
nominarlons.ScoSBC ReleasoNos.33-9259;34-65343;1049784 september15,202L See also8%CRelease
Nos.309136; 34-62764;10-29384(Ang,25,2010);SECReleassNos.33-9149;34-69031;1&29456 (Oct,4,
20{0);SEC Releaselies,33-9151t366p109;10-29462(Oct,14,2010).

*eßNettive September20,2011,Rule 1è-9 was anteisied by addingparagra.ph(c) aspart otthoaminid-
mentsfaellitadugshareholderdieeetornominations.SeeSEC RoIoaraNes,319259; 34-65343;1629789;
September15,2011,seealsoSECRetcaseNoss 33-9136;34-62764;1029384(Ang,25,2010);8EC Reinass
Nos.33-9149;34-63031;1849456(Oct.4,2010);SBCReleasoNos.32-9151;3663109;10-29462(Oct,14,
2010).

***BitcodyeSeptember20,2011,Kule 14a-9wasamendedbyredesignathrgNetos(4 (b),(e),and(d)as N.
3,,B.,c.,est d.,respectively,aspartof theowndmentsfuellhatingshareholdnrdhectornorninailnaa.SeeSBd .
ReleaseNos.33-9259;34-65343;10.29788;September15,201L See also 8BCRnleaseNos.33-9136; 34,
62761:Ic29384(Aug.25,2010);8ECReleaseNoa,33-9149434-6303hlo29456(Oct,4, 2010);&EÒReIcose
Nos, 33-9151;34-63109; 1049462(Oct.14,2010).

(BUf¿EON NO.261,194441)
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Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No.14F (CF)

Action: Publication of CF Staff Legal Bulletin

Date: October 18, 2011

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

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

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

A.The purpose of this bulletin

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

e Brokers and banks that constitute "record" holders under Rule 14a-8

(b)(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

• Common errors shareholders can avold 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

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

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

http://www.seo.gov/interps/legal/ofslbl4f.htni 11/18/2014
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No.14A, SLB No. 14B,SLB No, 14C, SLB No.14D and SLB No.14E.

B.The types of brokers and banks that constitute "record" holders
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 143-8

1.Eligibility to submit a proposaf under Rule 14a-S

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

The steps.that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in. the U.S.:registered owners and
beneficial owners.2Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent.If a shareholder is a registered owner,
the company can independently confirm that the shareholder's holdings
satisfy Rule 14a-8(b)'s eligibility requirement,

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

2.The role of the Depository Trust Company

Most large U.S.brokers and banks deposit their customers' securities with,
and hold those securities through, the Depository Trust Company ("DTC"),
a registered clearing agency acting as a securities depository. Such brokers
and banks arè often referred to as "participants" in DTC.AThe 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, DTC's
nominee, Cede & Co.,appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a "securities position listing" as of a speelfled date,
which identifies the DTC participants having a position in the company's
securities and the number of securities held by each DTC participant on that
date?

3. Brokers and banks that constitute "record" holders under Rule
14a-6(b)(2.)(i) for purposes of verifying whether a beneficial
owner is elIgible to submit a proposal under Rule 14a-3

http://www.sec.gov/interps/legal/cfs1b14fhtm 11/18/2014
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in The Haln Celestial Group, Inc, (Oct. 1, 2008), we took the position that
an Introducing broker could be considered a "record" holder for purposes of
Rule 14a-8(b)(2)(1). An introducing broker is a broker that engages in sales
andother activities invoMng customer contact, such as opening customer
accounts andaccepting customer orders, but is not permitted to maintain
custody of customer funds and securities? Instead, an introducing broker
engages another broker, known as a "clearing broker," to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not appear on
DTC'ssecurities position listing, Haln Celestial has required companies to
accept proof of,ownership letters from brokers in cases where, unlike the
positions of registered owners and bokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent'srecords or against DTC'ssecurities position listing.

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a-82 and in light of the
Commission'sdiscussion of registered and beneficial owners in the Proxy
Mechanics Concept Release,'wehave reconsidered our views as to what
types of brokers and banks should be considered "record"holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants'
positions in a company's securities, we will take the view going forward
that, for Rule 14a-8(b)(2)(i) purposes,only DTC participants should be
viewed as "record" holders of securities that are deposited at DTC.As a
result, we will no longer follow HaïnCelestial.

