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This is in response to your letter dated December 18, 2015 concerning the
shareholder proposal submitted to Boeing by Richard Berg. Copies of all of the
correspondence on which this response is based will be made available on our website at
http://www.sec.~ov/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,

Enclosure

cc: Richard Berg

Matt S. McNair
Senior Special Counsel

"' FISMA &OMB Memorandum M-07-16 "'



February 5, 2016

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: The Boeing Company
Incoming letter dated December 18, 2015

The proposal requests that the board provide a comprehensive report on Boeing's
sales ofweapons-related products and services to Israel.

We are unable to concur in your view that Boeing may exclude the proposal under

rule 14a-8(i)(7). Accordingly, we do not believe that Boeing may omit the proposal from

its proxy materials in reliance on rule 14a-8(i)(7).

Sincerely,

Justin A. Kisner
Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

matters arising under Rule 14a-8 [ 17 CFR 240.14a-8], as with other matter under the proxy

rules, is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine, initially, whether or not it may be appropriate in a particular matter to

recommend enforcement action to the Commission. In connection with a shareholder proposal

under Rule 14a-8, the Division's staff considers the information furnished to it by the Company

in support of its intention to exclude the proposals from the Company's proxy materials, as well

as any information furnished by the proponent or the proponent's representative.

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

Commission's staff, the staff will always consider information concerning alleged violations of

the statutes administered by the Commission, including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved. The receipt by the staff

of such information, however, should not be construed as changing the staffls informal

procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's and Commission's no-action responses to

Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these

no-action letters do not and cannot adjudicate the merits of a company's position with respect to

the proposal. Only a court such as a U.S. District Court can decide whether a company is

obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary

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

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

against the company in court, should the management omit the proposal from the company's

proxy material.
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Re: Sharchulder Proposal Relating to Certain Foreign Sates

Drar Sir ar Madam:

"I'he (3neing Company (`'13oein~." the ̀'Company" or "we") received tt s}tzrehnlder

propus.~i and statement in support thereof (the "Pro~~sal"} from Richard ~3er~ (the

"Yrop~nenf') far inclusion in the proxy statement to be distributed to the Company':

shareholders in connection L~•ith its 2016 Annual Meeting of Shareholders (the "t'rox~

Materials"). Capies of the Proposat and all related correspondence are attached to this letter

as Exhibit A. 'The Company believes that it may properly omit the Proposal from the Prox1~

Materials in reliance: on 12u1e 14a-8{i)(7) of the Securities Exchange Act. of 1934. as amended

(tlie ".~~t") because the Proposal addresses matters relating td the Campan~~'s ordinary

business o~~rations. ~1%e request conti►•mation that the staff of the Division of C'orporatic~n
finance (the "Stat1") wil! not recommend enforcement action to the Securities and r~;chan~~

Comn~issian (the "Commissia~i ') if the Company excludes the Ar~posal from the PruY~~
Materials for the reasons set forth below.

In accordance with Section C of Staf~'Lega( Bulletin Na. IUD (No~~. 7, 2008) ("SI_E3

IUD"), w•e are emailing this letter and its attachments to the Statl~ at

shareholderproposals~Gsec.~uv. In accordance with Rule 14a-8(j) of~ the Act, ~~c are
simuEtaneously sending, a co~ay of this letter and its attachments to the Proponent as notice of
Boeing's intent to anit the Proposal from the Proxy Materials. The Company intends to file
the d~tinitive Prosy Matzrials on or about March 18, 2016.

Rule 14a-8(k) and Section E of SLB 1~D provide that sharehul~er proponents are
required to send companies a copy of any correspondence that the shareholder elects to subi~jit
to the Commission or the Staff: Accordingly, we are taking this o{~portunit~ to remind the
Yropc~nent that if the Proponent submits correspondence to the Cammissicm ur the St~tf ~~•itl~
respect to the Pruposal, a cagy of that correspondence sljould concurre►~tiy be furnished io ehr
undersigned.
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"I'FIE PROPOSAL

Thy Proposal states, in relevant part:

RESOI,T~ED: Shareholders reytre.st thus, ►rithirr sir i~r~nths of the cnanuul
meeting, the ~3vcrrcl of Directors proi~icle rr comprc~lzefrsi~c~ report. crr
reusc~nuble cvs~ and ~ntitting propr•i~~tar~~ and clussific+d inJormulic»t, u~~
13ani1~~'s sales oJtreupons related proclurts crud sc~rvirc~.s to Israel.

BASIS FO[t EXCLL`ST(~~

BOEING MAY EXCLUDE THE PROPOSAL F'RON[ Tl~E PROXY NIA'TFRIALS
PI~RSI►ANT TO RULE t4a-8(i)(7) BECAUSE i"T ADUItFSSES MATTERS
KELAT(NG TO THE COMPANY'S ORDINARY BUS~NrSS UPCIt4TlOiVS

1. Bcrckgraund

Rule l~ta-8{i){7) permits companies to orr~it shareholder proposals from their prom
materials v~~hen such proposals relate to the company's ̀'ordinar~~ business" opc;rations.
,'lccording to the Commission's release regarding the 1998 amendments to Ru(c 14a-8, the
term "orciinar~• business" "refers to matters that are not necessarily 'urdinarti~' in the common
mca~~ing ot'the ward." but "is rooted in the corporate laic cot~ce~t ~ro~ idin~ n~ana~ement with
ttcxibility in directing certain core matters invalvin~ the company°'S business and operations."
Exchange Act Release No. 34-40018 (May 21, 1998) (the '` i ~)t)8 Release").

In the 1998 Release, the Commission described the underl~~ing puliry of ~~~hat ~~~outd
become Rule lea-8(i)(7) as "to confine the resolution of ordinarti~ business problems to
management and the bard of directors, since it is impracticable f"e~c shareholders to decide
l~o~v to solve such problems at an annual shareholders meeting," end identified t~~.~o central
consideratio~~s that underlie this policy. 'the first consideration relates to a proposal's subject
matter. The Commission explained in its 1998 Release that "(c]ertain tasks are so fundamental
to management's ability to run a company oi~ a day-to-dad• basis that tl~e~• could not, as a
~~ractical matter, be subject to direct shareholder o~~rrsigl~t." The second consideration relates
to proposals that, if implemented, woutd restrict or regulate certai~t complex ccm~pany maners.
The Commission noted that such proposals seek to'`micro-manage" the company by "probing
too deeply into matters of a complex nature iipc~n ~+~hich s}tiaret~ulders, as a group. «~outd oat
be in a position to make an infornied judgment." 1998 Release (citing L~rha~l~e Act Release
No. 2999 (Nov. 22. 1976)).

In tl;is instance, the Proposal im~ol~~es an area of Eioeing's ardinarti business
o~x:rations—decisions concerning Boeing's customers and the pr«ducts znd services pra~'icied
to them.. As discussed in more detail beluti,•, the Staff has concc►rrecl ~~ith the exclusion of
similar shareholder proposals under Rule 14a-$(i)(7). Although the Proposal relates iv a
report. the Commission has long held that, r~fien aQpl~~ing Rrile 14a-8(i)(7), such proposals
are evaluated by considering the underlying subject matter oFthe propasaL .Sec' Exchange Act
Release Nv. 20091 (Aug. 16. 1983}. As discussed belo~~~, the Stat~f ca~isistently has cUncurred
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that a company's decisions relati~~~ to the customers «•ith ~e~hom it does business and the sale

of its products and services are: part a1'a company's urdinanr business operations and thus may

b~ excluded under R~ilr: 14a-8(i)(7).

The Staff has consistently concurred i~~ the exclusion of proposals relating to the sale

of a company's prod~icts and services to particular t}~pes of eustc~mers, even where the sales

to such customers may be contrr~~~ersiat to some. For e~cample, in BcuTk of~~mericu Carp. (Feb.

?4, 2010), ("Btr~rk gfAmc~ricu f'}, the proponent requested that the company publish a repori

assessing the adoption of a policy that ~~~auici prohihit the compan}• from providing future

financing for companies engaged predominantly ia~ m~iintain toy coal remo~~al. The Staff

concurred Frith the CXCIUSIUIl OT III proposal under Rule 1=4a-8(i)(7) ai d noted that the

proposal related to "Bank of America's decisions tc~ extend credit or provide other financial

services to particular types of customers'' and that '`[p]ropasals cancerninb customer relations

or the sale of particular ser~~ices are generall~r excludable under rule 14a-8(i)(7)." Sc~e ulso

JP1l~lorgun Chuse 8c Cry. (Mar. ! 2, 20 i 0) (concurring in the exclusion of a proposal similar to

that in Bunk of America 1 and noting that proposals regarding the provision of "services to

particular types of customers" are "~enerall~~ excludable under rule l4a-$(i)(7)"); Netirlett-

Pucku~•d C'ompcury {Jan. 23. ?015) (concurring in the e~clusian of a proposal requestinb that

the company publish a report ~n t-ie~vlett-Packard's s~iles of products and services to the

military, police and intelligence agencies of foreign countries and noting that ''the proposal

rclate[dJ to the products and ser~~ices offered for sale by~ the company"): Bank vjAmc~ricu

C'urp. (Jan. 6, 2010) {concurring in the exclusion c~f'a proposal rcquirinb the company to stop

accepting matrieula consulter cards as a form of idcntitication. ~~•hich effecti~~ety sought "to

limit banki~ig services the [compan~~ co~~ld] pruvicie to it~divicluals the [pJropanc.nt believed]

{~~►e]re illegal immibrant~," because the proposal ~~ught to control the co~npan}~'s "customer
relations or the sale of panicular services"}; i~%c~tls I~'ar•t,=o c~ C'o. (Feb. 16, 2 05) (concurring

in the exclusion of a proposal requesting that the con~~r~ny not }~ra~~ide its services to payday

lenders as concerning ̀'customer relations").

The Staff also has a history of permitting exclusion of p~•oposals relating to the sale of

pa~~ticular products, e~~en ~rhere the sales cif such products may be controversial. In G{'ells

Fargo cYc C.'~. (Jan. 2$, 2013, r•e~eon.SlclC~'C~IIOtJ cJe~117c°d :~~iar. 4, 2013), the Staff concurred in the

exclusion of a proposal requesting that the co►l~pany prepare a report discussing how

aciec~uately the company's policies address the social end financial impacts of the compan}'s

direct deposit advance lending sc:r~~ic~. The compam~ believed that this proposal was

excludable under Rule 14a-8(i)(7) because it related to the company's decision to offer

specific lending products and sere ices to its c~~stamers, ~~hich tl~c; compan}~ argued is a core

feature of the ordinary business of ranking. In concurring, the Staff' noted that "the proposal

relates to tl~e products and services offered fur gale by the company" and "[p]roposals

cancert~in}; the snle of particular proiiucts and s~r~•ic~s Eire gc;nerally excludable usidcr [R]ule

1=1a-8(i)(7)." See nlsc~ f'c~pcU Hol~li~z~,~s, Inc. (Feb. 18, 20l 1) (concurring in the exclusion of a

proposal requesting that the company purs~.ie the m~irket tc~r sfllar technology and noting; that
'`rhe proposal relates to the products and ser~~ices uttered for sate by the company''); l~Va!-A~luri

Stores, Inc. (N[ar. 30, 2010) (concurring in the Rule 14a-~i(i)(7) exclusion of a proposal
rNquirin~ that all stores stock certain amounts of locally produced and packaged food as
concerning "the sale of particular products'); 66'ul-:blurt .Stores, Inc. (Mar. 26, 2010)
(concurring in the exclusion of a proposal "iv adopt a policy requirinb all products and services

3



~BOE/NG

otfered tar sale in the United States of America by Wal-Mart and Sam's Club stores shall be
manufactured or produced in the United States of America" and noting that "the pr~~osal
relates to the products and scrrices ntfercd far sale by the company"); The KruKer C'o. {h9ar.
20.2003) (concurring in the Rule 1~~~-${i~(7) excl~~sian of a proposal requesting the compan~~
no loner make certain slopping cards available to its customers as relating to "the manner in
which a company sells acid markets its ~rociucts").

In certain circumstances, t11~ Staff has declined to exclude proposals under Rule i4a-
8(i)(7) «hen such proposals r4late to ~a "si~nificani social policy" isstfe that would "transcend
the day-to-day business matters" of ~ company. Staff I.cgat Bulletin Iv'o. 14C (Jun. 28.2005).
Examples of such '`significant social pe~licies" identified by the Staff include: "signitieant
discrimination natters," a~ec~ the 1998 Release; the use of antibiotics in raising livestock, Tyson
Favcls, Inc. (Dec. 15. ?0()9); cliinatc chztnge, see Frunklin Resources, Jnc•. (~ay. 24, ?OIS):
and the humarn: treatment of~animals in req~iests, s•ee PetSmt~rt, Inc. (Mar. 2~, 20t 1), De6'ry
Inc. (Sept. 2~, 2009). Hoti~~ever, when determining if a shareholder proposal raises significant
social policy issues, the Staff has noted that it is not si~frcient that the topic ma~~ have ̀'recently
attracted increasing le~•ets of p~~blic attention," but that it must have "emerged as a consistent
topic of widespread public debate." C'omc~ast C'orparation (Feb. 15, 201 l ); ATc~T Inc. (Feb.

X011).

II. A~r~rl}psis

Like the proposals in l~cmk vJ~.~lmeric~~ I, JP!~lorgn~7 Chase & C'v., and Hcu~/ett-
Puckcrrd t.'omperi7~,, the Propus~l seeks to facilitate direct shareholder oversight of Boei~ig's
deci~iuns to offer certain products and ser~•ices i.e.. "~~~eapons-related products and services")
to a particular customer tl.e., "isracl"}. During ?014 and 201, Boeing's Defense, Space c~
Security unit sold products and sef•vices to more than 450 differei;t commercial end
go~~ernment customers (including Israel}. It is the responsibility of the Compan}''s
management team to determine the customers with whom Boeing should do business.

In addition, most af'the Company's sales of defense products and services to Israel are
coiiductect subject to the Arms Export Control Act through the "Foreign Military Sales"
("FMS") program.. which #arilitates the t.".S. feiieral government's fos•ei~n polio• and military
aid and assistance acti~~ities ti~~ith allied and friendly nations. Undcr the FA~iS prograiii, the
U.S. federal governn~ei~t and a recipie~it !'oreign government enter into a contractual
arrangement that later Corms the substanti~~e basis of ~ contract between Boeing and the U.S.
Department of Defense (`'DoD") far the foreign government's benetit. During 2015, Boeing
has participated in sales to DoD on behalf of dozens of other countries pursuant to the FMS
program. "I'he Compa~ly's deliberations regarding ~4•hether to participate with UoD in any
particular F;~1S transaction, as cull as conduct any direct sales, require mana~~ment to
consider many complex and competing factors, such as current demand for Qoeing's products.
[~aeing's be~ader relatianshi~~ ~~ ith the U.S. federal government as both. a customer and
regulator, the impact of such sales on its reputation, the products offered by Boeing's
competitors, tl~e preferences of j3oeing's customers, and the la~~~s, roles and regulations of the
United States and the countries ti~llere F3urin~'s customers are located. The complex and
competing nature of tlYese factors is "so fundamental to management's ability to run [the
Company oil a da?-to-day basis that {itJ could not, as a practical matter, be subject to direct

4
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shar~~f~c~l~ler a~•ersi~ht." See 1948 Release. Accordingly, the Proposal should be excludable
pursuant to Rile 14a-8(i)(7).

