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WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

March 6, 2009

Sarah J. Kilgore
Associate General Counsel
The Western Union Company
12500 E Belford Ave., M21A2
Englewood, CO 80112

Re: The Western Union Company

Incoming letter dated Januar 7, 2009

Dear Ms. Kilgore:

This is in response to your letter dated Januar 7, 2009 concernng the shareholder
proposal submitted to Western Union by NorthStar Asset Management, Inc. We also
have received a letter on the proponent's behalf dated Januar 30,2009. Our response is
attached to the enclosed photocopy of your correspondence. By doing this, we avoid
having to recite or sumarze the facts set forth in the correspondence. Copies of all of
the correspondence also wil be provided to the proponent.

In connection with ths matter, your attention is directed to the enclosure, which
sets fort a brief discussion ofthe Division's informal procedures regarding shareholder
proposals.

Sincerely,

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc: Sanford J. Lewis
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March 6, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: The Western Union Company

Incoming letter dated Januar 7, 2009

The proposal reR.uests that the company issue a report on the company's policies
on investment in the communties in which it does business, separate from and beyond
any philanthropic or chartable efforts, with a view to incorporating criteria to work with
local stakeholders and organzations to identify community needs, and to develop
long-term reinvestment that reflects those needs.

There appears to be some basis for your view that Western Union may exclude
the proposal under rule 14-8(i)(7), as relating to its ordinar business operations
. (i.e., investment decisions). Accordingly, we wil not recommend enforcement action to .
the Commission if Western Union omits the proposal from its proxy materials in reliance
on rule 14a-8(i)(7). In reaching this position, we have not found it necessar to address
the alterative bases for omission upon which Western Union relies.

 

 
Philip Rothenber
Attorney-Advise



DIVISION OF CORPORATION FINANCE 
INFORM PROCEDURS 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 matters under the prQxy 
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 paricular 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 fushed by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communcations from shareholders to the 
Commission's staff the staffwil 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 constred as changing the staff s informal 
procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staffs and Commission's no-action responses to 
Rule 14a-8G) submissions reflect only informal views. The determations 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 cour such as a U.S. Distrct Court can decide whether a company is obligated
 

. to include shareholder proposals in its proxy materials~ Accordinglya discretionar 
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 cour, should the management omit the proposal from the company's proxy 
materiaL. 



SANFORD J. LEWIS, ATTORNEY 

January 30, 2009 

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

Re: Shareholder Proposal to the Western Union Company Seeking Report on Community
 

Investments, submitted by. NorthStar Asset Management on December 5, 2008 

Dear Sir/Madam: 

NorthStar Asset Management (the "Proponent") is the beneficial owner of common stock of 
 the 
Western Union Company (the "Company") and has submitted a shareholder proposal (the 
"Proposal") to the Company. We have been asked by the Proponent to respond to the letter dated 
January 7, 2009, sent to the Securities and Exchange Commission Staff (the "Staff') by the 
Company. In that letter, the Company contends that the Proposal may be excluded from the 
Company's 2009 proxy statement by vire of 
 Rule 14a-8(f), Rule 14a-8(i)(3), Rule 14a-8(i)(7), 
and Rule 14a-8(i)(10). 

We have reviewed the Proposai, as well as the letter sent by the Company, and based upon the 
foregoing, as well as the aforementioned Rules, it is our opinion that the Proposal must be 
included in the Company's 2009 proxy materials and that it is not excludable by vire of 
 those
 
Rules.
 

Pursuant to Staff 
 Legal Bulletin 14D, a copy ofthis letter is being e-mailed concurrently to Sarah 
Kilgore, Associate General Counsel, the Western Union Company. 

The Proposal
 

For convenience of 
 the Staff, the text ofthe Proposal is included here in its entirety: 

Community Reinvestment Policy 

WHEREAS: Western Union serves many of the financial needs of immigrant populations, with a 
major presence in poor and racially diverse neighborhoods (Urban Institute, 2004); 

Western Union's customers are mostly urban and poor. The typical user of its remittance 
services is a low-wage immigrant worker who lives in an American city, makes $15,600 
annually and sends home $293 a month, almost 30% of his or her net monthly income. (Center 
for Financial Services Innovation, October 2006.) These remitters spend up to $300 a year on 
costly transaction fees and disadvantageous exchange rates, which equals one week's salary for 
the remitter or at least sixty days' salar for their kin in cities such as San Salvador, Mexico City, 
and Manila (TIGRA, April, 2007); 
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The federal 
 law known as the Community Reinvestment Act (CRA) obligates federally insured 
banks and depository institutions to help meet the needs of communities in which they operate. 
While no such law exists for money transfer agencies like Western Union, the CRA can serve as 
a useful modeL. Federal Reserve Chairan Ben Bernane has stated that "the CRA reaffired
 

the long -standing principle that financial institutions must serve the convenience and needs... of 
the communities in which they are charered;" 

Community-based organizations across the countr are pursuing legislation which would require 
money transfer businesses, check cashing services and payday loan outlets to disclose their 
reinvestment practices in neighborhoods in which they do business; 

Western Union currently paricipates in virually no community reinvestment, defined as 
parnering with community-controlled, remitter-serving organizations to build social capital and 
identify community needs in order to develop long-term programs reflecting those needs. Their 
current philanthropic practices are limited to foundation grants, the majority of which do not go 
to the states where Western Union makes the majority of its U.s. profit. A study conducted by 
the Transnational Institute for Grassroots Research and Action (TIGRA) in 2006 found that 46% 
of Western Union's U.S. remittances sent to Latin America came from California, Ilinois, 
Florida, and New Jersey, while under 16% of its grants went to those states. In contrast, only 
1.4% of U.S. remittances to Latin America came from Colorado, while over 43% of Western 
Union's grants went to that state; 

Western Union has faced numerous lawsuits based on predatory fees and unfai exchange rates. 
These suits have resulted in milions of shareholder dollars being spent on settlements. These 
practices, along with our Company's relatively low degree of community reinvestment, increase 
the risk our Company faces in the competitive consumer market which may further affect 
shareholder value; 

RESOLVED: shareholders request that the Company issue a report to shareholders by December 
1,2009, at reasonable cost and excluding confidential information, on the company's policies on
 

investment in the communities in which it does business, separate from and beyond any 
philanthropic or charitable efforts, with a view to incorporating criteria to work with local 
stakeholders and organizations to identify community needs, and to develop long-term 
reinvestment that reflects those needs. 