We believe that taking this approach as to who constitutes a "record"
holder for purposes of Rule 14a-8(b)(2)(1) will provide greater certainty to
beneficial owners and companies. Wealso note that this approach is
consistent with Exchange Act Rule 1295-1 and a 1988 staff no-action letter
addressing that rule,Eunder which brokers and banks that are DTC
participants are considered to be the reconi holders of securities on deposit
with DTC when calculating the number of mcord holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC's
nominee, Cede & Co.,appears on the shareholder list as the so|e registered
owner of securities deposited with DTC by the DTC participants, only DTC or
Cede & Co.should be viewed as the "record" holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(1), we have never
Interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC or Cede & Co.,and nothing in this guidance should be
construed as changing that view.

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

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www,dtcc.com/~/media/Files/Downloads/cilent-

http://wwvr.sec.gov/interps/legal/cfslb14fhtm 11/18/2014
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center/DTC/alpha.ashx.

What /f a shareholder's broker or bank /s not on DTC'spart/c/pant Hst?

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

If the DTC participant knows the shareholder'sbroker or bank's
holdings, but does not know the shareholder's holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(l) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder's broker or bank -

condrming the shareholder'sownership, and the other from the DTC

participant conßrming the broker or bank's ownership.

How w/// the staff process no-act/on requests that argue for exclus/on on
the basis that the shareholder'sproof of ownersh/p /s not from a DTC
partic/pant?

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

C.Common errors shareholders can avoid when 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-8(b)(2), and we
provide guidance on how to avold these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has "continuously held at least $2,000 in market value,or
1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least oneyear by the date you submit the
proposal" (emphasisadded).2 We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholder's beneficial ownership for the entire one-year period preceding
and including the date the proposal is submitted. In some cases, the letter
speaks as of a date before the date the proposal is submitted, thereby
leaving a gap between the date of the verification and the date the proposal
is submitted. In other cases, the letter speaks as of a date after the date
the proposal was submitted but covers a period of only one year, thus
falling to verify the shareholder's beneficial ownership over the required full
one-year period preceding the date of the proposal's submission.

Second, many letters fall to confirm continuous ownership of the securities,

http:Hwww.seo.gov/interps/fogal/ofslbl4f.htm 11/18/2014
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This can occur when a broker or bank submits a letter that confirms the
shareholder's beneficial ownership only as of a specified date but omits any
reference to continuous ownership for a one-year period.

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

"Asof [date the proposal is submittedJ, [name of shareholder)
held, and has held continuously for at least one year, [number
of securities] shares of [company name] [class of securities]."E

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

D.The submission of revised proposals

on occasion, a shareholder will revise a proposal after submitting it to a
company.This section addresses questions we have received regarding
revisions to a proposal or supporting statement,

.t.A shareholder submits a timely proposaL The shareholder then
submits a revised proposal before the company's deadline for
receiving proposals. Must the company accept the revisions?

Yes, In this situation, we believe the revised proposal serves as a
replacement of the initial proposal. By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposal.Therefore, the
shareholder is not in violation of the one-proposai limitation in Rule 14a-8

(c).EIf the company intends to submit a no-action request, it must do so
with respect to the revised proposal,

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

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

No.If a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company is not required to

http://www.sec.gov/interps/legal/cfs1b14f.htm 1U18/2014
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accept the revisions.However, if the c

� �X�„_doesnotaccept theõŒ�øœ
x�revisions, it must treat the revised proposal as a second proposal and

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

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

A shareholder must prove ownership as of the date the original proposal is
submitted. When the Commission has discussed revlsions to proposalsr it
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time. As outlined in Rule 14a-8(b), proving ownership
Includes providing a written statement that the shareholder intends to
continue to hold the securities through the date of the shareholder meeting.
Rule 14a-8(f)(2) provides that if the shareholder "falls in [his 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 [the same shareholder's] proposals from its proxy materials for any
meeting held in the following two calendar years."With these provisions in
mind,we do not Interpret Rule 14a-8 as requiring additional proof of
ownership when a shareholder submits a revised proposal.2

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

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos.14 and 14C, SLB No.14 notes that a
colnpany should include with a withdrawal letter documentation
demonstrating that a shareholder haswithdrawn the proposaL In cases
where a proposal submitted by multiple shareholders is withdrawn, SLB No.
14C states that, if each shareholder has designated a lead Individual to act
on its behalf and the company is able to demonstrate that the Individual is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead individual indicating that the lead Individual

- Is withdrawing the proposal on behalf of all of the proponents.