The Proposal does not have significant policy implications. "I'he Prupostil's supporting
~tatern~nt cites ~t call-i1~ campaign ai d seven resolutions purportedly passed try organizations

affiliated ~~•ith universities as evidence of the attention paid.to I3oein~'s acti~•ities ~a•ith respect
to Israel. "These assertions. combined with those that purport to describe an Amnesty

Interr~ationai report and a leucr in a medical journal that address Israel, do not establish drat

the subject matter of the Proposal is or should be viewed as a significant potic~~ issue. In
T}~sc»~ Fonds, lnr., the existence of widespread public debate concerning the public health
risks related to the use cif antibiotics in raising livestock, increasing recognition that the use
of antibiotics in raising li~•estock raises sibnificant policy issues and the then-existence a#'
propc~s~d le~;is(atior~ in Congress regarding the use of antibiotics in lic~estock animals and the
k;uro~ean Union's ban on the use of most antibiotics as feed additives were used as

justifications for den}~ing exclusion of the proposll. None of these factox•s Ire preset in this
instance. In addition. Boeing's transactions pursuant to the FMS program. ii~cludin~, those
invc~l~•in~ Israel, are sEibject to Congressional oversight. There is na existing; or ge~idinr

legislation in the C;.S. C'ongress that would limit the DoD's activities in this area. let aline the

COIIl(31l1Y's FMS sales, nor is there any other indication of widespread public debate--eiihtr
through press reports or otherwise—surrounding the U.S. federal government's FtiIS
activities for the benefit ot'Israel. Nor is there any such activity relating to direct commercial

sales—another form of foreign military sates—by U.S.-based companies to Israel. As a result,
there is nn e~~idence that the Compan}~'s activities with respect to the subject matter of the
Prap~sal l~a~e si~niticant policy implications.

f3~eing's ~~~anagement team recognizes that sorrte of its lawful business decisiaias, and
scm~e of the decisions made by the DoD with respect to products and/or services it purchases
tiom the Compan}', may be controversial to some individual shareholders. Ha~~~ever.
cie~isions 14~i1h respect to: (a) the customers to which the Company chooses to sell its products;
and (b) the Campan~~'s acti~•ities in cooperation with the DoD pursuant to the FMS Program
are quintessentially management's to make. The necessar}- cost-benefit analysis regarding
«•hcthtr to engage in these gates znd the Boeing management team's decisions regarding
~~~hich products to sell anel which customers with whom the Company does business zee
fu~3~lamental elements of the mal~agement team's respansibility~ for the da}-to-day operation
«f Liocin~'s business and are exactly the type of complex matters upun ~~~hich sharel~ulcl~rs.
as a group. ~~•ould not be in a position to make an informed judgment. 'i'his is particularly tt~e
case with respect t~ FhIS transactions, which impact not only the Co~npanti~'s c4ecisi~ns ~~~ith
respect to countries such as Israel but also the Company's relationship ~~ith the lloU in
particular and ufith the LI.S. Go~~ernment as a whole. The Proposal seeks to micro-tnana~e
this complex aspect of the Company's day-to-day operations. Accardi~~el~~, the Propcasal is
excludable under Rule 14a-8(i){7}.

Based un the foregoing analysis, 4ve respectfiilly~ request that the Staff concur tli:~t it
~ti ill take no action if the Company excludes the Proposal from ids Prflxy N9aterials.
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If the Stat'f~has an}~ questions ~vidi reset to the foregoing, or if for and reason the
Staff does not agree that the C.on~pin~~ rYiay omit the Proposal from its Pro~~~ ~9aterials, please
da nest hesitate to eontact me at (3!?) 54~i-2802 or michaet.f.lolir~ibc~cing.com.

~'er~~ truly }~attrs,

~"v`~
.ytichael l~~. L.ohr
Corporate Secretar}~

Encic~sur~s

cc: Richard Berg
Ne~~~tand Smith

D
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Noti~ember 10'", ?015
Vl'. lames 1~4cNcrnrv, Chairman

Boeing Cnm~ny

1 ~0 N Ri~~rrside Plana
Chice~o, IL 60606-1596

[scar h1r. MrNerncy,

am ~~Titing tc~ ~~c~u to inforn~ }~c~u that I, (Zichard E3~rg, ~jm tiling the rnclos~d r~s~~lution

asking the Daard ol~hirect~~cs to pr~~~~ide a comprehensive report, at reasonable cost and

omitting proprietan• anJ classifirc3 infi+rn~ation, of 13oeinb's sales ofweapons-related

products and services to Israc{, ~~ ithin six months of the annual meetinb. I submit it far

inclusion in the ~rox~• statcmen~ for ccrosideration end action by the shareholders nt the

2016 annual mcetin~ in acrordancr with Rulr 1~ a-$ of the General Rules and

Regulations of the Securities and ['xchan~e Act of 1934. Please note: that the ecmtact

person for this resalu~i~m 4~i1! tx: l~cwlaind Smith, fetlo~~- sh:ireholdcr of Rcx:ing stock.

'~'(r. Smith's ~+li~n~ IlttktA'$~ OMB Memorandum (~P0~1165̀~~tt'SS IS:

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

Please xnd any materi:~l~ Ivr the Tilers uf'the rrsolutian to myself and la him as the

contact ~rsun.

Sinccr~.l~,

Richard Berg

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



/lrms Sales to Israel

«'lIF:RFAS: Israel e~p~:rirnced a ~0°~ drop in foreign im•cstmcnt f'ollawing (.7pc:ration

Prut~cti~e t:d~e and, accurdinb to a r~pe~rt I~c►rn the Unitrd Natiuns, "the decline «°as
primarily causrd b~ thr fallout from thr Israe) Uelrnse F~orees (!UI') tl~ratiun Protrcti~•r

I:d~e and international t~o~•rotts against the country' for allcg~d ~•iolationc of internaticmal

la~~.•,

\1'f I I I{} AS: July '' I ~'-3 I ~'. 201 [3cx~ing ~~~~ a targc~ in a natiom~fide call-in campaign

J~manciin~ cessatic►n of ~~caJ~uns sales tc~ [snarl. Sc~•rn msjor uni~°eRsitie, in the United
States axone hati•c paned di~~catrYicnt rrs~~lution5 that inrlude~f hoeing due tc~ [3aein~'s

r~t~~~~in~ arms salrs to Israel.

~~'1~(~RI;AS: Un 1u1~~'3rd 2U1~, ?4 Jo~turs and scientists published an o~xn l~ttcc in n

nna~~T~ mcc~ica) journal stating, "In the Aggression ufCiara by Isr~~l...«e w-itnessrd

targeted ti~•eap~mn used indiscriminately and on childrt:n and we constantly sec that so

called intelli~~nt «capons laic tai lx precise, unless the:} are d~tibcr~trl~ used to dcstr~y

innocent liars...

V4'I~C:RE:AS: A new re~wrt by Amnr,t~ International abuul ~~ar rrimrs cuiTrmiued h}

Israel during Operation Yn~~ec;ti~r l der is rntitle~d "131zck Friday," and documcros the

:illBCl~ OA IIIE Cllr' C1I Rafah nn Au~utit lst. 'I'hc report f Inds that "The single mast deadh~

strike of this da} occurreJ ... «hen t~~a ime-tonne homhs were dropped nn a residential

area in the al-'fannur n~~i~hbc~urhrod..."

"I~hc report cuntinu~s end found, "... the hamhs ... consistent ~+ith MK-84 ... bombs, the

lar~;cst and most dcs~ructi~ e guidr~! tx~mbs of Iheit kind..."

1~'Hf~RF:AS: Bocin~ manuCacwrcs the Joint Direct Agack Munitions (JC)AM) tail kit

guidance systems that male the {~iF:-I~~ tx~mb a guided ~vca~+on. In tilay 2015, liocing

a~rerd to a contract tc+ prop idr I I ):11ts ro Isratl, including 10,000 for N1K-8~s.

RESUI VED: Shareholdc;rs r~yuest that, within six months of the annual meeting. the

[3oard of nirector~ provide a c~mprrhe:nsivc repcm, at r~~a~nable cast and omitting;

pruprieiary and classified infi~nnation, of Boeing's sales of weapons related products anJ

scr~•iccs tt~ lsracl.

Su~►~~urting Stutemcnt
Wr tn~lir~•e it is reasonable that the report inrtudr

1. Prcxcsses used t~~ determine and promote +ales to Israel



2. Prc~~cdurrs used to n~~otiute amts sAlcs to isrncl, go~•crnmcnt-to-go~ernmrnt rind

dirc~t cnmmcrcia) salts and the percentage of sales fc~r rach categun

?. Disrlasur~ of salea an~1 nthcr arrangements ~+ith local srcurit}~ forcrs

4. Catcgorics of militan~ equipment or components ~~•ith as much statis►ical
information as perniissihlc such as c~ntraCts for stn icin~~'rnaintainin~ ~qui~~mrnt

5. D~t~ilyd risk anal}•sis surraunciing business relations ~~ ith countries, like lsracl,

that ha~•~ been accused of violating Geneva and Nauuc ronvcnti~ns and

intcrnatinnal human rights lain.

In light of the fight nl'in~estment from Israel, the ~~~~rrisomr prospects of growth.

including roaintainin~ parincrships with higher cducatic~n institutions, Far ~ company that

is at the centrr of Israel's c~ntrnvetsial wars, contributing to the dra~hs ut'thousands c~f~

ci~~ili~ris and children; and the ovrrall moral anJ ethical questions raised h~ yelling

~~raJwns that contribute directly to illegal occupation. apartheid. and human rights

~~iolatio»s. ~~c uric y~au io v~~tc fnr this pro~sal.



~~~`~~~± Cirogory C. VoBelsperger

~ '~/ Chef Cc*.rt.ei `~cumrns. Fa~ax:e b
Gwertw~ d ~L.:rs4nt Corpa~ro Sarletary
OfhcB of VW GOrpy CayLS61
The t3oC~~q Ccrttipvb

Novcmbcr 18, 2015 goo N w,o.-..wo n,+c sooa ioo~
Cr~c.~go ~L. 6oc~:~G , 5~G

vr~ ovt;ttNtcH~r cuu(tIH:N
1~4r. Richard QerF

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

Rc: Notirc of Dcfcrt - tiharchaldcr Proposal

Dtar Air. Berg:

We received your sharcholJcr proposal (ihr "Pruposal") for inclusion in The Boeing Company's

proxy materials fur the 201G Annu;il hlecting of Sharcholderr (lhe "Ann~c,l Meeting"). Under the proxy

rules of the Sccuriticti and Exchanbr Cornmi~5ion (the "SEC"), to be eligible ~o submie a proposal for Ihr

Annual Meeting, a proponent must have continuously held at (cast X2,000 in market value of BneinR's

common stock for at least one year, preceding and including as of the Jate the proposal is submi~lyd. In

aJdition, the proponent must continue to hold at lest this amount of stock through the date of the Aniwal

Mcc~ing. The purpose of this letter is to notify you ghat ~+~r h:~ve not ~ecei~-rct .efficient proof ~f your

ownership, ~s required by Proxy Rule 14a-8(b), nor have we rrceiveJ ihr ~+~riuen st.~1e~~:en~ require)

pursuant to Rule 14a-8(c}.

Our records indicate ghat you arc not a rcgislacd shaRholJer. Proxy Rule; 14a-8(b)(~) rcyuires

chat anon-rrgistrreel shareholdrr or "beneficial holder" must demonstrate eligihility to submit ~

~harcholdc~ pro~x~sal by ~ubmitling In us a writicn st~icmcnl from the. "record" holder (usually a bank or

brakcr) verifying that you have continuously held the requisite number of ~ecuritiec For the one-yc~r

period preceding and including November 13, 2015, the dare on which you submi~ted the propo~:al. The

SEC's Staff Legal Hulletin Nos. 14F and I~3G (the "Bulletins") provide additional guidance with respect

to tf~e standard for proof of owncrrhip. According tc~ ~hc Bulletins, for purposes <rf Proxy Ftulc 14a-

3(b)(3)(i), only Depository Tn~~t Con►pany ("DTC") participants and their affiliates, as dec~ribed in the
Bulletins, should tx: viewed as "record" hol~~~s of securities phut ore deposited with the DTC. !f your

hroke~ is ~n intrncJucing broker, you may also be able 1n learn the identity and telephone numhc~ of the

DT'C participant through your account sta~emen~s, tx:cause thr clearing broker identified on your account

statcttx:n~s will gener711y be the DT'C p.,nicipan~. if the U'TC participant knwvs your broker's holdings,

but does not know your holdings, you curt sati,fy par,►grapt► Proxy Rule laa-8(b)(2)!il by obtaining end
submitting ~~vo proof of ownership s~a~enunt~ venlyinb Ih;►t, :~s o~ the diuc your proposal was submitted.
the required amount of securities was continuousl~~ held for at least one y~~r—one (corn your broker

confirming your ownership and the other (corn the DTC participant confirming ~~nur hroker's o~~~nenhip.

Pl~use respond ~vieh the uppropriatr ~~vneryhip verification. ati per Proxy Rule 14a-B and the

guidance set forth in the Bulleeins. We have encl~tied copir~ of the Bulletins and Proxy Rule 14a-8. four

response must be postmarked yr transmuted cleetronically with the uppr~pri~te da:unx~nt~tion within 14

culendnr days of receipt of this Icuer, the res~onsc tirrx~linc imposed by~ Proxy Rulr 14a-8(f). Please

adJress your response to me a~ the address on This leit~r. Altcrnati~~cly, you may transmit your res~ntic ~o

cso(8~boeing.com or by facsimile a► (312)Sd~1-2829. Once ~~~e receive this documentati~~n, eve ~viil be in
position to determine ~rhecher the Proposal is eligible for inclu,ion in the proxy materials for the r\nnual

?~4ceting. Boxing reserves the right tv stele rcl~cf from ~hr SLC 1s appropriate.

Regards,

CG~~e~_~

Enclosures
cr. Mr. Newland Smith (w~/enc.)