Analvsis 

1. The Proponent has properly demonstrated that it is eligible to submit the ProposaL. 

The Company argues that the Proponent is not eligible to file the Proposal because the 
Proponent's documentation letter from its broker, Morgan Stanley, indicates that "Morgan 
Stanley held shares of the Company's common stock in the accounts of the Proponent's clients, 
not the accounts of the Proponent itself." 
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While the Staff found last year that the submission of a letter from the broker was insuffcient to 
prevent an exclusion under rule 14a-8(b), this year, when the company asked for the Proponent 
to provide documentation, the shareholder followed up in a letter of 
 December 9, 2008 with
 
additional evidence of its ownership, specifically a statement that:
 

At NortStar Asset Management Inc., stocks are held in our client accounts, and our 
contract with our clients gives us rights of 
 beneficial ownership consistent with the 
securties laws, namely, the power to vote or direct the voting of such securties and the 
power to dispose or direct the disposition of such securities. 

While the company asserts that the facts are in all material aspects identical to last year, because 
of the addition of new letter from the Proponent, the facts are not identicaL. The Proponent 
believes that with this additional information it has provided the necessar documentation 
regarding beneficial ownership. 

Rule 14a-8(b) requires that the Proponent document that they have continuously held at least 
$2,000 in market value, or 1 %, of the company's securties entitled to be voted on the proposal at 
the meeting for at least one year by the date one submits the proposaL. 

Staff Legal Bulletin No. 14 (July 13,2001) is in accord stating that a proponent "can submit a 
written statement from the record holder of the securities verifying that the shareholder has 
owned the securities continuously for one year as of the time the shareholder submits the 
proposaL." As the Commission has made clear in Exchange Act Release No. 34-20091 (August 
16, 1983), the goal of 14a-8(b) is to ensure that the proponent has an "economic stake or 
investment interest in the corporation." 

We respectfully disagree with the Company's conclusion that the combination of documentation 
submitted does not sufficiently prove that the Proponent is eligible to file the Proposal. 

As noted in the letter from NorthStar Asset Management, the Proponent's clients have executed 
contracts delegating investment decision-making and proxy-voting decisions to the Proponent. i 
Therefore the Proponent, through contracts, not only has the power to vote the Company shares, 
but also has investment power over the Company shares. The transfer of these rights satisfy the 
definition of 
 beneficial ownership under Rule 13(d)-3 and thereby satisfy the eligibility 
requirements of 14a-8(b). 

Under Rule 14a-8(b )(2)(ii) proponents can prove their ownership of company shares by 
providing the company with a copy of 
 schedule 13D or 13G (the 5% ownership schedules). 
Therefore, through Rule 14a-8(b )(2)(ii) the Commssion has directly imported the ownership 
criteria found in Rule 13. Rule 13(d)-3, found at 17 C.F.R. §240.13d-3, provides the definition of 
a beneficial owner: 

a beneficial owner of a security includes any person who, directly or indirectly, through 

If the Staff would like to receive a representative copy of the Proponent's client contract we will provide it 
immediatel y. 
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any contract, arangement, understanding, relationship, or otherwise has or shares: 

(1) Voting power which includes the power to vote, or direct the voting of, such security; 
and/or 

(2) Investment power which includes the power to dispose, or to direct the disposition of, 
such security. 

This use of 
 the 13d-3 definition in Rule 14a-8 matters is confirmed in Securities Act Release No. 
17517 (Februar 5, 1981). In referrng to the intended broad use of "beneficialthe definition of 


owner," Release No. i 7511 provides that "the Rule 13d-3 definition (satisfies) the requirements 
of several sections of the federal securities laws (and) was intended to avoid the necessity of 
adopting several definitions addressing essentially the same concept." The Commission then 
goes on to reference specifically the application of Rule 13d-3 to Schedule 14A. Id at 29. 

Therefore both from the standpoint of documentation filed, and applying the standing definition 
to the facts of the case leads to the conclusion that the Proponent is a beneficial owner of the 
shares and is eligible to submit the Proposal. We would be glad to provide additional 
documentation of these facts if 
 needed by the Staff.2 

The letter from NorthStar Asset Management is relevant to determination of eligibility. 

The company asserts that the letter from NorthStarAsset Management is "irrelevant for purposes 
of determining the Proponent's eligibility to submit the Proposal" since Rule 14a-8(b )(2) only 
provides two ways to document ownership, either a written statement from the record holder or a 
copy of certain SEC fiings which are not relevant to the Proponent. The company asserts that 
the rule does not contemplate that a proponent can establish the right to submit a proposal by 
submitting a letter from itself with an unsupported assertion as to eligibility. 

In the present case, the broker, which is the record holder, submitted the appropriate 
documentation regarding the Proponent's ownership during the holding period. The Proponent's 
Broker followed the literal requirements of rule 14a-8(2) which are to "submit a written 
statement from the record holder of the securities verifying that the shareholder has owned the 
securities continuously for one year as of 
 the time the shareholder submits the proposal." 

However, as we leared from last year's Staff decision, since the Proponent holds the shares in 
its client account, it is also necessary for the Proponentto document that its contractual 

2 In addition to identifying NortStar Asset Management as the beneficial owner for purposes of filing, it should 

also be noted that another possible constrction is that each of the clients of NorthStar Asset Management may be 
viewed as co-proponents who collectively hold the amount of shares needed to file the resolution, and that NortStar 
as their representative has the ability to aggregate the shares to file a resolution. In Release 34-20091 (August 16, 
1983), the Commission itself explicitly stated that the holdings of co-proponents could be aggregated in order to 
meet the $2,000. threshold. Thus the Commission, at the time that it initially instituted a minimum dollar holding 
requirement, stated (at footnote 5): "Holdings of coproponents wil be aggregated in determning the inc1udability of 
a proposal." 
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relationship to its clients gives it powers of 
 beneficial ownership such that it is an appropriate
 
fier of the resolution. The record holder in this instance would not have sufficient information
 
on its own to verify that aspect of the relationship. To disallow the Proponent itself 
 to provide the 
needed documentation would be an inappropriate misapplication of the rule. 