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

F.Use of email to transmit our Rule 14a-S 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
connectionwith such requests, by U.S.mail to companies and proponents.
We also post our response and the related correspondence to the
Commission'swebsite shortly after issuance of our response,

http//www.seo.gov/interps/legal/cfslbl4f.htm 11/18/2014
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In order to accelerate delivery of staff responses to companies and
proponents, and to reduce our copying and postage costs, going forward,
we Intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents, We therefore encourage both companies and
proponents to include email contact information in any correspondence to
each other and to us.We will use U.S.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
the Commission'swebsite and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence
submitted to the Commission,we beneve it is unnecessary to transmit
copies of the related correspondence along with our no-action response.
Therefom, we intend to transmit only our staff response and not the
correspondence we receive from the parties. We will continue to post to the
Commission'swebsite copies of this correspondence at the same time that
we post our staff no-action response.

I See Rule 14a-8(b).

2 For an explanation of the types of share ownership in the U.S.,see
Concept Release on U.S,Proxy System, Release No.34-62495 (July 14,
2010) [75 FR 42982) ("Proxy Mechanics Concept Release"),at Section II.A.
The term "beneficial owner" does not have a uniform'meaning under the
federal securities laws.It has a different meaning in this bulletin as
compared to "beneficial owner" and "beneficial ownership" InSections 13
and 16 of the Exchange Act. Our use of the term in this boiletin is not
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions. See Proposed Amendments to
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals
by Security Holders, Release No.34-12598 (July 7,1976) [41 FR29982],
at n.2("The term 'beneficial owner' when used in the context of the proxy
rules,and in light of the purposes of those rules, may be interpreted to
have a broader meaning than it would for certain other purpose[s] under
the federal securities laws, such as reporting pursuant to the Williams
Act.").

3 If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional information that is described in Rule
14a-8(b)(2)(ll),

i DTC holds the deposited securities in "fungible bulk,"meaning that there
are no specifically identifiable shares directly owned by the DTC
participants. Rather, each DTC participant holds a pro rata interest or
position in the aggregate number of shares of a particular issuer held at
DTC, Correspondingly, each customer of a DTC participant - such as an
individual investor - owns a pro rata interest in the shares in which the DTC

participant has a pro rata interest, See Proxy Mechanics Concept Release,
at Section ILB.2.a,

http://www.sec.gov/interps/legallefalbl4f.htm 11/18/2014
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·5 See Exchange Act Rule 17Ad-8.

k See Net Capital Rule, Release No.34-31511 (Nov.24, 1992) [57 FR
56973] ("Net Capital Rule Release"), at section II.C.

2 See KBR Inc. v.Chevedden,Civil Action No, H-11-0196, 2011 U.S.Dist.
LEXIS 36431, 2011 WL 1463611 (S.D.Tex.Apr.4, 2011); Apache Corp.v.
Chevedden,696 F, Supp. 2d 723 (S.D.Tex.2010). In both cases, the court
concluded that a securities Intermedlary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a list of the
company's non-objecting beneficial owners or on any DTC securities
position listing, nor was the intermedlary a DTC participant.

E Techne Corp, (Sept.20, 1988).

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

12 For purposes of Rule 14al8(b), the submission date of a proposal wm
generally precede the company's receipt date of the proposal,absent the
use of electronic or other meansof same-day delivery.

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

E As such,it is not appropriate for a company to send a not(ce of defect for
multiple proposals under Rule 14a-8(c) upon receiving a revised proposaL

This position will apply to all proposals submitted after an initial proposal
but before the company's 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 a second,
addlUonal proposai for inclusion in the company's proxy materials. In that
case, the company must send the shareholder a notice of defect pursuant
to Rule 14a-8(f)(1) If it intends to exclude either proposal from its proxy
materials in reilance on Rule 14a-8(c). In light of this guidance, with
respect to proposals or revisions received before a company's deadline for
submission, we will no longer follow Layne Christensen co.(Mar.21, 201.1)
and other prior staff no-action letters in which we took the view that a
proposal would violate the Rule 14a-8(c) one-proposal limitation if such
proposal is submitted to a company'after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposalsubmitted by
the same proponent or notified the proponent that the earlier proposal was
excludable under the rule.