Greg~~ry C. Vogels~rger

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



S~afl'l.egal tiulirtin tip,. I.3H (tihat~hulJcr Prupc~~il,tNair 1 cat !~

Division of Corporation Finance

Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin Nc>. l~if (CF)

Action: Put~I~ca~iG~ rf ~ f 5(~ff Leg;~l E;uIINt1~

Uate: Ocrobc~ 18, 201 ]

Summary: This staff legal b,aE!trUn prev~des ~nbrmat~on For companies ancf

sharehc~ders reyarci~r~g P,~~ie~ t ~ta 5 ,,nder the Seturit~es Exr_h~nge Act of

1934.

Supplementary Information: Tt~~~ staten~ent~ m this buUetm represent

the v+ev+s of th~~ D~~~S~or~ of C~rpc~reUon F~nante (the "L~i+IiS~On' j Th~S

bulletin is not a ruin, r~~g~Elat~or; or st~~temerit of the Sec~irRies and

Exchange Comn~i~c~on (thy Comri~~ssion'") Further, thF Commission h~75

na~ther approved nor d~sopp~oved its content,

Contacts: For furtl~~r infO~~~~3t+or?, pease contact the p~v~s+on'5 Office at

Chef COunse~ by Cdil+ng (2q2) 551 X500 or by suGm~t~~ng a web-based
request form at helps://tts.ser_.gov/cgi-bin/corp,. fm._mterpret~ve.

A. The purpose of this bulletin

This bulletin IS nd(~ Of d CUrl~til'JIf1Cj effort by the D~ws~t~r~ CO ~1rpvldE
g~nddnCe On ~mpOrtdnt ~ssue~ ans~ng under Exchangis Act Rule lea 8.

Spec~f~cally, th~~ b~ill~t~n cc?ntain:; ~nfo~m<~hon regard~~~g:

• tsrokers and banks ttla' c~n;hliite "r~curd" hold~•►s under Pule 14a 6
;b)(2j(~) fog p~~rpoye> of vrnfy~ng whether a benef~c~ai owner ~s
et,g~b~e tcz s~~hrn~t a pro~,asa~ undo Rule 1~~-8,

• ~om;n~,n trrar~ share+~ot~ers tin avoid tivher~ s.ibmitt~ng p~<~al of
bwnersh~p to ~amp~riies;

• The subm,,s~on of revised p~aposais;

• Pro[pdure5 for ~v~thd~a.v~ng no alt+on requests re~~rd~n~ propps7~5

s~ibmittect by r~iu~t~ple proponents; and

• The D~v~`+on's nt~r~f ~r0!:E'SS fir ~r~nim~tt~ng Rule 14x-8 n~-a~ti4r~

respo~~ses by en,a~t

1"Ou Cdn find add~t~on.~l guid~n~e r~~garl~ng Rine lea h in the fo!~o4viny

bu~~et~ns [hat are a~~a~~able on the Cammiss~on's web~;~tc; ~~8 No. 14, ~

~1~a, ~.L.~ ~Q~. 144. $~~ NQ___~4C. ~~~~.52•_. ~~.~ an+~ ~1.~ ~4,. 14E

heir: ~~~~~~,~~.sec.~!o~ ~int~•rps~legal~cfslbl4f.htm 1 l!18J20! 5



~tali'(.r=al (;ult~tin ~u. I-~k E~har~i~c~t~1~r Nn~pu~al~)Pa~.~ ? t~f R

6. 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 sut~mit a propos~71 undo=r Rule lea-8

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

Il' ~ ''Fll.i'::r:r (Ci \~1~)t17iI ~ til'lc'i;Ntti~!d~~' p'G~305dl, c~ ShdrE't~J!~c'r 1'•~1~51 It:~v

t.(:':'1;~:'t'.ItiU~l'i flf;~:~ [7~ ~c`.c95~ ~7J~'.10 Ih riark~~~ \'%71Ut?. Of l ii<~ Or ~.tlt Corn~:>any ~;

'.~C ~. E'n;aF~tC1 t0 rr@ VOIE'C1 Ofl Chat F1~4~70~d~ dt the 5f'.~f h~ IC~~?r FT;t•i'~~rtq

f. ..~,:a,t v~~r- y~~a- u~ c>f the date the sf7aretio`der ~ubr~~i;s tht~ prcpn~,al.

I1.:~ •.: ~;c~hn~d~~r n:~si also c~nt~n~,e t0 hOlc~ t''i? Iea:.~ r~ i a~~t~?~~n• ;,,'

..,. iii,'; [~1r~:i~1~" Ihc' t~ .c of the R'fC?:Itl~ c'1~~~ !?~U>t ~~r'~y CSC' ~f i? i.QTS?F~ :'ly

~~.str+ 4 ~~.~~;t~°;- ~[:~f~i~~~ti•~[ of inienl tt> ~fo sU.'

l li_: 5'.~~;!z• «iJi ii 5hdr~'~oider t7~usl tdkE~ to ven(y ~1+^i Cif ft~C ilili~!U ~.y i~

~uh;~a;= r3 ~ro~os<'~! dk~ae~d un ho~v the sharet»lcier ~~~,r~; t~~e s~c~~rit~;:5

TI)t?(E.i itri• t~•, rl types of 5r~~uri4.y h~71der5 in the 1.1.5 ~ r~~~J~stf~re;i o~.s~ier~, and

L~.:.~~s F;:.ia! o~~;s-~er;.~ P.tsg+stereo! ov:nErti h~~ve r~ d~rri t rel~~hon~h~~~ ~:ith tn::~

I~.~i".f'i ~;~'Cr]USt' ~11E'IC i~:'.~1E~r5hi~ ~f shares is listed on t~7e r~co~cis nla,riteif€,~;ti

by ti~~~ ~ti~;uer cr its tr~~nsfcr agent. If ~ sharrhpldc~r ~; a reciist~reu or:ri~r,

tt~+~ ct:~naariy ca!~ indi^pt~r~denUy Confirm that the sh~~rt~holdi~r r: too si.ny5

<.'+..~,- k~,'~ .14t+-$;b}'s eligibility regtnr~nienl.

1 h~ e~a>t !Ti )~ri[y Of investor. Ire Shdrei i~sUtd t?y U<S. to^~pdr;i~•.,.

tt.~;._vc'r, c~rc~ L~F•r~.'FiU:l! Ovvn2t5, V:i)t.'h mans t►}ui lltt~y !told tflc'ir ~c'Cur~(ie~
ur t~:~c~~.-i~nFry fOrrn through ~ SeCunties ~rtterrtied~ery, S:iCn t'!~ a brol.~~r C>• t3

~)iail{~. HC'!l~'ftC1~lI GL~iI~~E~rS dr4 scrnet~meti ~E'~E'(fE'C~ (C,~ rl'i tiifC'.t~~ i1:lR'.;'~

hol~~r~. Rule 1=-a-t~(b){2){~) provides, that ~ bencfir~ai a~•rn~r t:t~n ~tic.;v~dr._

prctiv` c,f c;,vn~r~:h~{a to sup~~ort his er hzr e1~g~bi!~ty to ~.t~~m~t a prapata~ t;y

`_i~l.)""~!l,trlq ~ bVt'~~Ctil S28CQ~l~E'i1i ̀~ffGf11 t~1@ ~IeCOf~' border of (t1~*'~ SCi:~.ifll~t'~

t~:s;»`~•, a broker nr I.~ank).'~ ve~~(ytng ti►at, ~t i}~e hiY,e the Fj-o~~osat ~~::-+>
~,u;~,..~~ ttirci, the sl»reho'c;~~r t»l! iti~• re:tiuir~cl arno~.irr r:i c~,rurii~~ti

cG~::~^:;c~.~~y `c;r ~t Ir2~5: U~~2 y(:or.~ 

-

Z. The role of the Depository Trust Company

f-i:~~~: t:3rt)r. i?.~ t~rpk~rti and bank: d~p~~ t their C.~;Ci~:t~~•r5' ~ Ct~r~t ~;s t~~:t~r.

~~n^ t~:~';' 'h~~s~• Sc~ur~t~E~s thrOu~h> t}tr• CS~~poS~±.o~y lru;t Cortt~~any (' i~7C ;,

~ r.~g ,tcr~d cle_~rtrtg t~tq~nCy act~ny c35 c7 StCUriti~~; UPpo~~tory. Luc►~ iyroher~

~~;~;i F:7+~ks ,ci-< .:tter ~efert"r~ tG dS '~p~rt~Cipdnts" ~n DTC_."' TIIE' Il;t'T1~:~ o`

tip-:.;~ t.7'i ~~.:i~i,::.;pant~, tlo~:ivt•r, do not app~~r as th,:~ rEgistereti O•:rni~r: cif

tt1c~ ~>t-~~.~r E~c~, depo5~ted Y:i[h UTC t,n the I~st of stiarr~h<,Ide►5 nz3;n,an. d t?
tt~~r cr.;~n~any er, ~~~o~e typ~cal~y, by its transfer ~g~nt. R~th~•r, LiTC s

c":0~11;!yi.:' r~>dr & Co.: appears OFl ~Itc' Sflc~.'rt10•i.~tr ~i~t ~~ the 5Q't• r~giStC~ti~

t~t•;nf't '.~' ~f~•-.ir;l~i~s d,~051t~~i L':i~h pTC hV 1t~i' D7C ~;:)ri~C~~~c~ni:, !a COtr~E~~;ty

c;, r~,~u~~st i~ori~ f..)tt' ~ ' secu~ it~es pos~r..~an ii;ring,, as cf a spe~~E~ed date.

Lv: ~C~~"~ !:'~ fl~~f~t.'; ~h;t? DtC ~~articipan'S having 8 ~OG,~.fJfl Ift (f?r' CDR1Q3tly

~eCt:~;+,;,,, ~nU [1~:~ number of SeCurrties h~l~ by ~•. _h L~Z~t: p~`t~c+pint on t':'!,
~ ~~c .

3. Brokers and banks that constitute "~etOrd" holders under Rile

i~a-8(b)(2)(i} for purposes of verifying tivhether a beneficial

owrtier is eligible to submit a proposal under Rule 14x-8

~;~ Tr~r• t~ . r:r.... ~~ Grt:up, 1~~:. !Ott. ], 20QS), tv~~ took the pc~~,ti~n that.

~,• r:?ra:iut~•~y t:rGke~ could be CUntiitler~c7 cl ~ re:urcl" t~c,l:1r~ fur ~~tirposea of

httP: ~~~~~~.~~c.~u~ ̀interE,~ lczal cf:lhl-1f.l~tm I 1 18'_Oli



tit:ilt I vial liull~'tn~ ~u. I~ll~ (Sh.irrholJcr {'r~~~~~ala)I'a~~ ? ul $

R~,le i~ta•8tb)(?)(~j lire ~~itraJuc~i7y broker ~} a t~roker that enyagE~s ~n ~a'•~,

tnd other act+vines ~nvolvtng customer Contact, sorb as opening cu;[c~~~~~

~~t[ounts end ac.c~pt~ng c~ist4mer Qrderti, but ~s nit purrn~tted to ira~nt~~n

[us[oily of Customer funds c~nc~ 5eeuriUes.~ Instead, do irttroduC~ti:} brpkc~r

t~ngages another broker, known as ~~ "t~e8~in~ broker,' t~~ Bold custody of

cheat funds and ~eCuritit'~. tt~ C~~dr c3nd Ex~CUfi~ tuStOmt r trade., and to

handle a[her functions such a isstung to»f~rm~~hon5 of cu~tom~r tr'dd~^t <~nd

cu5torntr account statements. C~eanng brokers generally are DTC

C.3~titipdn(5; introdijun~ hroke~s yeneraily ~r~ r~ol. AS ~+~tr_rd~~Ciny brok~,~r5

generally aye riot DTC part~t~pants, ar~d therefore tVp{Caily do nit c~ppaar cn

GTC`s secunties pos~t~on I~sting, H~~n CP1eSt~a1 has requires! compz~n~e5 to

accept prp~f 0~ ownership le[ter5 from brokers in case; whE:r~, un1~k~ the

posi;~ons o< registered owner; and brokers and banks tt},fit ark ~T~

~,art~apants, the company is unable to v~r~fy ~t~~ pc~s~tio~~7 aya~n,t its owes

Of rte I~drlSf~f i!C)t~f1f~S fE't~~CIS Of 8g81f15t OTC` Sc'CUPIlieS position li~t+~l9.

!n light of q~iest+ons we hive recewed Iotlnw~ng t.vo rec~nt ca~~rt rises

r~lat~ng [a proof q( ownership ur~dc~r Rule 14a $-' and in Ityht of the

Commiss~on'S d+5[usS~On of reyi~t~red and ben~fic~a~ owners in the prpxy

htecharncs Concept Ret~ase, ~~~e have recons~de~2d O.i~ vi2u~S es t~~ Nrhat

types of brokers and banks should he considered "recortf'~ holders un:ier

Mule 14a-8(b){2)!i). Because of the lydnSperLnCy of OTC: par'.~c~pants'

pos~t~ons in a company~5 SeCurihE~5, WE YJ111 [dk@ IhC VIt'tiv QO~t~C) ~O~wd~Q

that, fur Rule iaa-8(b~(2)(il purposes, only D7C pa~t~c~~anes ~►~auld be
viewed as "record" ho~de~~ of secunt~es tr,at aye Qepos~trd at DTC. As a

result, we w,l► no lan~e~ fo~law Hv~n [:e1~ct+a!

Abe believe that taking this approach as eo who con5t~tute~ a "retard'

holder for pu►poses of Rude Z-~a•8!b)(2){i; will provide grcdter ~~rtc~m,y to
l~enef~c+a~ owners and c~mpan~es. We ako note that this apUraa_h ~c

consi~ient with Exchange Acl Rule ]2g5-1 and a 19ti8 sWFf nr-action letter

address~nn that rule, under which brokers and bank~ that are pTG

p~~rt~Cipants art Considered to b~ the record holders of s~turihes ar, d~~pos~[

with DTC ~~lhen talcuiat~ng tha number Q/ record holders for ~~urp~5t'S Of

Sections ~2(g) and 1S{d) of t►~e E+cchange Act

Comparnes t~~v~~ occasionally expressed the vie~r~ that. because D TC s

nam~nee, CeOe ~ Ca., appears on the shareholder I~,t as the sale reg~sterr~~

o~+vner of secur~t~es deposited ~v~th DTC Gy the dTC part~cip~~~t~, only DTC or

Cede 8 Co. should be v~e~Ned as the "record" ho~der o` tt►e secur~t~es he~c!
an d~poc~t at ~T~ far purpos?s of Rule 148-5(b}{2),~1 ~~Je hive n~vzr

interpreted the rule to require ~'~ SharF~hold~r to Gbtd~n c~ proof of o~vr~i~r}ti~p

letter from D7C or CEde R. Co., and npth~ng ~n this guidance sho~,lc1 be

con5irued ds Chdng~ng that view.