Already, it should be noted that under the ters of the rule itself certain aspects of ownership 
documentation are contained in the letter from the Proponent rather than the letter from the 
record holder. The rule provides that the proponent must in its cover letter state that it intends to 
continue holding the stock through the shareholder meeting. The documentation by the 
Proponent of its beneficial ownership rights is in the present instance a necessary component of 
the fier's documentation. . 

Even though the rule does not explicitly address the circumstance of 
 the Proponent, the Staff has 
found in other instances that at times a letter from a proponent may be appropriate to explain 
elements of the relationship giving them an appropriate level of agency or beneficial ownership. 
For instance in Nabors Industries Ltd. (April 4, 2005) a representative of 
 the proponent, 
ProxyVote Plus, submitted the Proposal to the Company. The cover letter to the Proposal noted 
that ProxyVote Plus had been retained to advise the United Association S&P 500 Index Fund on 
corporate governance matters and that ProxyVote Plus had the authority to submit the proposal 
on behalf of the Fund. The Staff found that the resolution was not excludable under rule 14a-8(b) 
and Rule 14a-8(f)(1). 

If the documentation provided to the company by the Proponent is stil considered inadequate by 
the Staff, we request the opportity to confer with the Staff to identify exactly what a beneficial 
owner in the position of 
 NortStar Asset Management is required to do in order to document its 
position of 
 beneficial ownership. 

2. The Proposal is neither vague nor indefinite. 

The company next asserts that the resolution is inherently vague and indefinite and is excludable 
under Rule 14a-8(i)(3). It claims that shareholders voting on the Proposal wil not know exactly 
what the Proposal is requesting nor how the company wil implement the Proposal should it be 
passed. 

In support of this argument the company claims that it is not clear how the company would be 
expected to prepare a report on its "policies on investment in the communities in which it does 
business, separate from and beyond any philanthropic or chartable efforts. . ." It claims that the 
term "community reinvestment" could not be understood by shareholders if it does not mean 
philanthropic or chartable activities. 

Yet the resolution is very clear as to exactly what the distinction is. The resolution asks 
specifically for a report "on the company's policies on investment in the communities in which it 
does business, separate from and beyond any philanthropic or charitable efforts, with a view to 
incorporating criteria to work with local stakeholders and organizations to identify community 
needs, and to develop long-term reinvestment that reflects those needs." This is not in any sense 
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vague - it is clear that the resolution is not talking about charty, but rather about policies on how 
the company is making investments in local communities. The term "investments" has a clear 
implication that there is a payback expected. By contrast in charty and philanthropy there is not. 

In addition, the resolution explicitly defines "community reinvestment": "defined as parnering 
with community-controlled, remitter-serving organizations to build social capital and identify 
community needs in order to develop long-term programs reflecting those needs." Again, the 
resolution has left no ambiguity about this term, and shareholders voting on the resolution would 
certainly understand what is being requested. 

3. The Proposal does not-relate to Western Union's ordinary business operations. 

The Company argues that the Proposal violates 14a-8(i)(7) because the Proposal seeks to micro­
manage "specific decisions about the allocation of its charitable contributions". However, a 
simple review of the Proposal demonstrates that the opposite is true - the Proposal is properly 
focused only on requesting report on the company's policies on investment in local 
communities, not in charitable giving. The company goes out of its way in its letter to try to 
conflate these two issues and say they are the same thing, but they are not. As noted above, 
everyone understands "investment" as separate from charity. "Investment" involves activities 
that lead to payback for the company, while charitable giving involves a flow of fuds in one 
direction only, to the recipient. 

The Proposal does not qualify for the micro-management exclusion. Under Rule 14a-8(i)(7), the 
Commission has indicated that shareholders, as a group, are not in a position to make an 
informed judgment if the "proposal seeks to 'micro-manage' the company by probing too deeply 
into matters of a complex natue upon which shareholders, as a group, would not be in a position 
to make an informed 
 judgment." Exchange Act Release No. 34-40018 (May 21, 1998) ("1998 
Interpretive Release") Such micro-management may occur where the proposal "seeks intricate 
detail, or seeks specific time-frames or methods for implementing complex policies." However, 
"timing questions, for instance, could involve significant policy where large differences are at 
stake, and proposals may seek a reasonable level of detail without running afoul of 
 these 
considerations." ¡d. In the present resolution the focus is on helping shareholders to understand 
what the company's policy is on investment in local communities, not to dictate individual 
investment choices. 

The Proposal does not profess to determine how the Company should implement a community 
reinvestment policy. Rather, the Proposal recognizes that how these policies are implemented is 
best left in the hands of 
 the Board, and only seeks to identify the policy issue and provide the 
shareholders a means to monitor what the company is doing on this issue and to express their 
opinion as shareholders that the policy report should have a "view to incorporating criteria to 
work with local stakeholders and organizations to identify community needs, and to develop 
long-term reinvestment that reflects those needs." This language of asking for a report with a 
"view to" an issue has been found permissible in numerous shareholder resolutions as a way of 
expressing shareholder interest in having the topic covered in a report without dictating a specific 
set of actions by the Board or the company. The degree to which the issue is addressed is left in 
the discretion of the Board. Accordingly, the Proponents have appropriately focused on the 
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strategic and overarching significant policy issue confronting the Company without delving into 
the minutia of policy implementation that the Rule prohibits. 

It is also clear that the Staff regularly allows proposals that ask the company to formulate and 
implement a policy. See Yahoo! Inc. (April 
 13, 2007) (requests that this company's management 
implement policies with certain minimum standards to help protect freedom of access to the 
Internet); McDonald's Coip.(March 22,2007) (urges the company's board to adopt, implement 
and enforce a revised company-wide code of conduct, inclusive of suppliers and sub-contractors, 
based on the International Labor Organization's conventions, including four specific principles, 
and report on implementation and enforcement); and Wal-Mart Stores, Inc. (March 21,2007) 
(urges the company's board to adopt a policy that shareholders be given the opportity at each
 

anual meeting to vote on an advisory resolution to ratify the compensation of certain 
executives). As these cases demonstrate, a request to develop and/or implement a policy, which 
would be more aggressive than the curent request for a "report on the company's policies," 
should not be excluded for seeking to micro-manage the company. 