M See, e.g.,Adoption of Amendments Relating to Proposals by security
Holders, Release No.34-12999 (Nov.22, 1976) [41 FR52994].

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

http://www.seo,gov/interps/legallofslbl4f.htm 11/18/2014
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E Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its
authorized representative.

http://www.sec.gov/interps/lega//cfs/b24f.htm
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DeborahL.Daisley
GovemanceAssociate&AssistantSecretary

DuPontLegal
1007MarketStreet,D9058-1

DuPont Legal wilmington,DE 19898
Telephone;302-774-7736
Facsimile:302-774-4031

November 25,2013

Jim Flickinger, President
International Brotherhood of DuPont Workers

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

Dear Mr.Flickinger:

This is to confirm that,on November 12,2013,DuPont received your letter dated
November 11,2013,requesting that the Company include in the proxy materials for its 2014
Annual Meeting aproposal relating to DuPont employeesand assets.

Under Rule 14(a)-8(b) of the Securities Exchange Act of 1934("Act"),to be eligible to
submit a shareholderproposal, the proponent must havecontinuously held at least $2,000in
market value,or 1%,of the company's securities entitled to be voted on the proposal at the
shareholdermeeting for at least oneyear as of the datethe proposal is submitted. The proponent
must also continue to hold the required amount of securities through the date of the meeting.

Our records indicate that IBDW is not a registered shareholder. As such,it must prove its
eligibility by submitting either:

o a written statement from the "record"holder of its securities (usually a broker
or bank) verifying that,at the time the Proponent submitted the proposal,
November 11,2013,it continuously held the securities for at least oneyear; or

o a copy of a fded Schedule 13D, Schedule13G,Form 3,Form 4,Form 5,or
amendmentsto those documents or updated forms, reflecting its ownership of
sharesas of or before the date on which the one-year eligibility period begins
and its written statement that it continuously held the required number of
sharesfor the one-year period as of the date of the statement.

R I. du Pont de Nemours and Company



As provided in Staff Legal Bulletin 14F,if the broker or bank through which the
Proponent holds its sharesis not aparticipant in the Depository Trust Company ("DTC
participant"), it will need to obtain proof of ownership from the DTC participant through which
the securities are held.The Proponent should be able to find out who this DTC participant is by
asking its broker or bank. If the DTC participant knows the Proponent's broker or bank's
holdings,but doesnot know the Proponent's holdings, the Proponent could satisfy Rule 14a-8(b)
by obtaining and submitting two proof of ownership statements verifying that, at the time the
proposal was submitted, the required amount of securities were continuously held for at least one
year - one from its broker or bank confirming its ownership, and the other from the DTC
participant confirming its broker or bank's ownership.

For your convenience, a copy of Rule 14(a)-8 of the Act and Staff Legal Bulletin 14F are
enclosed. You must transmit to us yout response to this notice of defect within 14 calendar days

of receiving it.

R'espectfull ,

ebbie L. ley

Enclosures

cc: Erik T.Hoover, Corporate Secretary

E I.du Pont de Nemours and Company



KENNETH HENLEY
ATTORNEY AT LAW

ONE BALA AVENUE
SUITE 500

FAX BALA CYNWYD, PENNSYLVANIA 19004 TELEPHONE

(610) 664-3404 www;henleylawoffice.com (610)664-6130

E-MAIL CELL

khenleyesq@aol.com (610)662-9177

January 14, 2015

Via Email and Hard Copy (shareholderproposais@sec.gov)

U.S.Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, DC 20549

Re: El Dupont De Nemours and Company
Proxy Statement - 2015 Annual Meeting of Stockholders
Omission of Proposal by the International Brotherhood of
DupontWorkers

Ladiesand Gentlemen:

I serve as counsel to the international Brotherhood of Dupont Workers
(IBDW).