,'1~?tt~ can ~ sh.~•ri'C~~~'~c~,• d@ft'PrT~ Rt' w~~r`ti~c'~ /~~~ U~ hE'~ i

UTC pr~~i~c~pdnt

Shdr~hold~rs rind t~mpan~~~; can con(~rm v;hethe~ a part~cu{ar t~roker yr

bank ~s a DTC pa~t~c~pa~~t try check~iig DTCs part~c~par,t i~st, v~h~rh ~<•

currently available on the Internet at

http://www.dtcc.cum/~~/meG~aJF~~es/O~wnloa~islclient-

tent~r/DTCI~~C~~ ashx.

L~'ndt r•'r3 Shd;rhn~d~r~5 br~~k~r ar t~d~~k ;~ rut un QTCS pvr; ~,~;:,.;; ;;,~

htt~:' ~tZc~~.sec.~u~ int:r~,s.~le~aUcf~lbl~f~.htm 1 1 1 ti _`~ 1=



titatf I c~a{ E3ul;rt~n \c,. I.1} (St~arch~~lJrr NruE~ual,tP:is±~ -1 ~~I' 8

f Ilr• ,ficlfelr~l(jt_'t ..iR ►l:rtiij (l. l~'.;iJ~. ~ k. _ U~ U..;1'...: ?~!:~) f'~UiTi (E;c [3T'.

;~drt~Gpd~t; thrpU9ti ~~:hi~h t~':: ~::<~. ~'..t~:•- ar~r ?1;:;~1. Thy: ti!:;tr~hp'd~r

.~F~r.~'.d be at~l~~ [o Tirt~1 o~1i ~':~~'~ [P~i, .~~E p.~rtiC~~ ' :' +- 1.} d:l~r~~ tttr•

~hc~ret~Uldtr'S brc;k~~r ~~r ~;~r~,"-

(f tree [)TC pc7rl:~~p~7t ~,no:t<5 tip. ~i~:r~rt;~'~~.' ~ ti?~~.~:~; er b.3rt:;'4

~~olc~i•~as, hui noes rt,~t i:no.. the ~h:,rF~~!:~i;j~:: ~ :, ,.1:~,~y, a ShZitE?hGl~c~

~_ou'.~ Satisfy F'ul~ 1~1~•Fs b'::2} ~) b~; ot;t~i~n~iy 3~~d s:ibrn,ttinc~ tvao prop,

.f a'•: nLrShip Stat~:m~nts v~rryar~ci thy;, at lr?+~ t~rt~~~ [he proposal v:4s

`.U~?'171ttt~, t~ti'. f4l'{i1~f4~ d!i1~~lit1~ C)f `..e"l~!ttt: + L..'t: CGl1(!̂:UGUSS'y' ~1~~~ f~

at 1~;~4t une yi,a, c,;~t' fro'7~ tls•: 5'r.,~-c,i~r; j~r~ t~rc.;.~~r tai b~r~~k

-oni~rming the sharthelder"5 ~~.•.n~-; ~;r~~p, dn•1 tfl~a uth~>r f~c~nl tt~t GTE

;~~art~c~pan; cArfirnt .r:~ the b'ok?r or ~,in~'~ p;c~~F~r~,h F,

Ht7 {'r YJ11I ~(it' SrC7iI ~)!iJ(~'~.`i Iii) a)i~<<t.)'i :i'i%L: L'~~• ~~): ! [7'C]f:t°~ Il" C'hl ~~.''~!l):'' ~. ~'~i

~~;:, t)dti;c th~t ~~7:" ~1~:~~t:I`O'tfe'~ ~<; i;•,e;~. .r ~ ~.;;i' ,1; ;t it. l'~' f`p!'T'1 v L~7(--

i)a~tlCr~)d~l: ~

The std`( ti•ri'! gr~ani nt~-d:.ti!:n r~~!~` :t: t~ c:.~ri;~~:,r~y ,>t1 the b~3sis ~h~aE file

.,~arE~tiold~r'~ p.an! r>t c~,~:;~;rr4t-,~;; ~~. -,.,~ fr::.. {, n7:. G,-act.::~pant uns;; ,r

tnt° enmp~ry', n~t!cc~ c}f de`e ; t r1~,:;. ~;~.,_.~ thn r,:~~~,re;i proof of

u~+~:nership in a ~~~~n~~~~ tt~~~t ss ~rr-,•~~..sc~r! ~;.ri iht~ g~utiance coni~}u~ed ir,

ikt~5 L~UI~E~1~tt. U~~~Ct f~'.ul~~ ]4~7•`.,̀'f;` 1 ~, thE~ r.hc1'~t?~i!;`~~ v;!if have' do

upp~rtun~ty t+. oGtdtti tllc' fi'.~Ua`~ i~'. F`; iii}( (i` (?::~li:~:-.{zi;,~ iif(~:t ftCE?IYII1C~j ZIIE

no:~~_c~ G! o~•fc~~ t

C. Common errors shareholders can avoid when submitting proof of

ownership to companies

1n [his SeCi~on, t:~_ dc-._ ~u: t.. _ ~ r~~,~,, ,~~:. , ~1~_ , nic~t.~_ ..i ..,~

SUi,:~milting pro~~~ cif o:•;n•c; ~h~+, f~: ~ ~ ~ ,.` F'.:;l: t '.. 4i;~; >>, ,.~,;d 4•.~

E~rov~dt g;.rid:~rce cn h0ti•. ? a ~ :~c,~:i .

F~rSC~ Rult? 14d-U•(b) rcC~t~irc-c d ~ ,.t`c ~i;; _t~_r CC; p!~.i•:i:a p~JOf Uf O.~,r,ctrs#lit'

that he or tih:~ has ' corit~~i•.~o.:,1; h;t :; a! I:~.-~.i ~ % O;~~:i . ~~ r;~.,-ki t ~~a'ue. cr

Ir!i ~ iii ~f~l~ «!T1~oif1 ~ti ~if'.~~Uf~~lli.~ t..t` {' t ~ t '~
y :t ~•~ c b:~ ~ct.~i er~~ t+,:~ prnp:,~~~1 t~_ tht_

tt.t~eUrg for dt Ita~,t cane yc'd~ k?s_tt;c,• CI,1t.~,.Y.i?%j_,s~.~~mit t`it~

E;ropos~i" (en,phas,~ odded'}.== ~~';~ r• ~~,• t~,.-~! rtia~~y [;rn;~t -:f o~•~nc~r5hip

~~'~+E'~':~ CEO I10~ Sc3tlS~j/ tf1~S rz~,.i,~rLr'~~=•t;! .)~~i,:iti:.' (tlE,.j C1:~ fi0f 'JPflfy Ltlf'.

tittdret101der'5 bcttt(~Cial U~,~1nc.~r~iti~; lt;r ihc> Er:'irt' Ori:`-y,.~• ~~~°rinJ ~i+~e~i•d~ng

dnd ~nCiud~ng the ddt~. tf~e Grp,;~:;5.:.~'• i~ ~,~.~i~r~~ii,~d. <<~ s~.)~!~ ~ c~~>E'S, Lh~ I~tte'

S~lrc3liS c15.( cl C1.C~' h~j~~~i kf~E::::?::: t'rin ~r::~~~'~~t3~ I`1 S'_il~!1 ::~''~. tfitfCJy

I~~av~~,c a gap b~at~~:~c~r•~ :r,f> d:-,~i ^` it-t ,:t nt,~at~or anc~ crc- :+ate t►,~ proposal

IS SUtJflllttf'~. ~rl Otfl~f C.c~~^~; 11;t" ~:'~I~'i S~)i'~3~.ti c~~ C1f ~: Cj:f(~' ~7~(c/ ~N1i_ C'a~t~P

ti,e ()rUp~3Sd~ tvd; Si;briit~.c?(i t~.ti c i;`:::'r~ ~'i ()~~ri7d G~ onl•y pnc' yE'~7r, thuti

fa~l~nq to v~r~fy tht 4+id"C~i_}it~~>;'s h~.~nt~`~;:~,~' nv~,n:•r~,hi~? ovr~ ti~~~ required fill

QPIt''YE~GIf p~~ri4d prcCf.'C1~r1C1 Cs1~: :Il;c'. •.f Cfi< E?."rJUG`iu~~ 51i~:7?~t•tSIQ71.

5ecrncf, many {cttf~- fc;~~ ~o ~onf+.rr. c~;nt~ru_tGus erritc~r5!np J( t►l~ SeturitiES.

This can oixur V1f1;~;i ~i hrc;3:ti•r r~ U:~r~~: 5~~hm~i; a le',cr t`?~t conf~rmS the

shari:h0lder's heneflcial aE~:~~~4h~~ cf!;fy a; of a spec~fred df~te but omits any

r~ferenc~ to cont~rni~u~; ativr~t;sh~p f~;~- ~~ en~•ye~~ pL(iL~.

l';E~ r~Coyn~t.e [h~3t tti~~ r~qu~rL~mti~rty of R~iti 14 -S,b~ a~~~ h~C~hty ~+rE'SC~~pt~ve

,end can c~us2 irlconv~'n enci• (car ~h;ir~hJ~c;~r5 v:lt~rt ~.~`;r?:ittin~ p~op~~5al~.

~11tr~o~,gh our ac~m~r~»;~~tr,~t1 !'~~ f:t.!f' 1-~c? t~ib IS CJ;l~l~d~ni?Ci bV' ~}lt tE'fRtS Of
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D. The submissi~r+ of revised pr~pasals

~:~:,~i~~ ,"~y ilia..:,. +, ~ .,. ... ~~,, .1~~11~ .. Irl~i fr'r:c,~;c'C~ ~:'3~1'QE.;^~

1. A shareholder subntiits a timely p►oposal. The shareholder then
submits a revised prouusal before the company's deadline for

receiving pr~~ppsals •lust the company accept the revisions?

} t'S ; ~r (iij. ..'~1;:~~ ~:: ~ ...: ~.~- r ~: ~. ••\ ~SE''C~ ~it .'{,/~1~;t~ '>Lf VL"5 dS al

Ii ~+t10E'rYt r'~' ri ~I~i~ t:ut~} (.-.:~+-~.,i+' f'•v SUbtYti(l.111~ d fE'Yt5${j ~?r0~7C~3~1, lh£

,,t1Jri:110idC•~ I: i ~:'~ .; .c•~y r.; 1„i;,t..~~ tht? ~tlltld~ f!!Q~05t!}. Th2f@fC1YE', the

she~r~hol:~t_r ~. r,~.,i i~, vio~,3',_. ~ c.; T"• r:n~ pr~p0'scll (+milat+or. ~n Rule Spa 6

jC J.~' ~f tf~c1 C~~~n~~c~ny ~r•;t ~ •;.1. 1;, <.,,t.~~c~~t ti} riG ~ftiv~Y r@gUt~zt. at r:~ti5t d4 ~Q

rriGil rE'S{i:•._t t;! tf~t: r~..d~ +! t'r ~;~c:,i'

t"r[' re.~C.fla~'+~, tt'~~t ~ (~;~.~: ~~ <1~~.' C,nst'.~* E.7 Di 5t f3 fir. 13. ►•:~? ~ttr~r«'P~1
th!~~t 'f a '.1•ilrs'f~C:!:1~ ~ t:~<tl:e~•. ; t ..~.~-~r~: 1~~ 8 D`t3~'if?~dl l~t'~6~t t!'+~:' CQftl~clfly

~.til7itt~~ti iI~ ~~~: :tt;1:~ ~~_•]i;~.~,!. ;!~• t~.~lltjr~s~y G2f~ CftODfiL' ~'til~'i11~'t ISJ ~C~t''tl:

Er'E' fNVISICI~Ii ~1~~'.Yc'.,i~~~ ~^:• (~~ll:'?l:l~~. ~7t7S {l''~ ti0flit? Cf11~1u~1111t°5+ tC) ~7k~IG'Mt'

1~~r71 ITi t:d~"~ bail+. ~i' titi,•1'!.'l~i:! t~'r~ rllte-tll~;( Ciy fttrlk~:' Chd«~te~ to do il11(i8~

~~r^v~058~, t~tc~ i:s~••,;;;i~~y i~ It~~~~ t,~ t~ari~~rE` St~ytt ttv~S~~II^+ 8vi~fl 1} the tt~Yi~C~t?

R~fl;F10'1r7~ ~j St1~i1llt!(L'a! ~)e'~f~r'i:' (tic.' t.Uttl(.•r~tly~4 I"~t~~1C.~ftfll ~8( ft?Lf:'I~~~'ta

tih~3r@IIl7~~t'< <?rG(;('~:s;•. 1~ta :r't' r. ~.~'•~ I'C 4Ur g~i~~~r[F Ot± ~h1S ISSUN CO Y►litk'-

~; a; thl! ~i G:~~ri~,;>,; ~r'-~~ ..,. 1 .~ <i rt".~tit't'~ [~~Uj7GSrl1 trf ~"'„ c~t~,~~~,~ 1~

2. A shareholder submits a ti~riely proposal. After the dead{ine far

receiving pro~rasals, the shareholder submits a revised proposal.

Must the company accept the revisions?

`:, if zt •.r~.l -fl,~i ,.. ~t,~+~~ ~ .,. .... iCi c! ~~(:p<!4t7~ Jftf'" t~;t' Cj~::itij~'~c fib►

rr•CE:4';r~.] (~fl~~~(~~,'!'= 1, '1titn~ (~-,~i.; ~aa~_`ii~c-}. tht Co~r,•,ri-►y ty {~~ti• ret~U,r,_~,! ~~,

c1CCi i~ t~i.~ rt.i•:,; .. . r ,.. 'rir~ ,:C1tnGAny d~'~c~.~ n~i 8 • ~ k`~t thrx
!:'Vt`~: ,•}<~. ~~ f•l_.~~t !• _ _7: ilit ft .. ~ r~:?(-~3li ~ A.S ti~ Wit:.:'?°1••j ('ir::i~(~~[7~ c71i(i

~uL~y••!t c'. t+OC+Ct' tit]lin(3 ~(•; ~~z(.;±:lrrn ~r~ Nx('i~tt~t '"~ ~t'v~5r•i'1 ~"~p05d~, a5

r~~Q~.t~rei by R.ri'~ 1•ia ~ )i t~,.~ c:ern;;y;~r,~;"5 note+_c: may t+~~ ku~:~ 14a 8{e5 dv

tl,~ rc:~spn fc~r e•xc~~:si~~g tt-;~° r~.;:s4n p<<~posar 14 thc~ eornpa1,y clv~5 not

~~CCE'~' fhb ff1~~~Utt~ ~:li~ IC~~+'t'~'1: ~:J t'xC'~iid~ tht: ~'t~ilc~l nr0~)4~SA{. ~[ Y`:Vll1'i

a~`:P1 f'~FN~ (lam '~lltltl}~i MI5 ~!?:l~Jt~=. I~.~r ~>x~lU~l;l~ ~RIC? IfY4t1d~ ~yfOi?<3Sal.~..

htt~~ t~~~.~..~.er L~» int~r{~. I~,~al rl',Ihl-tt htm l lfl8r?U15
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3. If a shhreholder submits a revised proposal, as of +~vhich date

must the shareholder prove iris ar her share owneisfiip?