This resolution seeking a community reinvestment policy is defensible by analogy to cases such 
as Morgan Stanley Dean Witter (Januar 11, 1999) and Merril Lynch (Februar 25,2000) where 
the Staff concluded the proposals complied with Rule 14a-8(i)(7) and were not excludible when 
they requested "the Board to issue a report to shareholders and employees by October 1999, 
reviewing the underwriting, investing and lending criteria of (the company)--including its joint 
ventues such as the China International Capital Corporation Ltd.--with the view to incorporating 
criteria related to a transaction's impact on the environment, human rights and risk to the 
company's reputation." The present resolution, like those, essentially seeks a report on the 
company's policies related to financing of development around a specific set of 
 human rights 
concerns - in this instance how its investing policies support the communities where the 
company does business. Although the resolution relates to community development rather than 
international transactions, the Morgan Stanley and Merril Lynch cases show that the resolution 
is well within range ofthe kind of 
 broad policy challenges that a company can be asked by its 
shareholders to address. 

Finally, even if the Proposal did focus only on charitable giving, it is clear that shareholders are 
allowed to focus on charitable giving issues in a number of forms. See, Bank of America Corp. 
(March, 8,2004) ; Textron Inc. (January 16,2004); and Microsoft Corp. (August 11, 2003) 

CORp, Inc.(asking the company to refrain from making charitable contributions). Also see: IDA 


1, 2003); NSTAR (Februar 18,2003); Dow Jones(December 12, 2003); Sara Lee Corp. (April 


& Co., Inc. (January 10,2003); MONY Group Inc. (December17, 2002); Sara Lee Corp. (August 
10,2001); Chock Full 0' Nuts Corp. (October 5, 1998) (seeking information regarding company 
charitable donations). In the present instance, the resolution is permissible because it does not 
direct or micromanage the course of any charitable giving; it only asks for the company to adopt 
a policy to address an arena in which charitable giving may be an element - namely, 
reinvestment in the communities in which it does business. 
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Community Reinvestment is a Si2nifcant Policv Issue 

While Rule 14a-8(i)(7) permits companies to exclude from their proxy materials shareholder 
proposals that relate to the company's ordinary business matters, the Commission recognizes that 
"proposals relating to such matters but focusing on suffciently significant social policy issues... 
generally would not be considered excludable, because the proposals would transcend the day­
to-day business matters and raise policy issues so significant that it would be appropriate for a 
shareholder vote." Exchange Act Release 34-40018 (May 21, 1998). This guidance demonstrates 
that a subject matter's status' as a signifcant policy issue trumps the company's portayal if it as an 
ordinar business matter. Consequently, when anlyzing this case, it is incumbent on the Company to 
demonstrate that the Proposal does not involve any substatial policy or other considerations. It is only 
when the Company is able to show that the Proposal raises 
 no substatial policy consideration that it 
may exclude the ProposaL. Clearly, ths is a ver high theshold that gives the benefit ofthe doubt to
 

the Proponents and tends towards allowing, rather than excluding, the Proposal. 

On the basis of this gudance and previous Staff decisions, it is clear that community 
reinvestment is a significant social policy issue that transcends the day-to-day affairs of the 
Company. As far back as 30 years ago, the Staff has recognized that community reinvestment is 
a significant policy issue. See Boatmen's Bancshares, Inc. (February 12, 1980); First Union 
Bancorporation (Februar 7, 1980); and 
 First National Boston Corporation (Februar 2, 1978). 

The Proponents believe it is essential the company do business with the highest ethical standards 
at this time of great economic unrest. A 2006 World Bank report on remittances highlights and 
identifies the company as the single largest profiteer in the remittance business. "The report cites 
Western Union's exceptionally high profit margins in the remittance industry--the last several 
years averaging about 30 percent, nearly twice its peer group average--and concludes that 
Western Union could reduce average fees by one-third and stil provide operating margins 
comparable to competitors like MoneyGram.'.3 In tu, Western Union gives back significantly 
less than other corporations, less than $.49 per $100 profit, as stated in the TIGRA report. 
(Report attached to this letter). 

For the last several years, immigrant groups through widespread boycotts have targeted Western 
Union. As shareholders we believe that continuing to ignore the ethical concerns of our client 
base wil cause further erosion of shareholder value. In addition, as competitors from the 
traditional banking community seek to increasingly profit from the same communities in which 
Western Union does business http://ww.accessmylibrary.com/coms2/summary 0286­
8782029 ITM; "Mainstream banks, which not long ago snubbed immigrant workers, have 
boosted their money-transfer services to meet demand. In 2004, Wells Fargo & Co. partered 
with Mexico's Grupo Financiero Banorte to increase its wire-transfer outlets by more than a third 
in that country. Four months later, Bank of America Corp. announced it would soon eliminate all 

3 http://www.thenation.com/docI20070528/thompson 
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transfer fees to Mexico for customers with a checking account." 4 

The Proponents want the company to proactively address community reinvestment and not wait 
for impending regulation promised by the new administration. 
http://www.dollarsandsense.org/archives/2008/0508thuotte.html. 

The Company's own website and materials (Company Exhibit C) demonstrates the issue is 
significant to the Company by identifying some of the steps taken by the Company in the interest 
of good corporate citizenship. As discussed more fully below, these steps are not sufficient to 
qualify as substantial implementation under Rule 14a-8. They do, however, provide fuher 
evidence that its role in the communities in which it does business is a significant social policy 
issue confronting the Company. 

4. The Proposal has not been substantially implemented. 

The Company claims that its Western Union Foundation and its "Our World, Our Family" global 
citizen initiative program constitutes substantial implementation of the ProposaL. These 
Programs, however, are the Company's charitable donations programs, not a community 
reinvestment program. 

Even an examination of their chartable giving, while not equivalent to community reinvestment, 
falls short of returnng support to the communities in which it does business or fulfilling their 
claim to be "facilitating global economic empowerment and helping family stay connected, 
overcome barriers and realize their dreams." 

According to TIGRA's 2007 report on Western Union Foundation's chartable giving, almost 
half of the grants went to Colorado-based recipients while less than a fifth have gone to their key 
states of operation, California, Florida, Ilinois and New Jersey. Over 74% of 
 the chartable 
donations have gone to institutions, and a mere 8% to immigrant services. The communities 
benefited by their charitable efforts are not the same communities from whom they profit. For 
the last several years, immigrant groups, through widespread boycotts, have targeted Western 
Union. The Proponents are concerned that continuing to ignore the concerns of its client base 
wil cause furter erosion of shareholder value.
 