This letter is supplemental to the letter i submitted on January 13, 2015 on
behalf of the IBDW, a copy of which is attached to this letter.

That letter,and this letter, request that the SEC reconsider its decision that
Dupont may exclude the IBDWS proposal for having failed to respond to
Dupont's request for documentary support indicating that the proponent
has satisfiedthe minimumownership requirementfor the one year period
required by rule 14a-8(f).

Dupont allegedly sent two letters to the IBDW:

(1) the November 18, 2014 letter addressed to the IBDW, requesting proof
of ownership of stock and also noting that the Proposal exceeded 500
words;



(2) the December11, 2014 letter addressed to the SEC, with a copy
addressed to the IBDW, requesting that it be permitted to exclude the
proposal for failing to provide proof of ownership.

The November 18, 2014 letter was addressed as follows:

Jim Flickinger,President, international Brotherhood of Dupont Workers,
***FISMA & OMB Memorandum M-07-16***

On the December 11, 2014 letter, which is addressed to the SEC, it is
written at the end of the letter - cc: Jm Flickinger, President, International
Brotherhood of Dupont Workers, ***FISMA & OMB Memorandum M-07-16***

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

However,the Proposalsubmitted by the IBDW, provides as the IBDW's
address, in the first lineof the Proposal,that the IBDW's address is: The
International Brotherhood of Dupont Workers, P.O. Box 10, Waynesboro,
VA 22980. The cover letter to the Proposal,on IBDW letterhead,contains
that same address as well.

Moreover,the IBDW's letter of December14, 2014 to Dupontis also on its
own letterheadwith the P.O.Box 10, Waynesboro,VA 22980 address.

This address- P.O.Box 10, Waynesboro,VA 22980 - is the IBDW's
official and office address.

The address Dupont wrote for the IBDW on its November 18, 2014 letter
and on its December11, 2014 Ietter is the homeaddress of Jim Flickinger.

As stated in the letter I sent to the SEC on January 13, 2015, Jim
Flickinger never received either of Dupont's letters - the November 18,
2014 letter or the December 11, 2014 letter.

Jim Flickingerhasnoideawhythoseletterswerenotdeliveredto his
home.

For these reasons,in additionto those set forth in myJanuary 13, 2015
letter, it is requested that the SEC reconsider its conclusionthat Dupont
had a basis for its view that it could exclude the IBDWs proposal for
having failed to respond to Dupont's request for proof of ownership of
stock.



If you have any questions or require additional information, please contact
me at my email address or by phone at 610-662-9177.

Very trulyyours,

Kenneth Henley

cc: Erik Hoover, Corporate Secretary
E.I.DupontDeNemoursand Company
Dupont Legal
1007 Market Street, D9058
Wilmington, DE 19898
Erik.T.Hoover@dupont.com



KENNETH HENLEY
ATTORNEYATLAW

ONE BALA AVENUE
SUITE 500

FAX BALA CYNWYD,PENNSYLVANIA 19004 TELEPHONE
(610) 664-3404 www.henleylawoffice.com (610) 664-6130

E-MAIL CELL

khenleyesq@aol.com (610)662-9177

January 13,2015

Via Email and Hard Copy (shareholderproposals@sec.gov)

U.S.Securities and Exchange Commission
Divisionof Corporation Finance
Office of Chief Counsel
100F Street, N.E.
Washington, DC 20549

Re: E.I.Dupont De Nemoursand Company
ProxyStatement- 2015 Annual Meeting of Stockholders
Omissionof Proposalby the intemational Brotherhoodof
DupontWorkers

Ladiesand Gentlemen:

I serve as counsel to the international Brotherhoodof Dupont Workers
(IBDW).

On December31, 2014, the SEC mailed to Jim Flickinger,presidentof the
IBDW,a copy of a letter addressed to Dupont. The letter informed Dupont
that it there appearedto be some basis for its view that it may exclude the
IBDWs proposal for having failed to respond to Dupont's request for
documentary support indicating that the proponent has satisfied the
minimumownershiprequirementfor the oneyearperiodrequiredbyrule
14a-8(f).

Having received that letter, Mr.Flickinger contacted me, as the IBDW
attorney. Mr. Flickinger informed me that neither he nor the IBDW
receivedany communicationfrom Dupontrequesting suchdocumentary
support. Nor did I, as counselfor the IBDW,receive any such
communication.