~, ~~.,:~ _ ~ .,:,>t :~~o. _ o,.r<<s~~~~ as of : _date tiz.: .. _ ;: - , .. .

~:t:3T~~~~::C~. ~~t'SE.''1 (~li;.- ..r;llil;flli$1[5Y1 flc'~`s QISi~U:i$L9C~ CE'V;c~~:j~1• jCt F?,'U~'~= ~.. ~~

li;,t~ ii:., `:tt:~':y':`~'•,t':~ ~~li'.1 d i4~lIStOSI I~f~t~~r5 a rcq<i~rcn~i=7'E ~i.> ~'t~.ti'.::~» j:'. _.~

1~~.: (S •_":S~~i~.' i9 <ti~~s~:t t!!;~~. fac aiitl~rt4'd Ifi ~iU~~~ ~~3~5~)~. G~{~::~~ ~ L•'..IiC'.,

r~,~1~,~1,~~ ~.-:,<<;i3~~g ~~ ~:r~ttesi Stdtem~nt thy! the it~are~hr,l+.irr i;it~~~~dy t ~:

Ct~~lhttu~' t t501i'1 t~-~E S~Ct:r;Cif~S tht"Oli~~i ~h~~ C~clie 0~ [hC. Shr~~t`;;1'.iii'r rn~'~n.;l

~'.U~:: ~=~ii-~i;fi',rj (?tC~Y~>~;:~ «tit ~f tt~e.stiarcholder "f~"Illti 1~7 ~f1fS Uf hf:~

~rQ~i~~,t~ t 3 kt::~~cl ti~~ r•,~N_;~t~d nttrr~t~~~r Of Si:4u~+ti~5 tii=v;sc~l~ tI.L ~,:tE of tE~~.

~~•rc~<.t,;;:~ c:! ;,r,:,••~:~c~l,'i~~rs, fhCil th~3 rt~mpat~y rrf~I ~7G ~~n~mitt~:~ tv ~r,.'~:d~~ a~

+~ (~~?•? ~~~fllt' S'+7~c'~lt?~('fnf~S~ ~J'4~L1i~~5 ~fAfli 11.5 p('OX~~ ►'!tt"t':,~flCliS ft); r?(1`{

T7'iCf'Ct!;~~ f't~_?(1 1•~ Ctl~ f~~IC11`1af~G LWO C~1+ttztf3~ y'r:91'S." 1~~~t~lt' Ch~!if,' ~rl7tt!51~r,c ~n

{ti~nr.;, ti•:c t1~ ~~i.~i ~r~t.e~~;rc'I RuiE 14~9•~ ~s rtq~i~t~ny atlil+[iC1n3~ G?t''J:~f C~~

t1L`ifl~'.tSIl3~? L':t'E'r? ~ tihrlt'Eft~~~t~ St:~~1tT5 d r~'Vfi~~:1 E,rop~sai,~

E. Procedures far withdrawing no•action requests for p~•oposals

submitted by multiple proponents

.... !, ... .. ,. y ,. ~~:;•s~d tt~~ re~u~rem~.~nts i4r w~iP,~r,~,~:;~~ C7 Ri,l~.

1Y~: `; ;,._~ G_i~ ;;: :t'.:.~:'>' IE1 Sl.Ei Pd~s. 14 and 14C S1.6 Pvo. I4 not~~ th~~t <5
c.~n;~;..;t~•Y~ ti~~:.,.;'-... -r-I~r:i•~ ~•:titli d wtthdrd~.•x31 I~:ttrr d3,tisZ~~r'~',d.+~~i

~{~,~ni~,;':.'.~~•~r:;i (f11! ~'1 G11;1~E'~Ci;dtf t1c9S t`11Ct1+~fdSYfi th£' ()'Op+75A1: 1~; C%95E•y

.. r, ,~~>>,~j! s,.,}1^i t:t~d t?y r,~u!ii(zle st~arc~tlot<`l~'r~ ~~ t•.:Et'~;:?':i~si1, Si. E:, fv,'~.

i•:: ti~:3', ~~ e:3~~'~ S~~~r~:holdc~s has design~td ~ I~~G ~nd~v~cl~t,~! [v :~cE

c:,~ ,;., ;..-.` <:'f ~~r~:i (~~.~ c~.?,i;p~ny is ~UIL to d~mOnStrdtc that tli~ ~nd~vti~u +' ~s

.tint+t;' i~~.:.0 ~t;.0 ~~^ Dt_hc~!f pf d!1 Q( titt? pTdj:~ar}~nty, t~'~~ Cc~tT~p3-~y r:cetl Gn;~

. ~ :,::~< <~ i~_~~. ~ fr,.:f?, th:~~ 'gad ~nciiv~dua~ ~n,~~cat~~,g than the Iea,~ ,~~,,rr:xu~a
;. ,., ~~ -~,~...,~,;; t!,•,~ ~~r~~,~:~sal an b~l~s31f of a~ o` tht° p~oq~ne~ro~±>

E;i:i_~3'.i',cc l'~atC~: IS IiJ tt'I~.?` C~fdflt8t~ ~'y' ~tlt~. Sli3~( !Il {t~~ii`4 :`,'ilc7E' c~ f1O'~iCii~3~i

r~~;,:ff~st :L ,:~:t~.~-,~,,~a Fr;ifc.;ir~g the ti~:!thdr~,~:a! of fh~: r~~!atect prc~pa5a`. ~,=:•~

tt'C~iC1'7'Ic' :`ldl ~'~e' {~li'~.•,Ft~~{j fpl Nlltfll'~i"dLVtIIC~ ei ►lU•dCt.I~~t`5 tt'~~.lc` i~ IlE`.E'Ci 110•

t!'.' '~\!'ii'y [.+lFP:3~'.:?~rJ~fic? ~;•,;ny farrrard: 4•fe ti~:l~r ~;lf~C<'Sv d ̀."+'I:~1~Ciii`.~~ I"C' (Ut••,~

t` ti;~ C;; n7;-, ey pr~ti ~.1t°~ c~ {c7ttt?r fron~ ttr~ lea~'~ fiiE~r tRtat ut.lu~Se~

('C'~){"E'Si'~l;ai~~r,}il 1~13~ art ~~s~d filer ~; c::)t~lOr1IC_'Cj tt7 ~'1lihdt~]vr ~flrn (1fQ~30`ix?) Ct;1
f

~.;•_I~_,It o' .::i h ~~t~CJtr'iF~~i: t<i;zrttiFi~;! r ti tfl~ Lntl~~,~r7tly'i r;G :s`t~'~~~ r ~:nuC>`~t L•

~. U5e of email to transmit our Rule 14x-8 no-action responses to

companies and proponents

~C) :l;+'. 1 '.' I i:t'~i'~:~'1 hl`i Iftlfl5fTlli~E'C! Ct7~i~'$ Of nl!( F'.11!t i i:! :^~ fiJ'i3i:•

Vi is ~, ~v".,. ,. its, lU~:~~~l,j CJ ":?S Of t~tt' COFf~?SpC1~1G ~t~CE 4'r~ f': i]1: tE`Ci:vi'c: ~ .

~~,s•,Ite~E~:?„ ~,;(f~ ~;tiCRl Pti~UC•:C~S, r~j~ ~.~. tT1<3i! LO CORl~d'1~'`"~ c7ttt~ j,-~1~t)'1~ `~~

~~j,+ ~tcp +;(,3~[ ~,+„~f ft'i~tiil~t df1t~ ~,r1E' tt~d~E!~ CC1t(~S~OiIC:t'1lCt t~:t ~j~~'

~()7T1f1~1~.~!v'l~c :':i~hy?tr shortly 3it~r i~;~.ianc:~ of cur rta>}10('I~t'

1s1 Orr:,tr i~' ~~",:r:li-tc:ki~ del~,~ery of si<'i~f rcy~Gf15~5 l~7 CC~'~~~dn~c'S ElnG

~)~Oh~7lt::~~lt~, ~1?~d ti> i'~~~j:.1~E ~JUr GO~y~t~i~ atK°S ~O;I3f~E? f:lrfG, Gc~~~C3 fE~t~•:=)*;j.

~~.t ±riterid tt~ t*dr~tSnii: pier Rute 14a-S na-act+on r~Sppr~s~:y by ems+i to

CCs~~,~c~n~ih a'1ii p"UptJrict~:ts. 4~iN 1h~~"~f0"~ enC~3ur3g~ ti0iti C~~ipc~ni~~ dnC!

prppUr;~n~, l~7 ~r~C't,Cl< etl~cli! fOt'~tdCt ~riiUrm~tiOt~~ in dny [~rstsp+~rderir:i:• t;~

e;ac1~ ~tt;cr a,~d to t~~; ~'Ji.~ ~~.•~41 u5~ U.S. ma~~ to tranSmrE C~u+ nc~-~ct~s~n

rk~n~n~~' [c~ .i+~y cc~mpasiy or nropor~en'. for i~,tt~t~~ wts dt~ r.~t h~v2 e,~r;ars

CQr:dLt sric~rrttdii~,2

lttt}~: ~~~~~~ « ~<,~ inter~c lc al rl'slhl-li.liut~ 11 IR`_'(Il~



'~tal1 !.c•~~;~! liull~tin tics I-11 (~h~rrh~~l~irr F'rc,~~,s:i11)Pas~~ 7 at 8

G~.~>: t~~~ ~;s~~1at~;`.y '.. ... ~' itl'- ~i~i:::,i't7 ;~7rr~.~~~ndc!1Ct~' Of'i

tti? ~!1'Tli'iU$`S!'iJt'~ } Y;ecu ~:'.~_' ,. ... tti'(lii".i;I~i.''iI~ Lili:jf'f ~t'U~t ~-~3-~'> f0~

CQfll~'1~*llt'S c~"•d (?f(~(%Gl~nr`:`~ i.~ t~' ~ E.l::~: +.i:15.~~• C)r :~.~'(c'}(~J`iC~ti7Ct

S:If711lItIc'C~ tC~ 1i1• C Ltrt'li~~'-: ::c' !:~~. .'~c 3? .~ i''~t'~tic~•~df~~ IO CfdtlStll r

C.O(]~~'S Of tht: (C'1i?~;.tij C~~.'~i',!::i'i.;:.'i"~"C i!iq~l_~ L•:i?li ^lU~ tl0'ZlC~IQf1 t'E'S~'i0~lti(`.

Tfier~~~~fC~ L•!~ I~~l~iCl_~ ~~; 1:`:1'1 ri3 ~ ,,̀v GUS 5(:~(~ 1'c'i~~~)~~~i~iE', d!~1;̂, ftaJ~ ~fl?

COt'I'CSaUl1G't'~l~".c: 1`ici f~};.:..1 f`u•Is Itl~• j':rff~~i~j. ti!'c~ 4': t' LilfltlllUt ~V ~05~ ~O 1fiE'

Con;m~5s~4~'ti l:~.bs~:t co;~.~•~..~' ti,~;. ~rcrt .~,~n~l~r~~r a[ Ilia game Um~ thd[

~~? Rtll~ 1 o tj~ ~t"~ ~~'.

fC•~ do t~xpi:~nai!Or; Of r; .. ty} ;:, , ,r ~'~.?r~: .~:•. ner5hip t'! [hc U.S., SPA

Concept Rely>a~,~~ en U ';. t~r;;,.y .;•;~!~~ ~:~~i~~.:i~:~~ Pvc~. 3<t 62495 Ouly 14,

7010f (75 FL-'. 4?5~;i _ .' f;na•7 C•:•.•:i~:,r,it~ E:'t> ~...i•~;t Rtled~~"), ilt Section II.A

7hE~ term 'i~enc•f,n~~~ c~:.r•:~~ ..- _ i !~'~<• :~ una!~r~~~ mean~~a under t~~z

federal setur,t~~ , I~~ti•.-. 1: t'+:! .~ ci ~t:~r~:rr ~t~t~?nin_~ sr. this hiilietii~ cis

torrtp:~-ed t<~' b~;naf,c~~~' ~~;r;.~~' %:r;1 ~ {3:> ~_~,'~.f~~ ~;°.•;ncr~5l~ip' in 5~Ct~~n~ 13

dtll~ 16 Of ~~tt E_ rt.fir.:`!Ci•.r ~.. i tJ:;.• :ir~: Of ~tlt l~'~'tTi I;1 ~r115 ~~l~lt'tlf? IS (l0i

intended to s_~ca r,: ,,l 1'~ ~' , .:; ~. ... ...~:~ic•r5 :~r~~ n~+, t~er~~~fiC~at owners for

p~~rpose~ of t},;,;r, E ,r ~, . ; ,, „-i ; .'~~: ~t•~:~ ~r~= F'a~pcsed AR~endmen.s t~~~

Rini' 14c~ 8 u~1tjc' lit' ̀:.'::~:;. E.;~~~~;tyi° !,;'t Gf 1~-'_~1~{ RC~at~r~g ko Proposals

t,y Security It^~;}_er~ ~:.~,c~- r; . :; ~ :2`~Gf~ lJ~~l,~ 7. 197Gj (G] FR 79987J.

at n.2 1' The tc~r-~; t::::•..:(~ ~. ... rs;e;~ ijs; d i~~ tii4 GQt?ifxt Qf the proxy

rules, end i•~ t;;,,, ~` i~:_ t~,~•; _ ... ~:! t~~ •5~ r,,'c, t~i~y tre ir~ttsrpr~~ted to

havf~ t7 h'Oc~CI:i'" ~n.~<1r;::'::! .,. ~.: is `...:.il!? fu' +'E'rt~ :3 L~TI?@f (~11Y~05t?~S, U(l:.skt

the federal ~.i'~U'~:::t:~, ~:1.'. , ~.'.~i:i': Fl, fi'~'r~Cl~!~(; (tUr~i~d(l~ ~i~ ffl~ ~''ii~I~clf115

ACI. ").

if ~i 5hcareh~-,',:1-•r .~:,~' i~~;; ~,:s~..,, l~{:', S:I~~~~.iul~~ I~G, Form 3, Form 4

i~r Form ~~ fCfl^C~lil,i C'.'~' :'~~ 'j) C `. ;`.'. ~:.`i,i!it;I:1 c?~fl~i:i'l~ Qf Sf18f~'>i~ t~12

~;h~rt1»'de: f1i3~ i'i'~'t.l'1 ~;t,~:i' '~:.:'.~'(tiflt~; ~;y ~:i.~,`;tti~lt~n{~ d CO~y Of SJ~II

fiimgs anti p'ovid:~~:~ ts~•: i•:;.:I• ~ ,. ,. ~nf:~rr~;:~t~::^ that: r_, descrit?ed ~n Ru!e

U1~C ho~,j~ t`~.. r-~~~.,•;t~ _: ~,~ ~;i. • ~ ~ ' fttn;~+hle_ t;~~~!k,' rnear~~ng that fh~~r~>

?r~ rt0 speCifi~~~'. y ~~ic,~'.tf:;~ ~'+: s:`~.;t•~.., ti~rtCt~y C.:nE~d by the t)f(:

pc~rt~Up~nts. Ka`ht~~, e;;r,. i)'i.; ~ ~~tr~,~~t~t ho'scic> d K~~~u r~:ta ~ntcrest or

~pctt~(tt1 IrF Ih~_ f;rJ~_)'i'~:i1~~ i`.tn?F.;:r C+! ~.tl;?[t~~ O~ i+ part,r~.~'~- issuer ht~IC) c3;

[7iC ~=o'r~'S;:r~~^,~!,•":~y, e:a. i~ rus;C.-~r~ r r,(a CFTC p~~;U~ip~~•~t suCl~ ds an

IfiCjiViCjlld! i!1~~:'ti~t~'. C:~.'.r':~ ~. !<:~~ irk~~{'t.~.I ~1; Li'~;` Sf'tcSfLy Irt ~"."IitLh ttli ~'T~..

p~ffl~iJ~3c3fi: f1.:3~ :? ('rte ~~ :; IttiE'",[. ~,'c Prt~xy P•1CrCh~7tli~S C.00iCP?! FiFIP~SE,

dl ~~C~IOP1 ~~.~.?.r'..

a Scar.' E_xCha'~(ji` r":'i F~t7~,' ? ~~ ~"•.l ~'.