The addition of 'Our World, Our Family' program has not significantly changed their 
philanthropic vision nor does it address the issue of community reinvestment. "It is merely a 
repackaging of their existing initiatives. The company's community re investment has increased 
only to $0.49 per every $100 in profit - even Wal-Mar invests $2.30." Calpotua adds, "Western 
Union's inaction wil be met by a more determined action by immigrants in 2008." 
http://www.indolink.comldisplay AricleS.php?id= 121007052352 

With a total of $5,345,709 donated in 2007 
(http:/ ¡foundation. westemunion.com/reportsRefFinancial.html) and company revenues of over 
$5 bilion, the company's giving rate is less than ideaL. In addition, their claim to create 

4 http://articles.latimes.com/2007/sep/11/business/fi-monevsendll. 



Western Union - Proposal Seeking Report on Community Investments Page 10 
Proponent Response - January 30, 2009 

significant "social capital and long term programs," is unlikely to have a positive effects on 
immigrants' lives with support to groups such as "The Friends of Ellen Trout Zoo." Their 
charitable endeavors in no way overlap or take the place of the need for a commitment to 
community reinvestment. With an anouncement of the grant to Mercy Corps, Western Union 
proclaimed "Western Union plays a central role in the lives of people around the world, and its 
reach creates an opportity to enhance economic opportity on a massive scale" 
htt://ir.westernunion.com/press/releasedetail.cfm?ReleaseID=263892.Itis diffcult to 
understand how a $200,000 grant can be equally weighed against the company profits or Mercy 
Corps 223 milion dollars in grants. 

Under Rule 14a-8(i)(10), what is critical is that the steps taken by the company must address the 
core concerns raised by the proposaL. See Dow Chemical Company (Februar 23, 2005); Exxon 
Mobil (March 24, 2003); Johnson & Johnson (Februar 25, 2003); Exxon Mobil (March 27, 
2002); Raytheon (Februar 26,2001); and Oracle Corporation (August 15,2000). As the SEe 
acknowledged in Exchange Act Release No. 34-20091 (August 16, 1983), the application of 
 this 
rule is subjective and therefore diffcult. Furhermore, the fact that under Rule 14a-8(g) "the 
burden is on the company to demonstrate that it is entitled to exclude a proposal' id (emphasis 
added), means that the mootness exclusion presents a very high hurdle for companies to 
overcome. 

As the Proposal explains, community reinvestment goes beyond charitable giving and corporate 
volunteering. Instead, it focuses on buildine social capital and identirvine communitv needs to 
develop lone-term proerams that reflect those needs. This means developing effective 
partnerships with the people and organizations that intimately understand the needs and 
aspirations of the community. 

The Company's letter confirms that its existing program is truly limited to charitable donations 
and does not meaningfully address the distinctly different issue of community reinvestment. The 
vast majority of 
 the activities referred to by the Company are expressly charitable donations. The 
remaining activities mayor may not be donations, but the letter is unclear about the actual 
substance and consequence of those activities. Consequently, those examples do not provide the 
Staff with suffcient proof that they address the Proponent's concerns. The material referenced in 
the Company's Exhibit C is similar to the Company's letter in that it is almost entirely focused on 
philanthropy with some ambiguous references to other activities. 

The company acknowledges that in Wal-Mart Stores (March 27,2007) and Verizon 
Communications (February 19,2007), the companies argued unsuccessfully that they had 
already posted information about charitable practices and that the proposal was substantially 
implemented. The company says that those cases are distinguishable because the proposal 
requested specific information that was not on those websites. The company asserts that in the 
present instance the resolution does not request such specific information. However, the current 
Proposal asks for a report on "the company's policies on investment in the communities in which 
it does business, separate from and beyond any philanthropic or chartable efforts, with a view to 
incorporating criteria to work with local stakeholders and organizations to identify community 
needs, and to develop long-term reinvestment that reflects those needs." The existing 
publications by the company do not fulfil this request. 
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This situation is analogous to Chevron Corporation (February 28,2006). In Chevron the 
proposal asked that the board of directors report Chevron's expenditues by category on 
attorney's fees, expert fees, lobbying, and public relations/media expenses, relating to the health 
and environmental consequences of 
 hydrocarbon exposures and Chevron's remediation of 
driling sites in Ecuador, as well as expenditues on remediation of the Ecuador sites. It is evident 
from the correspondence from the company and the Proponent in that case that only a portion of 
the information had been reported as requested. In the words of the proponent "at most, the 
Company has provided only 50% of the information requested." Accordingly, the Staff refused 
to exclude the proposal on Rule 14a-8(i)(lO) grounds. 

The Chevron facts present a similar case as now before the Staff. As described in this letter, 
while the Company has addressed the limited issue of chartable giving, the Company does not 
address the issues of building social capital -- building working relationships with organizations 
in the communities in which it does business. The failure of 
 the "Our World, Our Family" 
program to speak to these issues is comparable to the shortfalls found in Chevron. For example, 
the primary mission of 
 the Western Union Foundation is "global empowerment", and through 
"Our World, Our Family" initiative, the Company purorts a "commitment to the self-suffciency 
of migrant populations". The major recipients of Western Union grants, Jobs for America's 
Graduates and Mercy Corps, have almost 100% non-minority, non-immigrant staff and board of 
directors. Western Union has chosen to partner with organizations through its Foundation that 
have little connection to low- and moderate-income immigrant communities in the United States 
that are the bulk of Western Union's customer base. The supporting statement of the Proposal 
asks the Company to deal directly with community organizations that intimately understand the 
needs and aspirations (and development priorities) of 
 host communities where the company does 
business. Consequently, their curent activities fail to address the core concerns of the Proposal. 

See also, Oracle Corporation (August 15, 2000). In Oracle the proposal asked the directors to 
make all possible lawful efforts to implement and/or increase activity on principles "defined by 
the International Labor Organization, the United Nations Covenants on Economic, Social and 
Cultural Rights, and Civil and Political Rights. They have been signed by the Chinese 
government and China's national laws." The company unsuccessfully argued that its existing 
code of ethics substantially covered the same subject and therefore it had substantially 
implemented the proposal. In response, the proponent demonstrated that while the company's 
code of ethics covered many of 
 the same areas, that entire subject areas (bonded labor or forced 
labor, corporal punishment, physical, sexual or verbal abuse, or harassment of workers for 
example) were not covered by the code of ethics. The Staff concluded that the proposal could not 
be excluded under Rule 14a-8(i)(10). 