Nor did Mr.Flickingeror the IBDW receivefrom Dupont by electronicmail
or regular mail a copy of the letter Dupont sent on December 11, 2104 to
the SEC requestingthat it be permitted to excludethe proposalfor failing to
provideproof of ownership.Nor did I did receivesucha letter. Itwas seen
for the first time as an attachmentto the SEC's December31, 2014
communication

Nor did Mr.Flickingeror the IBDW receivefrom Dupont by electronic mail
or regular mail Dupont's letter dated November 18, 2014, such letter
requestingboth proofofownershipof stockbut alsothat the Proposalnot
exceed 500 words.Nordid I receivesucha letter. It wasseenfor the first
time as an attachment to the SEC's December 31, 2014 communication.

In this regard, I should notethat the IBDW has submitted proposalsto
Dupontfor more than the past 15 years,and for that entire time Mr.
Flickinger has served as President and I have served as attorney. Our
mailing address and email address has been the same that entire
time. Duringthoseyearsofsubmittingproposals,bothMr.Flickingerand
myself have received emails from Dupont related to the proposals,
including requestsfor proof of ownershipof stock, with Mr.Flickingeralso
receivinghard copies of correspondence.

Despitenot having heardfrom Dupontwith its requestfor proofof
ownership, the IBDW submitted such proof with a cover letter dated
December14, 2014, mailedon December15, 2014, and receivedby
Duponton December16, 2014. A copy of the cover letter, proofof
ownershipand evidence of receipt is attached.The cover letterwas
addressed to Cornel Fuerer as hewas the Corporate Secretary for Dupont
in 2013, whenthe IBDW made its last Proposal. Not having received
Dupont's November18, 2014 requestor Dupont's December11, 2014
letterto the SEC, each signed by Mr.Hoover,the IBDWwas not aware
that Mr. Hoover had assumed the position of Corporate Secretary.

TheUnionsubmittedthisinformationnotbecauseit receivedanyrequest
by Dupontbut because,as their attorney,and having been involved in the
submission of all prior proposals, I told the Unionto submit it to headoff
any such eventual requestby Dupont- as Duponthad requestedsuch
information in previous years.

The IBDW, never having received Dupont's November 18, 2014
communication, did not respond to the request for the Proposal to not



exceed 500 words. The reasonfor this is straightforward: As opposed to
the request for proof of ownership,which the IBDW had providedin the
past, and did so without having received such a request in this case, the
IBDW had never received notificationfrom Dupontthat its proposalwas
over500 words - even though virtually all its previous proposals were over
500 words. Not having received Dupont's November18,2014
communication,the IBDW had no reasonto believe Dupontwasobjecting
to the lengthof its proposal.As a result, the IBDWhad no reasonto think
it needed to address that issue.

For all of the above reasons, it is requested that the SEC reconsider its
conclusion that Dupont had a basis for its view that it could exclude the
IBDWs proposalfor having failed to respondto Dupont's requestfor proof
of ownershipof stock.

If you have any questionsor require additional information,please contact
me at my email addressor by phone at 610-662-9177.

Very truly yours,

KennethHeni

cc: Erik Hoover,Corporate Secretary
E.I.Dupont DeNemoursand Company
Dupont Legal
1007 Market Street, D9058
Wilmington,DE 19898
Erik.T.Hoover@dupont.com



I.v itR.NATIONAL BROTHERHOOD OF Di. PONT WORKERS

"Workers Representing DuPont. Semis AmilAT TSTA inyrkers"

James D.Elickinger WWu.dupontwiwker .com Tony Davis
international President intemational Vice-President

(Waynesboro,VA) e (Clinton.IA)

: 0 -> - Cell:1553)5o3-9515
maikibdw.jim@comcast.net fi-mait:aminheathergmehst.com

Kenneth Henley See e T rer
General Counsel Cell (804}2164976

(610x664-6130 P.O.Box 10
smail khenleyesqganteen Waynesboro.VA 22980 E i 54 86

December14,2014 i:-me a onwesouse

Cornel B. Fuerer,Corporate Secretary
E.LDuPont DeNemours & Co.
1007Market Street

Wilmington, DE 19898

Re: Proxy Proposal

DearsMt.Fuer;

Attached is the proofof ownership of DuPont Stock by the IBDW.