Sep Pict Ca~`:a` ~.~;I:.. f:~' -- >_. r~t~, _ i- {i5t 1 :'Jc~.~. Z=3, 19•J?! [57 FR

56973) ("l4et Ca,~ ta' r'~,~1.~ Ft>i~a~~ .,. i; S~ct~or [[.C:.

~ Sep K6F•, inc- t Cr~e~ ~-~':7~~~. C ~v:i f.;:hor~ fdc ~~-1 1 •Q196, 2n1 Z U.S. O!st.

LEX(S 3b431, 2^11 E';~ 1~:: ?~11 ,;~.D. 7~:x i;pr. •,, '?011): Apa~ tit' C+r~'~. ~.

~t7ev,~!de~a, 6G6 F. Su;~p ~~ 7':; {S D. T~;x. ?t3':0;. ir. both casea, thc~ c;~i:rt

tondudca that o s,~~'~~~.t;:;•; s-sic rm~~;liary i~; ~s nc~; a rZEOrd hp~dsr for

PU~puses of Rile 14a~~ ;L t,~;~.~~st~ it did not appiar an ~ list of lhE~

http: ~~~~~.s~c.~~n•~int~r~s 1cgAl cf',lhl-il~.htm 1 I'18''_O1~



Staif l,r~;~tl tiull~Un Nn. l4I t~har~h~,id~r f'rc~pc►w{s) I'~igr K uC $

cc~~~s~pa;-~y'; n,:,r~-otrlecl+~1:? brii~hc~:~~ ov;nrrs or on any pTC setur~t~~s
p«5pi~:,~ f~;t~n~. nor ova- t?~~~ ~nt~•rrttt~d~8ry Fi L7TC ~»rt~c~pani.

Ih r3~1:~i.~~tir , if (Isi S~?8re!1nIdL~~~ br41k~~ is an ~nlrOduc~rly b~Ow.e~: khe
Shi3rehn!.-lcr'; ~3cC~?«;~t S~t~terne:~tS shoal{'~ ~n~_fu~E' the C~edreng b~Oker'S

identity ~3!~J t~~l~;piipne number. SGc~ Net Cap~tai R+,1e Release, at Set't~fl~~

I{.C.{i+i? Thy c~ea~i~~ b~'uker w,Ii generaiiy bz a UTC part~C~pan[.

j~ For ~rurp~~5~s pf F!ule i~aa•E~{b}, the submiss+rn date c•( ~l FrUpOSaI w~li

genera~~y pre;~t~ci~ the Cc~nlD3ny'S rCtetpt Clate of the pro~sosal, e~b~ent tht=

use ~f eEe~tran,c o;~ athc~~ n~ear~s or same day delivery.

~i ThiS t~rrn<~t ~s acceE~tak~i~ fir RurpO~es of Rt~lr 14d-Fi(b1, bill wt ~s nat
mand~.~tor~; i,r r~xr~t,s~ve~.

1"'' Ac 5;.1~h. II 1> ~1!i[ c7p{)~vp~~~][r? FOB d CdR1~311y Id 5E~rld e ~~Ott~~~ Qf Cj?{pt( (~+'

frlltiUpict p'o{~!>;ni~ ;;~~der yule ;4a ${t) upon r~:~ivrsig a r~v15Ld prUppsd~

'a This ~o~~~:~~n ►vrlt aG~p(y to Ali ~ropo~al~ s~~bm~ll~d after an ~n~tial propnca~
but befare tl~~ co:~~p~ny s deadi~n~ for ~eCeiv~ng proposals, reg8rctl~~S of
whett,tr t►iky art exa~~c~:ly (ab~led as "~~,~is~uns" to an ~rR~ti~l proriosal,
unl~s5 ttie ~Fr.~~~ho~der ;~!f~rmat~vely ~nclicate5 an i~~tent tU {u~m~t a secors~f,

dCltfrfh~:7d~ ~lrp~'~Oc~71 for ~tt~_It~S~Ott In CI't~ COf~'ipclfiy'S prOXy rT18€~fld~5 Ill tllc3t

case, ths:~ cornp:-~ny must send the ~h~r~holder ~ n~t~c~ of d~~f~~t pu~suan!

td Pule 14a~Rf f 1(i ? ~t it intends to exC~u~e e~Li~~r proposal from its proxy
mdter+,~iti ~r~ rzl~~nce on Rule 1~3a•R~c~. in I~gt~t ref thiti gu~dant~, ~•dith

respe_t to pf~p~~sal; ar re.~s~~ns reccs~v~d before a iurttpdny'b dEd~l~n~ fOt
sut~mrSS<<)n~ ryfl 4~r~1~ nc, Inng~r foUoN: LdynE~ ChrrSfe'n~c+~ CO. (Mdr, 2~, 2011 )

and other pr,or staf[ rro ~+ct~cn tett~rs ~n which tiye took the view that a

propose ~~rou~~ violate the t?~~e 14~•8,c) onz•proposa► ~~m~taUon rf such
prgpo5~9 ~s Sut~~+~~itc:.1 tv ~~ co~tapdi'y df[t'r the C~mpdny his c:ttht~r Submitted

a Ruse a4a~S no~act~c~r, re.gt,est to exr.~ud~ a~~ earlier propt~sa~ subnutted by

the sar,~~ p~upor~ent ~' nGtif~zd [he pro anent that th? e~ri~er p~uposal way
~xclud~bie uri~fer t►~~ ruts .

~ 5«'e. r.~~ ,Adoption ~f Arr.~~ndme~~t~; Rei~Ung to Proposals Liy S~runty
Hpl~t?r<,. k~i::~~;c+ F•10 3~-12999 (tVav 2~, 197E} (41 FF. 5?9~4].

~ B~ca~.~st_~ [fl~~ r~l~va~?t U~~te for prC,ving Own~r~htp ur~dt'r li~.J~c lea b{b) +s

the date the ~~rc,po~a~ ~s ~tibrnitted, a Rropan2nt vdho dies nat adequately
X11 (~VQ U4`ll.~rstup in ccrtr:.~ct~un ►v~th a proposal i. not p~rm~tl~d t4 subm~l
ano[t~e~ prnpp5dl f~~r tij~.~ samN meet+rna on a Eater date.

~ tVoit~+nc,~ ~~~ th~5 ~td`~ F~GSit~on hay any ~fF~c[ on the status of any
shareh~;~lde► pro~G~~~l that es nit owri~~ra~ti~n by t1~n pro~s~r~ent or iCs

c~UkhOr~7~0 r~pre~~ntdt~vc-.

http:;~'~a•tiviv.s-~~C~~v,~n~t~~'Pt'Jl~~dl`tfSlbl4.".htn7

Hp~r:t~ I prrn.,u5 P~fyP M~~d~f~~d: 10/18/1011
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~harchulJrr F'rc+pi►salsi'a~~ 1 u1' ;

Secur~t~es and Exchange omm~ss~o

Qivision of Corporation Finance

Securities and Exchange Commission

Shareholder Proposals

Staff legal bulletin No. 14G (CF}

Action: Nubl+ta.ior of CF Stiff legal BtiUetm

Date: October 16, ?dt2

Summary: Th+s staff legal bulletin ~.~rov~des inF~rrnat~on for companies ~~ncs

51i~reh~!ders regarding Rule 14a~8 under the Secur~Ues Exct7ange Act o~

l 9:i~3 .

Supplementary Information: Thc• statements ~n this bulletin represent

the v~e:v of the U+v~s~on of Corp~rat~on Finance (the "O~vision"j. This

k>u~~~t+n is nit a rule, regu~aUon or statement o~ the Secu~~t~es and

Extha~ge Commission (the "Comnussion"). Further, the Comm+ss~an has

ne~the~ approved nor disapproved its content.

Contacts: For further infOrmairon, please contact thF Q~wsion's Off~;e o~

Chef Counst=I by ta~~~ng (202} 551-35 0 or by ~ubm+t[~ng a web-based

request form at hops://tts.set.g~v/cg~•b~n/co~p__fin_~nterpret~ve.

A. The purpose of this hutleti~

Ttus b;1~IE'hn ~S part of a conhnu~ng effort by the Div~s~on to provide

gu~da~~ce on ~mportanl ~s5ues ar~~~ng u~de~ Exchange Act Rule 14a-8.

Spec~f~cally, this bulletin contains information reyar~l,ng:

thr parties that can provide proof of oirrtr,;h~p ~incfer P.ulc~ 14a-8jb)

2)(ij for purposes Of ver~fymg 4vt7e[h~~ a benef~t~a1 owner ~s el~q~ble

~~~ subrn~t a proposal und+~r Rine 1»a-Ei;

• tt1~ mdtlnpr ~n which tomparne5 should notify pr~p,~n~nts of a /ddure

!a provide proof of oNmersh~p far the one year penod raqu~red under

Rine 14a-9(b)(1 j; a~~~

• :hc~ usN at ~tiebs~te references ~7 proposals ar,d suppor[mg

StdtNmentS.

Yo~~ can find additional guidance r«J~rd~ny Rule t4a•q ~n [he follow+ng

11U~~~~tn5 ~h~I art available on the Commission's av~hs~te: SL6 Nq, lei, SL6

~Vo. 14A, ~~.~0. ~. ~,.t_B ~„2~.~.~. ~1, [V0. 14D~ ~@ N4. 14E end ~

h14~4F•

B. Parties that can provide proof of ownership under Rule 14a-8(b)

(2)(i) for purposes of verifying whether a benelicial owner is

eligible to submit a proposal under Rule 14a-8

http:~~ ~~~~w.s~c~.gm ~ intrrps'IegaVcfslh I ~i~.hirn 1 1 ' 18'2015



1. Sufficiency of proof of oµ~nerstiip letters provided by

affiliates of DTC ~artitipants far purposes of Rule 14a-8(b}(?)

~~~

• r-i~y•~~ r to 4U~~iUi d ~)'r!~~,.:>:~i ~~• :'C•i C!i•'•; 1• ci ti'::f'd'~

,~ oih~•r tn~~~~S, ~!t1v~~%: t1u~:~'~erli4t°C~t EviC!•:r'..+r'~C) l'~~~ t`~:~

.~~,3r,~.«~old:~; hazCOftl~[1liGtiS~y' I-~:~~;i at t.°:~,t >?.G~~'; ~ ; ~:,.~~K~•; ~.~, '

:' ~.'~c _01'71{'lctily~5 S~'Clir~(IFL c•nt~ticcf to be ~~ted o.~ !f~t> p;upu>a~ .:,~ ti~,~

•.~~:ar~~t~Ulcit~s i~tec.!r~~ l;~r c'it ic•a~l t;riz~ y~~~~ ~c pf tr,• ~tiits~ t►t~ ~.h[~~rt;:~i~i~~:
DUI),?~t~> the ~t~POSd~ If I►tt Ghrt'r~'IO~L'~c'► i5 8 t7kti~`r~~.td) pV.l't'1 :;( i!~,_

.:•~t:r•t~c~S, rYhich mc~~zz~ th2lt {1~~~ ti~"!'ur~(~as dre hrl~1 I•s .:p.;► ..•~.r ; t ; ,

~I~':J~:a ~: C'I :14CUII~ILS If~~i~f l'nt~<~~c?t Y.: (~t1~t ~~:J i{~~i~~7 t.'i ill L'.i':i'ti'fr~f~ ~!•:.

~1-){r~.•il+?~'d;ro~ pan !~e fR jilk' (iiff» ~~ d ..1~f~ltt'fl SI.Y.: t~t~n! 1r;̀.•-, ,,;~ :r.',;:

1~ ~1,1~~t U~ yJ~lt ~,c:Ur~:~e"a { US~1d~~Y si 1:~tOk.t" Gf UJ~~~; . '

(~~ Vii_$ P~iu Iii, tt~k D~v~S+:~*i dc•~:.l~f~+-~ Its vF~-tip lh,~l :~+qty C~~CIJ~i~lt~~.