The facts in this case are analogous to Oracle in that both cases the company implemented an 
insufficient portion of 
 the proposal. The Proposal asks the Company to develop a policy on the 
broad subject of community reinvestment, but the Company has only addressed the more narrow 
issue of charitable giving. As in Oracle, leaving large portions of the subject matter unaddressed 
is not permissible and requires the argument to be rejected. 
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5. The Proponent is wiling to revise the supporting statement to remove the cited sections 
challenged by the company as potentially misleading. 

The company asserts in its letter that a portion of the supporting statement should be excluded 
from the Proposal because it is materially misleading in violation of Rule 14a-9. 

The company notes that figues from 2006 may be misleading because Western Union spun off 
from its parent company, First Data Corp., in September 2006. However, the report in question, 
which is attached to this fiing, related exclusively to donations by the Western Union 
Foundation, and therefore was not affected by the spinoff of 
 Western Union from the parent 
company. 

In the event that the staff disagrees with the Proponent's assessment that this information is not 
misleading, the Proponents are wiling to revise the supporting statement to delete references to 
the 2006 time period in order to avoid any concerns regarding misleading or irrelevant 
information. 

Conclusion 

As demonstrated above, the Proposal is not excludable under the asserted rules. Therefore, we 
request the Staf to inform the Company that the SEC proxy rules require denial of the 
Company's no-action request. In the event that the Staff should decide to concur with the 
Company, we respectfully request an opportunity to confer with the Staff. 

Please call me at (413) 549-7333 with respect to any questions in connection with this matter, or 
if the Staff wishes any further information. 

cc: Julie N. W. Goodrdge, NortSta Asset Management
 

Sarah Kilgore, The Westem Union Company, sarah.kilgore(êwesternunion.com 
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How does the Western Union Foundation's giving practices correlate
 
to Western Union's profits? 

In 2006, over $45 billion was sent from the United 

States to Latin America (Bendixen, 2006 Report). 

As migrants send their money to loved ones, the 

money-transfer industry not only exploits their 
love, but fails in providing philanthropic support 
to the communities they profit from the most. 

Western Union, the leader of the industry, estab­
lished the Western Union Foundation in 2001 in 

response to a class action lawsuit. We have evalu­

ated the Foundation's giving practices from 2001 

through 2006 to determine if they have genuinely 

partnered with immigrant communities. 

Based on a quick look at a state by state analy­
sis, the Foundation has provided almost half of 

its grants to Colorado-based recipients, while less 

than a fifth have gone to California, Florida, Il­

linois and New Jersey combined. 

At the same time, remittances from these states 
illustrate a negative correlation. Almost half of 

remittances sent to Latin America in 2006 came 

from CA, IL, FL and NJ, while only one percent
 

were from COlorado.
 

0/0 OF REMITTANCES TO LATIN AMERICA 

By STATE IN 2006 

Ii CA,it,FL, NJ;4G.Q%
 

1lO'er Sttes; S2_3~
 

ilNE;O,i% 
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A Case Study: Oakland, CA & Omaha, NE
 
Two similarly sized cities, with significantly differ­
ent demographics and with different priorities for 
Western Union and the Western Union Foundation. 
Omaha has a population of 390,007, while Oak­
land has a population of 399,484. 

Between 2001 and 2006, the Western Union Foun­
dation gave 108 grants to recipients in Omaha, Ne­
braska. During the same period, Oakland, Califor­
nia received only one grant from. the Foundation. 

The tables below illustrate the demographics in zip 
codes that show the highest concentration of West­
ern Union agents in Omaha and Oakland. We can 
see how the Oakland zip codes have significantly 
more Western Union agents than Omaha, a higher 
percentage of people of color, at least double the 
percentage of foreign-born residents, and a higher 
percentage of families living below the poverty
 

line.
 
A quick analysis of the two cities illustrates how
 
Western Union prioritizes its corporate giving in re­
lation to net profit. 

Based on surveys in 2006, there were 621,419 re­
mittance transactions made in Oakland, 186,425 
were made through Western Union, creating a total 
revenue of about 3.5 millon dollars. (Refer to table 
on the next page for details) 

These findings further illustrate Western Union's ra­
cially inequitable philanthropic practices. The Foun­
dation's philanthropy does not reinvest in the com­
munities that Western Union profits from. While 
Colorado and Nebraska account for 52.4% of the 
Foundation's giving between 2001-2006, the two 
states combined account for 1.7% of the total remit­
tances sent from the u.s. to Latin America in 2006. 

OMAHA DEMOGRAPHICS 
Zip Code # of % People % Foreign Median % of Fami- % of Individ-

Western of Color Born Resi- Household lies Below uals Below 
Union dents Income in Poverty Poverty Line 

Agents 1999 (dol­

68102 2 

68105 2 

68107 3 

68131 3 

68132 2 

Zip Code # of 
Western 
Union 
Agents 

94601 8 

94603 5 

94607 7 

94612 5 

94621 4 

lars) 

63.7 8.2 20,510 16.2 26.9 

19.8 15 30,851 10.8 15.8 

32.6 20.2 31,067 13.6 18 

35.1 11.1 24,882 17 23.3 

13.6 8.1 36,765 4.6 9.9 

OAKLAND DEMOGRAPHICS
 

% People % Foreign Median % of Fami- % of Indi­
of Color Born Resi- Household lies Below viduals Below 

dents Income in Poverty Poverty Line 

1999 (dol­
lars) 

74.3 43.4 33,152 21.4 24.5 

83 26.4 34,755 21 23.6 

88.7 30 21,124 28.9 32.2 

76.5 34.7 20,034 23.9 31.4 

84 30.7 29,181 26.1 28.2 
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Oakland Remitters Statistics Total Pop. 399,484 People, 79,587 Adult Im­
migrants 

Projected Number Of Remitters ((i 64%): 50,936 
Projected Total Annual Remittance: $136,457,544 
($2,679 Average Per Remitter) 

Projected Total Number Of Annual Transactions: 601,044 
(11.8 Transactions Per Remitter)
 
Projected Total Annual Cost to send money home: $9,845,100
 
($16.38 per transaction)
 