Please contact me should therebe any technical or legal issueswith the IBDW's

proposaL

President

Cc: Kenneth Henley, General Counsel

Attachment



-es 10200 forest Green BivalSuite 500 i Louisvilia KT40223
J t.Jf t 502.426,0790 i800230.07?0 1fax 502,426:0865

November 18, 2014

Intemational Brotherhood of DuPont Workers
#1r.James Flickinger

***FISMA & OMB MemorandumM-07-16***

Dear Mr.Fíickinger,

RE: Hilliard Lyons**/ERibe OMB MEMORANDUM M-07-16***

Use thisjetter to verify security positions in the above named account as follows:

• 6sharesof DuPont E.L De Nemours & Co. purchased 07/31/19953 Value on 12/32/13
was $3y898a28. The ó0 Shares of DuPont E.I. De Nemout-s & Co. have been
corítinuosly owned froire purchase to the present date,

Please call us at 800-230-0790 should you need further vaudation or clarification for this
acCaunt.

Sincerely,

SarahLaswell
Registered CSA to
George N.Graham, CPA
Financial Consultant
BB Hihiard WL Lyons, LLC

securines offered through JAR Heard, vit tvens, tiel Member New York Srott 6than.ye, inc. FINRArd SiPC
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KENNETH HENLEY
ATTORNEY AT LAW

ONE BALA AVENUE
SUITE 500

FAX BALA CYNWYD, PENNSYLVANIA 19004 TELEPHONE

(610) 664-3404 www.henleylawoffice.com (610) 664-6130

E-MAIL CELL

khenleyesq@aoLcom (610) 662-9177

January 13, 2015

Via Email and Hard Copy (shareholderproposals@sec.gov)

U.S.Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, DC 20549

Re: E.I.Dupont De Nemours and Company
Proxy Statement - 2015 Annual Meeting of Stockholders
Omissionof Proposal by the InternationalBrotherhood of
Dupont Workers

Ladies and Gentlemen:

I serve as counsel to the International Brotherhood of Dupont Workers
(IBDW).

On December31, 2014, the SEC mailed to Jim Flickinger,presidentof the
IBDW, a copy of a letter addressed to Dupont. The letter informed Dupont
that it there appeared to be some basis for its view that it may exclude the
IBDWs proposalfor having failed to respond to Dupont's request for
documentary support indicating that the proponenthas satisfied the
minimum ownership requirement for the one year period required by rule
14a-8(f).

Having received that letter, Mr.Flickinger contacted me, as the IBDW
attorney. Mr.Flickinger informed me that neither he nor the IBDW
received any communication from Dupont requesting such documentary
support. Nor did I, as counselfor the IBDW,receive any such
communication.



Nordid Mr.Flickinger or the IBDW receivefrom Dupont by electronic mail
or regularmail a copy of the letter Dupontsent on December 11, 2104 to
the SEC requesting that it be permitted to exclude the proposal for failing to
provideproof of ownership. Nor did I did receive such a letter. It was seen
for the first time as an attachmentto the SEC's December31, 2014
communication

Nor did Mr.Flickinger or the IBDW receivefrom Dupont by electronic mail
or regular mail Dupont's letter dated November 18, 2014, such letter
requestingboth proofof ownershipof stock but also that the Proposalnot
exceed 500 words. Nor did I receivesuch a letter. It was seen for the first
time as an attachment to the SEC's December 31, 2014 communication.

In this regard, I should note that the IBDW has submitted proposals to
Dupont for more than the past 15 years,and for that entire time Mr.
Flickingerhas served as Presidentand 1have served as attorney. Our
mailing address and email address has been the same that entire
time. During those years of submitting proposals, both Mr.Flickingerand
myself have received emails from Dupont related to the proposals,
including requests for proof of ownership of stock,with Mr.Flickinger also
receiving hard copies of correspondence.