~~itt:;;~~~Ci+Brac?S <<~A~ AfE pclrti~iRr~~S~~ ftt tf1~. F7~-~7~ltiit.;~y 1rli:,! l ~~f~i~;~~1r

(: ll. ! S~1ClU~f1 DF! Y~E'Y/t'C'~ 85 ~~fNC'e?'11 111)~ii?f5 fJ` }PCl~f~,~t'S Ii\%fS il•+.

tJ~'pC~_.+lt'd c1S, ~.1T~ ~Of ~+~1~'{~05,`G U~ f;ul~ 14c~ `~ Gj(~ ~~) it+t ~~~`C~'t~, :i

~~~~r,ef~c~al n~4'i~f f1iU~.~ 4~t7t~lYt ci N'rt~0~ 0( O:ti1:rS~~~F) I•~Ile.~t lr~111 in~t (,.` i(

~.~lil~i. ~~ot1S ~I11UitC~r1 LYtitir) !(S St'll.rl~i•"i t21t' ~tti:j d~ ~~T:_ i~E ::~rdL'r Cu ~.1ri ~`~

t~?F ~?fr?Gf Q~ Ctvvi?ct~:h4p r~t~U~ttnt=~t7!4 1~1 R.0+i• 13t1

[i.:r:rl~ t+lc: tY'~r~5f r~tc?f~! (,?rP~y Pf?d5~af1. ~r1ft1C' !t~ril(H:,, :.w ;~t(~':,;~;-:r'.'f1 t'~:

~:t~ff~c:e~Ly nt ~rr~nf c~i a.':rtc~rrrip i~t[~tS }rt~r~ ~ni+t,•.:•, t~~q:t v;t°r~ f,;.~l

t'~=.-r~~Piv~?ti G'YC (.~drl~C~pd+ItS, Ll~l t~~lt; d~/1li~;ttb C~( ['11C: ~rrtrL~C~~7:Y~~~~ s i:~

~,s{~,~P Qt ~f1Y i7~(~►,lt~ r~1~,t~t~n5h~r1. ~~J~' ht~Il~++ir' tticli. ct ~C~tr~~(~~~g ~r;!.~~t`+1.:,• i.v.

I~nl:l~~~~ 5h~1rt5 tt~~.~u~h Ili; Glffil~rll~d 13TH. plr~~C~F~~rtiS ti►~oi~l1 ftie~ in. ~3 {~i,. ,.

li; vi~rfty IkS Cu-~LCrr~'fE►S~ QV,fSNtcrt~p C'~< <:`~t+t~:~t'~. Arf.:~f(1~rzyly, rv.? ett'i c;~ I ~.

~•~~~,: Ih,[, fog ~.}i~rp~5wb Uf Ru~r 1=~:3~8jb1~?)t~l, 3 G'~'•'.~ ~_~t o.~;n ~:;t, ;, ~ ~i,..

~~= 7~ d t df~~~litiC' ~!~ a CTC. taar~~r~::~'t! 5id~t:i{tc'`: 1;;• ,r.i:i~~~~~tiE~ ~: tJ ~~~ .

~,: - .• r! o~:r►,:~r5h~~~ iettk'~ fr~~i~ .3 [?7'C p~rh..~y,-,

2. Adequacy of proof M ownership letters tram securiti.~s

intermediaries that are nut brokers or banks

. ,.' U'101:?i~~cl~l':1 (~'1c7t 111irt 'J'C' C~C~i_iiTlS~cItIC"5 to ~•:~~;~ ti ti>a'urii,.

~~~ii(1tl~~lc3f~f+;~ T~lat t~fC' !~tl.lt f~fQ~'~'f~ ~.R~ ~1~`1K',~ /1~.7~~"t~:j4t'. ~,4.'Cllfl~~~'~. ~ ;.•:ii,l'7~.

{I,c G~I~~nC~IFY 1.~~~~~:1 Uf ~~1~~( ~1i1SIf1N'?',~, h0 S~l~'HItJi~)~_'f t'.Ilf:' MiL1~Cj`. ~C'..11sl(~•~~

t`'•r•~'.►9'1 d S~~C~.t+it+@5 ~~'tet~7l~~iA1'r Lh;it IS '~Oi c~ t>~~~k?~ r~; l"~.lr~l. i.:~~ oi!~.~,

Ni~ii'• l a~~ ~'~ rlot~~n-c~t~tron req~~rar,ent t y S~bm~tf N~f~ 1 [+r4~~;f of

tT.1~+tEst~.~t~~,t (i.~1S~~~ ~tVtti ~lld~ SE`CUCl~iEt~ ~t~~ef('~tc?i,~~%lty ~f kPtr.> •,~~ ~~~i+,~~.~-

ir~t~rmt~(~t2,ry iy I~Ol d ~T~ (JB~~ICipa~,t or are xl~(I~i~i~' U~ c) G~?ti {r,3~t~C~;i.~~n~,
l.t~t:t it'!@ Shdt~t~~11t1('t SVI~~ cllC~ flt~cd to ~ata~n a p':~:.; ~~f 1~:li1N~5~Ci1~ I~'Ilt'~

~fV.•l (fly QTL ~i~]~~ICiG)clfli Of i'1'l c'~ff!~~B~C` of t~ ~')TC: {~ i.'.~f~i,3fit t~l3t~ +:2+~' ~ir-l~t~

t~~f• ha~d~n.g~. cf r~~e s+ec~;ntic~~., ~ntermed~8!y

C. Manner in v~hich con~pan~es should notify proponents of a failure

tc~ provide proof o1 ownership for the one-year period required

under Rule 14~-8(b)(1 )

.~, tt .i uss~~~ in ~iVC~~t~1 C O~ 5lL? st~~ 1~~, d Cc~i~tii~v;~ zrr~,r 1i~ ~~~i~;;f ~~t

~.: ~. ~ ,~,~p ietter~ Iti that tric~y cio nit. vcvwfy a ~zr~pon~i~i s k~n~~~c~a1

.~~~' .h~~.+fOt EPtN ~flttr~ t1tlz•y@df ~1G•rap~ (ltt'r~?~i~rl~) car+t7 IriClu~~(?t) t11~:~ ~1•~'

~ ~ ~ •op[tstl! ~v~~ sUb►t~:tti~d. e:. r~Qu~r~~ ~y Rya!@ l4d•~3(L~}{ l j. In s0 R'
r<►--r':. the letce~ speaks as of a date t~efr~r~= ~1~~~ date tr,~ ~,ro~~}a~ vr~~. 
-~~1}rn~~l?C~ t~~erehy leap,=ig a gad be~Jv2L"~t lllE• i1.3~e• of 1'PY~~~' ~t ••~• it ~rj (h~

hltr' ~~~~~~.,ec ~i~~ int~~'r; l~~!a) il'.Iht~L.htm I 1 l~ ~~~I



~h:u~~h~~l~lrr 1'r~~~~►.aitiI'a~c .~ ut

:j~~~t.' II!t~ ĉ~t)t3CSc3I 1^i~lti SUbf11i[:t'~. ~fl 0+~~;F~• ~it~t5~ ~~1i? Ir•;jtt S~'~E:il~,`~ c3~ Of d

C~c3ii' i''~a'~ Itle' dcl:e the ~~OF105~~ 4'!d~ ti:l~i?ll(~~,i7 ~}Ut COVc"~ ~l ()r'i'if)^ O' Cl'1'j~

Cnc' yi:•c~~, tt;~~S fd~i~rtg to v~~•~fy the propix~c~nt c C~~ef~::~a~ e::~~~ra~'~p ~~~°E'r

thy, r~qu;red dui: one•ye~r {~,~riod pretE~;c~a tt;r dry e of It;t~ ~.,ropLSal ~,

SUbIil1~~~0'l.

U~il~r P.iii' 14r~-~3;f~, if ci propo^i~i~' fa~l~; t;• f~;' ~.~. on_ c•" tt.~f' c~i g,b~lity or

pracedur~ii regEr.rement, of the ~u1r, a cornGlis~'y" fi'cly ~:_'X~`~Ul"~c' :tli:'' ("ifOUvSd{

only ~f ~t ncUf~es thE> p-oponeni of the d~~fr:~t a•~ t~i~ ~~~up~nen~ fain to

~grreCt tt. Ire SLE3 No. iii ar~d Si. E3 Nc;. )•ifl, :,_ c_x~i~ r~e~J ti~~~! c ~'n{?8nies

should ~irav~de adequate d<ta~l about •:;hit a t>f~pon~•n ;~,~i7! ctc~ to r snt~dy

all el~g~bil~,y or proced~r~~~ defett•s.

'vJe dre rUnci~rn~d th8t comparur.s' r~~t+i.c~ of ~1c.:fE~:t a;.: n~,t atie.~uately

d~ scribiny the defc,~c;ts or expla~n~nci <<h~~t ~: p~oE~a=~cnt m;,st da to rer~~edy

defects ~n proof c` o•.vntrsh~~~ i2tt~rs. f~o~ exa~~~.,̀e; Borne cumpar~ es' noti,es

of defect make no rl~ent~nri of the {~dF ~r. !ti~~ ~~.,?r~,_{f C~ Q`::f1r~r5h~;? COVEN@C~ hy'

thy= proponent's proof of o~~;nersli~p letter ur ot!i~r specific ci~F~cienCie~ t►tat
the company hay ident~hed bVe do ran! tr..~ ~;e that s:rcE~ noi~re~ o` de~f~~ct

sLrv2 the ~.;urpo5e Of R~i!~~ 1~1~~ ;3;f}.

AcCord~ngly, gOiny fpr~v3rd, we t~.ill ~~~,+. C~'>rtc~ir in th:. F'x-lu;ion of c' prA{~t`52~1

cinder Rufeti 24a ~3(b) and I~c~ S!f) on tr~c. ~~a~ s that a ~'~<o{~c~~c^t ~> proof pf

ow-~ership does not cover tt~e ens-ye~~r p~ r~;,d ~zre::etlu~;~ and i~~::lutl~ny the

date the p*oposal ~S Sttbm+Cttd t~nlss t~?: ~o't~~~~ty p~~•:+:i~,s a r~;~t~ce of

defect that Identifies thy- s~t~t~f~r date or. e•:h,rh thy• r•r,~po~d~ r;a~: ~.uEmi'.t~d

and exp~a+ns that tt~~ p('OGCtI~?ft( RiUSt OI)'-?.~ ~~ nt~:: 7•oof of o;v~~~~rship

letter ver,`•ying conlinuou5 or,nz-5h~p o` its_: r~~ ~:i~y~t~° orii.:,iin c.~! s~~t,riti~~;

for tt~e one yzar p2rio~1 prtcediny and in~..~u~i~r~y s~:;.li d ~ttr to curd tt~E~

C~k~E'CI. ~iIE VIEt^d tfll' ~fG~QtidI ti CI~~tE' G~ StiUt11;~:.~ 1(1 c7> ~~:C' Cj?!~r? (f}E' ~)i0~)O`iei~

15 ~OSirllrlfkCC1 ni transmitted elrctmr:.n.,~;+y. l~ler~~t~fyirz~ in ti;t: n^'ice of

defect the SCeCifrC date en ~•:hic.t, the p~~~F~'J'>~~ Y:G,.~ ~l:iJ`:~".te~:i ..III he:p a

prUponEnt hotter undcr~;tar.d Doti•, to n:~~~c~ciy th:• ct_ftct~ cc~ r.r~b~d ~bov

dn~'1 will !7e pArt~cul~.rl~ I~eipful i~l LtaU~._° i~~;t:ii} ~:~., in ti~:ln~h it rs~~~y tie G~ff~Cul[

for ~ prop~~nen1 to determine the d2ce o` su`~~?~~~s~.;t~, S~.iti~ ~; t•fti~n the

proposa; iy r~~t p~stmark~ad ara thc~ 5:.3•?~:= dr,y i! ~~ ~;lace~i ~n tF~~~ r~~ail. In

iiC~C~I[IO'1, ~ampan~e5 should tllC~lt~C' CG}~li'~ U` l~ii2 ~Cr',~~1`C~ff (~:' t`i'ICit'flr~` O~

electron c transm~5sit~n ~•n;h il~eir nU-<::.ho;~~ rE;~_;c~:i.

D. Use of ~vebsite addresses in proposals and supporting

statements

R.tCE'T?~~y'~ c`: 1?il(Tlti~r of p~v~.;~ncntti ~ld'.~, ! .. ..:'_~t :!~ Z~Ic'i' ~ti'V~It?;~.1~~ O~ 111

cn~~~~ ~t~i~p^rti~y StrlteR~~r~[5 the ai~C1r~~;~~ ~, r : ti•:~t)titit'~ t`~~'.t ~rUvi;l~ 'Y~Oee

~nforn~iahon about their proposal<> !n ti~•,i:> rr~ ec, Comp<~nre have ~ou~ht

to exclude ether the webs~te adrre~s car t! ~_ e«!~~t pfc~~osal Cue to the

r~ferenre CO thE' ~^,~: JS~t~ ddc~r~55

In SLt? fJc~ 2d, eve c~xplc~~ric:~i Chdi r3 r~(erer,;:e E+~ ~~ r~t~`~~!ii ~d~rc;5~ in c~

propose' hoes not raise the concerns ~d::reti5r:d L' J the 500-~•:~rd iim~tat~on

~n f~ule 1=+d~8(d). L"/e Cont~n~~e t~~ he of tY~iS v~e.v a~~d, a~cord~ngly, we wil!

cont!f~ue to cou~~! a wreb5it~ address i]~ ~(lE'• ~`iQ,d for piirp.~ses o~ Rule lzr~

(d;. To the extent teat the company s<<ic~ ~Il~ f:Y:LIUaiOt~ Of ~~ tv~bs+te

reference ~r~ d ptCpOs~l, but ~oL thc~ p~vp.~~+n; ~t5e1(, ~A.r t~:ill ::Unt~ru@ to

foilovr tr;e g~.~~dance stated to S~5 No. 14, ~•:h:~h provides that references to

webs~te addresses ~•~ prc,~~osals or supp.~rting s:ateme~i~ coup be sub~e~t

[o r_xctusion undo Rule 14a-8(.~)(3} ~f the ittfOrm;t[iOn c_p~,ai~~ed en the

http:'-~ti~i~~.se~.~e~~ interpsl~L:IICI~IhI-IL.IItIII 11'IK`~01~



~har~h~.~f~lcr 1'r«~,,~~al,1'a~c -i c~t~ j

i ~-~ ~-~ ,.'i"e'~ t ~I~: - ~~..+r~,, ;;1 ~i r..t_.~y ;t!'}( (:J :r;l' -;,ltl l~..{S 111;1:Z+ ~ l:~

R' ~,~, .- .., i s .. G~ t',~' ~~'u~'v t a~l~_ ~: i~~C~i.~rl~rr:7 (:~i~.

~ ~ , . , .

i+~ .-;~1~~' t:f ;r~, :i~i?:.ir,,~ i~,~ ,~ 1 ire ,r r<} ~z~'i'rf:~~Gt`~ t'y ;`tsr[a~~+cam ,.i;ti,~,w~,_:.