Western Union's Market Share (30%) $3,500,000 per year
 

Average Fee Per Transaction: $10.65 
Average Amount Per Transaction: $229 

Average Exchange Rate Comm ((i2.5% Of $5.73 
$229): 

Projected Cost Per Transaction:
 $16.38 

While Profitting from Immigrant Communities,
 
Corporate Giving Serves Non-Remitters
 

Location W.U. Founda- Western °/0 Foreign 0/0 of US Remit­
tion Giving Union Born ta nces by State 

(2001-2006) Agents to Lati n America 
(Bendixen 2006) 

Oakland 1 grant, ~20,000 53 26.6°/0 29.1°¡b (CA) 

Omaha 108 grants 15 6.60/0 0.3% (N E) 
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Genuine Community Reinvestment
 
Community reinvestment goes beyond chari­
table giving and corporate volunteering. In- Western Union's self-proclaimed reinvest­
stead, it focuses on building social capital and ment amounts to charity that does not al­
identifying community needs to develop long- low communities to determine their own 
term programs that reflect those needs. This needs. Western Union continues to refuse 
means developing effective partnerships with to partner with community-controlled, 

the people and organiza-
I'" i~. ~~. .i.~f~¡~~.I" ~.~ ~~~y '~f i~'~ ¡g~~~t~" ¡ ~. ö~ki~~~r" ëÄ .¡"~. i"ôö(;: .it. ~~~.'.1

tions that intimately un­ determined that the majority of desired services focuses on three as- ;
 

derstand the needs and	 peets; access to child care, access to English language classes and ;
aspirations of the com-	 transportation subsidies: ; 
munity. 

Reinvèstment PriOrities 
(éJo of ré:SpQdents) 

Western Union's current 150 

philanthropic practices 
50do NOT amount to com­

munity reinvestment. 40 
II ChUdcare

Corporate giving must be . EnglishOasses
 

Bus Passes
channeled towards the 30 

!I Bank Accounts
economic benefit of the 20 . Other
 

communities served by
 

a company, to qualify as 10 

genuine community re- o 

investment. By this mea­
sure, Western Union also 1. Nationwide, of the 231 organizations receiving Western Union 

Foundation grants in 2004, none provided any of the desired servicesfails. The company does 
with the exception of 4 organizations that offered ESL classes.


not partner directly with 
2. For 2005, this same pattern repeated itself, with 249 organizations 

those immigrant commu­ receiving money and only 1 organization providing ESL and limited 
nities from which it de­ child care services.
 

rives its massive profits.	 3. Yet again, in 2006, 203 organizations received money and only 2 
organizations provided these sought after services, only offering ESL 
classes.. "
Community participation ,.................... ........................................ ........... ........ ...............,
 

in reinvestment is crucial 
for self-determination and ensuring commu- remitter-serving organizations. While it 

nity needs are addressed. The Western Union doesn't hesitate to profit from remitters; 

Foundation does not build genuine partner- Western Union appears to think that com­
munity remitters don't need to be partnersships in the communities that Western Union 
in its corporate giving.profits from. 
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WESTERN UNION FOUNDATION RECIPIENTS BY CATEGORY
 

(2004-2006)
 

il ìnsttutin; 14% 

Summary 

While manyofthe organizations receiving 
 grants 

from theWestern Union Foundation may be pro­

viding necessary services, the vast majority of 

the organizations are not specifically in the inter­

ests of those who use Western Union's services. 

Providing three-quarters of its grants to Institu­

tions, the Foundation is ignoring the communi­

ties where Western Union has the highest den­

sity of agents. These areas are where Western 
Union extracts the most money, yet it returns al­

1l..E:ducatÎnallri$tl~iml1% 

ifFloo Jirt 1% 

Immigrant Se~3%. 

most none of it back th rough its /I corporate givi ng./I 

With some of the highest profit margins in the 

corporate world, Western Union gives back sig­
nificantly less than other corporations, including 

Chevron and Wal-Mart, giving less than $.49 per 

$100 of profit. Even with this giving, our research 
indicates that this charity ends up far from those 

who provide its profits. The racial dimension of its 

corporate practices are evident as communities pf 

color carry the burden ofprovidingWestern Union 

its profits, and see little return totheircommunities. 
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How can Western Union improve its practices?
 
Based on our research, it is clear that Western Union has failed 
at genuine community reinvestment. We are asking that West­
ern Union consider adopting a resolution to implement a com­
pany policy for community reinvestment. In November 2007, 
in partnership with Western Union shareholders, we submitted 
a resolution to establish such a policy. Unfortunately, Western 

Western Union Shareholder Resolution 

WHEREAS: Western Union's customers are mostly ur­
ban and poor. The typical user of remittance services 
is a low-wage immigrant worker who lives in urban 
America, makes $15,600 annually and sends home 
$293 a month, almost 30% of his or her net monthly 
income. (1) These remitters spend up to $300 a year on 
costly transaction fees and disadvantageous exchange 
rates, which equals one week's salary for the remitter 
or at least sixty days' salary for their kin in San Salva­
dor, Mexico City, and Manila.(2) 

Western Union's makes its profits from the working 
poor. 

WHEREAS: Remittances contribute about 80% to a re­
cipient household's total income.
 
Almost half of Philippine households who receive re­
mittances depend solely on this source of income. The 
highest monthly allocations for expenses from remit­
tances are for food, rent, and education.(3) 

WHEREAS: Western Union serves many of the finan­
cial needs of this population, as a bank might. It has a 
major presence in neighborhoods with a concentration 
of poverty and racial minorities.(4) 

The federal law known as the Community Reinvest­
ment Act (CRA) obligates federally insured banks and 
depository institutions to help meet the needs of com­
munities in which they operate. No such law exists for 
money transfer agencies. 

Federal Reserve Chairman Ben Bernanke stated In 

Union challenged the resolution with the SEe and sharehold­
ers will not have the opportunity to vote on the resolution. 
Below is the shareholder resolution which was proposed. 
We ask Western Union to reconsider adopting such a resolu­
tion as a means to improve its business practices and to give 
back to the communities it profits from. 