Despite not having heard from Dupont with its request for proof of
ownership,the IBDW submittedsuch proofwith a coverletter dated
December14, 2014, mailedon December15, 2014, and receivedby
Dupont on December 16, 2014. A copy of the cover letter, proofof
ownership and evidence of receipt is attached. The cover letter was
addressed to Cornel Fuerer as he.was the Corporate Secretary for Dupont
in 2013, when the IBDW made its last Proposal. Not having received
Dupont'sNovember18, 2014 request or Dupont's December 11, 2014
letter to the SEC,each signed by Mr.Hoover,the IBDWwas not aware
that Mr. Hoover had assumed the position of Corporate Secretary.

TheUnionsubmittedthis informationnotbecauseit receivedanyrequest
by Dupont but because,as their attorney,and havingbeen involvedin the
submission of all prior proposals, I told the Union to submit it to head off
any such eventualrequest by Dupont- as Dupont had requestedsuch
information in previousyears.

The IBDW, never having received Dupont's November 18, 2014
communication, did not respond to the request for the Proposai to not



exceed500 words.The reasonfor this is straightforward: As opposed to
the requestfor proof of ownership,which the IBDWhad providedin the
past, and did so without having received such a request in this case, the
IBDW had never received notification from Dupont that its proposalwas
over 500 words - even though virtually all its previous proposals were over
500 words. Nothaving received Dupont's November18, 2014
communication,the IBDW had no reason to believe Dupontwas objecting
to the length of its proposal. As a result, the IBDW had no reason to think
it needed to address that issue.

For all of the above reasons, it is requested that the SEC reconsider its
conclusion that Duponthad a basis for its view that it could exclude the
IBDW's proposalfor having failed to respond to Dupont'srequest for proof
of ownership of stock.

If you have any questions or require additional information, please contact
me at my email address or by phone at 610-662-9177.

Very truly yours,

KennethHenl

cc: Erik Hoover,Corporate Secretary
E.I. Dupont DeNemours and Company
Dupont Legal
1007 MarketStreet, D9058
Wilmington,DE 19898
Erik.T.Hoover@dupont.com



us tRNATIONAL BROTHERHOOD OF DUPONT WORK

"Workers Representing DuPont. BemisAnd IMTSTA Workers"

James D.Flickinger « ww alupontw orker cura Tony Davis
Internationd President international Vice-President

(Wayneboro, VA) (Clinton, IA)
Cat (54014874000 Cell: (563) 503-9515
FasM540)337-5442 ti-mait timynheather4mehsi.cora

malt iudsjim@tomcastalet

Donny Irvin
Kenneth Henley Secretary-Treasurer
General Counsel Cel t: 0804) 216-8976

(6¼>664-6110 P.O.Box 10 Fax: (804)541-4086
E-mait khenleyesqgaetcom Waynesboto,VA 22980 (Richmond, VA)

December14,2014 E-ma arenmessouom

CornelB.Fuerer,Corporate Secretary
E.LDuPont DeNemours & Co.
1007 Market Street
Wilmington, DE 19898

Re: Proxy Proposal

DearMr.Fuerer:

Attached is the proof of omership of DuPont Stock by the IBDW.

Pleasecontact me shouldtherebe any technical or legaEissueswith the IBDW's

proposal.

President

Cc: Kenneth Henley, General Counsel

Attachment



10200 EorestGreed Sivo56uite 500 i Louisvilte,KY 40223
S.-OÀŸÊÉf 502.42607901800.230.0790 l fax 502.426.0865

November 18 2014

Intomational §rotherhood of DuPont Workers
W. Jaates Flickinger

***FISMA & OMB MemorandumM-07-16***

Dear Me, Flicktriger,

isef Hilliard LyonsR&tggt& OMBMEMORANDUM M-07-16***

Use this letter to verify security positions in the above named account as fottows:

« 60 sharesofÒuPont E.LDe Nemours & Co, purchased 07/31/1995; Value on 12/31/13
was $3ß¶8.20. The 60 shgres of DuPont EL De Nemeurs & Co. have been
continuously evined from purchase to the present date,

Please call us at 800-230-0790 should you need further validation or clarification for this
account.

Siricerely,

Harah Lapwell
Registered CSA to
George N.Graham, CPA
FinanclMConsultant
US Hitliard WL Lyons, LLC

Securities offered through llB HaliardML tycns. Ltc ( Member New York Stos Exchange, tre RNRA and SIPC
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