. i.=_ ~,,,..,. .,-l~l'~ <, ~~!; •i 111 ..1 -~f..', .r .it *ll ~.` ~?rJ L'i('if'1i; i!'j~~~li~". fl:~~

+.~ , i{ ~ ..c i::-, li,.. ~eS;(;'; r,:i?~ ~;~ i .. r.~,:,, ".~: .;~:~ii~c'~,~~:~ iii tirt)~r~i~:.ih, %t n,;

1. References to wcbsitc ~~ddresses in ~ proposal dr
supporting st~rtement ~►nd Rule l~la-8(i)(3)

~'a le.'~~. ; ~~_ !.,- ~:et,.: ~c•~~, in t? i';i ji:_i~~:i i~~ ~>;1~)~~Q+I.fnQ 1~A!P,ITtE'C}i IYleljr' I~~St'

i:, :'.ir. ,c ~ir;;4s~r i~~.,1,:' 1 1=, Kt ~ i' ~. 1~; a; E'. N;~ 14E3; eve Ststl.tatl ttii3: ti'1~
t. ~~i _~-~ n! _ ~~'~~(~r ~i ~...t!i~.'i f';~':. l~~,a 'i)r S~ di ~1dtJl~s? ~t~i~ t±l~~"fitltLf ►~i:3'i
(',e? e'9~)f~/t}~'~rt,ilr' ~f t7~'~(1~. ii",. tif'~~.i(a`}tip{:i•~~'~~ Y~~1f1~ ~I~ ~r?f~ ~'A~'41~3~~~~r nil ~~il,

1.t);'iPdr1'r ire ~~i~~~:~f~~..:''~;i•'t~ (ft rltpl73 i)~ /~f i1~OjJ~,~~). WOU~fj ~f' a~~S~E` {Ci

Cf~?t.~rrt~i-te i't ,~~ :y~ay ~t t~C~n<t!;{:~ (i~rlri;r+!~ F•x~Ctly~ W►1.~1i eIC~~Of1S frr ►tikc7~.tlrkS
ii~~° ~Jlt~ri~':;-si! "~?~.}IIt°i•~- I~~ r.~,.~it..i,~I+~~aJ 4V 11.?Ille,~f f7 p{t~~C~S13! 'nay U~. k~xc~~,~~i~+:i
~ss~ (f~~~, ~_~:~~i;. 6•rt c'r.:'~c, 't:~~ r+ ly th.• lnfi,CiYt~t~t3r C~Jl~it31f12f~ Ifl lt)~~ ()fOG3C5S~1

~ti1cS ~;}; , Jrti~~C} '~tc-?i'!r~~ nt t~, :' ~fe~tt~r•~ii~rt<• wl~eytfa~~r. h~tSe~e1 tin th~l

it~i~yrti~;)i~~,ri, st~:7s,~;,,~?'•~~-. r~~~ti tt~i ~:C1mj~~'tny CBCt t~Cl~ttet~t►C` W1~~ii ~~~.t~is~i~ t1~r,

I~ a, ;;;fu::r~,~:d1 ~~ ~t,I~C~_3•~~ct~) '^'.,z~t~~r~,t•,,~ It;tL'~;, lt~ it YdEibS~t►' lt~i~! ~rOvlile'~
~rift~rrri~t;c~n r~:~~ ~~~:~ry fs,± ~~i ~ !-~_-.t;l: ~~ .'ar~~'! thy' crii~~~8ny to Uizd~r~,t~~+~~!
~~.~t~l rc'~r~o~l{'1h?e tr-~lc~~,l~•~ F.Y;r tly ~•rl~ t ~.:t (yn5 Cdr rit~'2lSulL'S th` J~ri~~lhy:T~

t+:i~~~~rc'., (f{i~ ti;:c.i! ~r~fp~r~,.~t..~~:: ~,, rig'}C ~~1•at' Ct]f4lc3~t1~'(~ ttt lf'tk` {1ff}(~4lS;]~ Gf fCt

li~:;- ~,,,i(~;3Urttnr~ Stot~tn:~r~t, tl~~t~ ~•,:, b,..t~r•.:e thy? pf'upQSal tvCst(1~ t'Atti~:

(i".'E"fiti ki11~_~~~! ~'i:{!:` ~1~9 '; ..1'~K~ \';:}U~'~ t}L? S~~~SJECI ~O LXC141E410t°t Ut1C~c'f I:~,If4~

1 .: :~;~;' ' ~~, v.~~~it ~;~~.., ~{~ 1:-•~,r,;t. Fy •_rnlre~st, s` Shz~r~hc~(~Lr, end tt~E~
;:+lt~'~.~:r~1; iiiti ti'l~at~~~+'iinCi :,~:~ :,':. ~iln.3~l!<• il-"~Jirlty E'xdC~ly ti•t1i81~ c7C~F+,~t`!5- lr

r~~~ ~i~,~~ _ Il~t• r,. %~;,_ ;Zi ~i°:~~i~ ~ ti•:~it~~ut rtirv~~i~;~tt~ ih~ ~'~fQtri~e►t+f~t1 ~rOvrf,l~~C:

C;rt th,~ :•.if:~~.~Ir,~: thi~r~ ~.:c• i~~,'t t':~t• th~~( !h:' ~rQ4}Q5c3! 4Y~71i1(~ nit ~}C SubJ~E?Ct [r

c.<<,~;~, ~•: ~~~•~~.~ F:~~~~:~ 1~1:s •'~,r: r, ~ tt;s., ~~~i4 O~ Lhli ~e,+tt'rP(1CC~ L4 lfii~
.~'t. -~,i.? ~... . ~~` j►t.ti ~.r.,i ~Ils t'lft,)!(11C~ID~l O{t l~i~,* YVt~~S~t~ C1~l~~t

i,y~,~ ..*•,.:i!- (.'.e: *,,r.~„at r',i,~ ~;•r,...~~ ,~, 11~k rr4~]~r~! Fi~t~ In t~1t'

~.~tL~;~ ~ri,.i..; ~r,p,...~.

~. Providing the company with the materials that will be
published tin the referenced web~ite

~'1~_' It~:~.~ ~ii~lt~ t ~.:t': ~1 t 'C~At;~ ~! te:ft.•,'; ;:i::; ~ rV2b5}tc~ l~~~t tti ttOt a~1t~81+01~~)

7f l~ii* t~ i~~,~ (Irt• ~~~r~,,~~~ .i' ~~ ~•:tl?~tii;t~~~.` it 4t~Ii hN ~~tlp`SSlt~l~ fC~f d'L~{71t1~Jr~Ry Lit

(I't' S!:~}~i ~~ E iti~UrS~~' '.'. ~ ;, C t(i: _'.~~~!~ rwference n~av be +:x~1,~d~~, t~~
t7i.lr v~~;'t~~, d rLt4~rNnCt~ !:. ~i r; ~t~ ~,~~r~r ~t,:~n~ll 1vpFY;~!B ~n d piQ~?a~7~1 O~

~~_~p;.~~-t.+~c} ~s;~t~in~-~~~. c~r_~.~~~ti h~ e~~+c~ii~i~-~~ ~~nd~r Ruin 14~~$(~3(3} ds
;tr'c r:.r ~;i( ~.i: lift' ̀-;i<~J~~•'S f1~rtl(iP tif' J (.roh~;~1. 4ve under t~t~cl, t'1~1~~L3tf.

(ti<3i c? i~~i?il(ji?t'!'1. S~~~y Wi~'1 ! :s tri{.It~i~c~ a rt►E'.t~ttt'Y [O c~ y~t~b5f1.2 CC►t"~ti:iTl{t}~
~i~(~riT,~ttt~tt rt~<3tt'Q tf~ t+t~ C''it~.~~5a' ~~t ti~1i~~Y LO 3Cr~b'3Cc' [h~ wB~S~tCe U'~:~) i',

t~~z:ti~rn~c ~i~~+ tt~~t tP,e ~rc~~~t~s31 v.~11 b!• +nCtu~ed 1n the to~~p;~ny'& pru~y
ntic~tir;~ls. Thzr~f~~w:, r1€ w+ll tl~t c•;~r1~11r tti~t ~ rzfercn:e tc~ a rvet~~~te mgr
try exc~udtcf as ~►rE~~ev~~t u~d~~ Ruie t~~~-S(~)(3~ ors ~ht: bas~~, tr3~t .t ~~ not
vN! Uj~er~i~onal ~f tt,E ~,,rtltar~~,~}1+t, ,'fit t#,e t~n,e tht+ ~l~L~~7osa1 ~!; subrn~ttsci.

>'o~~~ies Use cart,par~y tv~t6~ ~f,~ rr'~~t~r~,~l~ ihdt drC' I+~tentl~~! fLlt (~tbl!Cist~~ra
~,~~ khr s~:t~hs~tt~ ~~+d e1 tE'(trf~~r*(llelt.tU+l tf clt t~'tE Vr'ta~SiC~' 14fII tilf'.amr

http. ~~u~~.•~~~ ~;~~~ uucrr. l~_al rfs1h1~3g.Mm ~ 1'181?U1S
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3. Potential issues that may arise if the content of a

referenced website changes after the proposal is submitted

U~_i c'<t,~r~i t'~r ~nfoin,;~~~u~l i~rt d t~~e't)~tte chr~rtC)ts: ~ft~i S.ibr; =~~~s.~:i ~' ;.

;•~-~:~, ;ai a-~:~ t'~;• :o~T,~any belsev~°~; the revised inf~rn~at~c:n rer:~~,~~. t~i~_

,...ay~te r~~•i~:rt;~~~ exCl~dabl; untie: Rule i4a•~, a t-ar,~pany s~r•k~~g ~~t,r
r'~1t;;~la~'i."1:~ ~iic'.t tree tir~bSf~f f~fLf~{1Ct fTi~'~/ (3 L' I:XC~t:::i~C~ R1i1S~ StI~SY't!f a
i~~lft's ~~f~>t rt?Ifl;) III ~i''d~J:iS f0' t1:?'flf,~ SO. ~Y11~~~ fiUjE' ~~}d-~'•( fi'Cltiirc?5 ii

r.~:3=.~{~~°•~y I:~ ~;+i':r~~~i~, iks rE•asor~. fGr z~xC~us~on tiv~th the C-+~trirt~i~,~..0:~ r~i; Idtrr
~{,. C3.1 i1~ (. Cj~^.'~lfj i!;~ i~f3 ~'~ f}~fQf~ I~ fi~~`.a ~i? def~nitiu~ ~raxy IISC~tE~I[~~.;•, ':: L'' X71;~~

en~Ec:~~ tha? tit• rh~n~z~. to t ie r~ft~renced e~~eb~~t~ canst~tut~= 'c~r~~ad ca~.,sc.
f~~r th~~ C„~i~;:3ar,y tc~ f;!e its reason> for exCl~d+ng the; ~~iet~s+t_• r~le~e~".ct: aflt~r

ttt~ ~;ii c1c:y d:~~~tiiir~:t c+nri yr~r~t. tt7~.~ rr~rnpar~y's rt~queSC tl~a: the t3 ~ ~};~y

Art f:r[~ty i, a;,'~~t`~!~ate" ~f a ETC: p:3rticipt~nt ~f su.fi tnr.~,}~ ci~r~~~tly, or

i~ati;rE•.`~Y rhr~GUUli C,n~~ Of fn~~r~ I~ie~m~di~3ri25, CGr~ir01~; Gr ~ti c~_~i~tro~lc~:! t~•,,

or ~> urd~°~ con~~ai:sn cantrc~! tirlth, C1'~~ OTC G~a~t+c~pa~t.

I-:~;tE~ 1~7a r.'.!b)'..2),} i~~tl( akn~.vledge~, itlat Cht~ recor~~i t,p'.i•.~ i:>' ~r.;u~ll•y,

L~:!: t-~~t :~~.r;iy~, d Lri;•:t?r C+! ~?drtk.

'~ E:ii~t' 1~c3-t.,' ~,)~~~fli')1(4 SCeiCE`t114fiC!: Ifl ~)ft~X~/ tTl~t~'fidtti 1~'ifli:fl,e)' ~~'i.• ~I:'l;i.' ~!'+:i

~rz 11~a I y►~c t~f tt~..: c~rcu~TrStan~e; under ti•~hic.h Ii~~~y ~~re~ rna~le, a~i. fal~~ cr
r7~;~;3~;acJiriy ~~i tt; rcaa;.~e~l IG ~~ny i~;c~[er~~i f~tt, or tvlt~Clt c,+nit tt~ S[~~'t~ cony.

r~~7t~r~a( fawt ra~~;.-<-55a-y i•? o~c~~~ tc, rnake the stateRE~nts no: f-;;4,° c,•

tT1~~~t'iic~li'1].

': I~ 1':t~~.ti!Iti il~.1': E~fGt'I~E~~ I'~'l~?Yt' 1!lfG~~t]c3i10;~ d~Otli d ~~iefttrl01;7s” ~JffJ~Si~•".c?~

r~z~~y cvr~;t~tu!:~ a ~:~rt7xy SAii:;+t~tiOn urtd~r Che prGx.y~ rule;>. Acci~~c'irt:~'y, ive

t~~'i1~Slf1~ Sficlfc.:~l()t~~E:(ti ~~~~o e~~..t to ;ndude ~.~ebs~te a.it1~~~,~ 3(: !f"~:~.•.[

S;rc~~i:;~,~'S tr. corT~piy ti~itt• r~'.I dppl~~aLi1t riil2~ re7~rd~r~G p'oxy ~,:,1 ~ir~,i,o~~s;.

htt~~ tit;:~...~c~~~_~i~v;~nt~~p;~;e~~~,,;•~;~tb14c~.lafn?

tf ... ' R~c~o: ;:f~ f•,.,7f Mod;te:` i0!16i20:?

htt~~:. ~~~~~~.s~~.~t~~ ~intirp• 1~~.~1 ~t'sll~ i a~.htm 11: I K 2O1 ~
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FfOI►1: F~iG°I1hF~SMA &OMB Memorandum M-07-16 **'

Sent: Thursday, December 03, 20t 5 10:33 PM
To: GRP CSO
CC: **' FISMA &OMB Memorandum M-07-I'~"~~~~d Smit11

Subject: Broker letter attached
Attachments: Rerg+Boeirg+Conf~rmat~on.pdt; ATT00001.tx1

http_s: client.schwab.com/service/contactus/messy es retrieveattachrnent?hid=675559 753888&fil

eName=Berg+Boein +g Confir•mation.pdF&isReply•=true
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c'~lctll~'4 SCHWAB

December 2. 2p15

Richard Berg

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

Dear Richard Berg.

"*gF~t~p~~MB Memorandum M-07-16 *"'

Q~F:st~ons: +l (877 i 561 1918

33370

I'm writing in regards to your requpsl for cant~rmaUun of ownership of Boeing Ca. iCLSIP • 097023105} in cha eboae

referenced accoun~.

As of the wntmg of this letter you hold '100 shares of Baa~ng Co.

Bei~w please fmd the purchase cleia~ls far these shares.

11,~30;~2012 - 8uy 100 shares -rotas transect~on amount $7.444.95

This letter ~s for infar~r~ational purposes aniy and is not an official record of your account. Pease refer to yo~.n

statements and trade con!~rmat~on, as they are the official record ~f your transactions.

Thank you for eboosing Schwab. ~h~e app~ec~ate your business and look forward to serving you in the future. if y~~u

have 2ny puesUons, please call nee ar any Chent Service Spec~ahst at ~1 tfi~ 7 } 561.1918 x 33370.

Sincerely.

Sz~+~ S~u~
StEve Sc~batin~

Help Uesk Specialist I CS&S Heip Desk

2423 E l~ncutn Ur

Ph~ema. AZ 850:L6.1215
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