March 2007 that "the CRA reaffirmed the long-stand­
ing principle that financial institutions must serve
 

the convenience and needs...of the communities in 
which they are chartered." (5) 

BE IT RESOLVED THAT: the Company develop and 
implement a written policy for community reinvest­
ment. In developing the policy, shareholders ask 
the company to consider: 1) the difference between 
philanthropic investment and community-led invest­
ment; 2) how much to invest: a proportion of assets or 
a percentage of profits in a given geographic region; 
3) which activities to invest in (education, culture & 
arts, health); and 4) who the beneficiaries will be. 

Supporting Statement 
In our view, community investment goes beyond
 

charitable donations and corporate volunteering. It 
means a policy and strategy to build social capital 
in a community by engaging community organizers 
to identify community needs, and then developing 
long-term programs that reflect those needs. 

Footnotes: 
(7) Distributing Prepaid Cards through Worker Centers: A 
Gateway to Asset Building for Low-Income Households, 
The Center for Financial Services Innovation, October 
2006. 
(2) T1GRA Research, April, 2007. 
(3) Enhancing the Effciency of Overseas Workers Remit­

tance, Asian Development Bank, July 2004. 
(4) Analysis of Alternative Financial Service Providers, Ur­

ban Institute, 2004. 
(5) The Community Reinvestment Act: Its Evolution and 
New Challenges, Federal Reserve Chairman Ben S. Ber­
nanke, 3/30/07. 

900 Alice St., #320, Oakland, CA 94607 
Phone: 510-653-3415
 

Fax: 510-986-1062 
tig ra~tra n s nationa lacti on .org
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Januar 7, 2009
 

Via Email 

Offce of the Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Corporation
 
100 F Street, NE
 
VVashington, D.C. 20549 

Re: The VV estern Union Company - Stockholder Proposal submitted by NortStar
 

Asset Management. Inc. 

Ladies and Gentlemen: 

This letter is submitted by the VVestern Union Company, aDelaware corporation 

("Western Union" or the "Company"), pursuant to Rule 14a-8G) under the Securities Exchange 
Act of 1934, as amended, to notify the Securties and Exchange Commission (the 
"Commission") ofVVestern Union's intention to exclude from its proxy materials for its 2008 
Anual Meeting of Stockholders (the "Anual Meeting") a stockholder proposal ("the Proposal") 
submitted by NortSta Asset Management, Inc. (the "Proponent") and received by VVestern 
Union on December 5, 2008. VVestern Union requests confrmation that the Staf (the "Staff') of 
the Division of Corporation Finance will not recommend that enforcement action be taen if 
Western Union excludes the 
 Proposal from its Annual Meeting proxy materials for the reasonsset forth below. . 

The Proposal states as follows: 

. "RESOLVED: shareholders request that the Company issue a report to shareholders by 
December 1,2009, at reasonable cost and excluding confidential information, on the company's 
policies on investment in the 
 communties in which it does business, separate from and beyond 
any philanthopic or chartable efforts, with a view to incorporating criteria to work with the 
local staeholders and organizations to identify community needs, and to develop long-term 
reinvestment that reflects those needs." 

Western Union intends to fie its definitive proxy materials for the Anual Meeting on or 
about March 31, 2009. This letter is being submitted via email as contemplated by Staff Legal 
Bulletin No., 14D. A copy of ths letter and its exhibits has been sent to 
 the Proponent. 

12500 E Belford Ave.. M21A2 I Englewood, Colorado 80112 I ww.westemunion.com 
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Discussion 

1. The Proposal may be excluded under Rule 14a.;8(f) because the Proponent has
 

failed to properly demonstrate that it is eligible to submit the Proposal. 

The Proposal may be excluded pursuat to Rule 14a~8(f) because the Proponent has
 
failed to demonstrate that it is eligible to submit the Proposal. The Proposal was submitted
 
without proof that the Proponent satisfies the stock ownership requiements of 
 Rule 14a-8(b).
Last year, the Sta concured with the Company's view that a similar proposal from the 
Proponent could be excluded from the Company's 2008 proxy materials under Rule 14a-8(f) 
because the Proponent failed to demonstrate that it beneficially owned shares of 
 the Company's
Common Stock; The Western Union Company (March 4,2008). Last year, Western Union sent 
the Proponent a letter requesting that the Proponent provide Western Union with information 
regarding its eligibilty to submit the Proposal under Rule 14a-8. In response, VVestern Union 
received a letter from Morgan Staey stating that it-"acts as the custodian" for 
 the Proponent 
and indicating that as of "November 29,2007, Morgan Staley held on behalf of 
 NorthSta Asset
 
Management, Inc. 1,400 shares of 
 The VVestern Union Company common stock in its clients' 
account." (Emphasis added), The Staff concured with the Company's view that the letter from 
Morgan Staey failed to establish that the Proponent itself was eligible to submit the ProposaL. 
The letter indicated that MorganStaey held shares of 
 the Company's common stock in the 
accounts of the Proponent's clients, not the account of 
 the Proponent itself. 

This year, the facts are in all material respects identical to last year. Follo:wg receipt of 
the Proposal, Western Union determined (i) that the Proponent was not a record holder of 
Western Union Common Stock and (ii) that it had not otherwise received proof ofthe 
Proponent's eligibilty to submit the Proposal. The Company then sent a letter to the Proponent 
notifying the Proponent of ths deficiency and informing the Proponent that it intended to 
exclude the Proposal if it did not receive proof, in the form prescribed by Rule 14a~8(b)(2), of 
the Proponent's eligibilty to submit the Proposal. This letter is attached as Exhibit A. On 
December 9,2008, the Company received a response from the Proponent with an attached letter 
from Morgan Staey, dated December 9,2008 (the "Morgan Staney Letter"). The Morgan 
Staey Letter, which is attched as Exhbit B. is nearly identical to the letter the Company 
received last year. As was the case with last year's letter from Morgan Stanley, this year's letter 
establishes only that the Proponent's clients 
 are the beneficial owner of 
 the Company's Common 
Stock. It states: "As of December 9,2008, Morgan Staney held on behalf of 
 NortSta Asset
 
Management, Inc. 600 shares ofVVestern Union Company common stock in its clients' account," 

(Emphasis added). As was the case last year, the Morgan Stanley Letter does not establish that 
the Proponent itself is eligible to submit the Proposal. 

One difference between this year and last year is that this year the Proponent included a 
cover letter with the Morgan Staey Letter (the "Cover Letter"), The Cover Letter, which is 
included in Exhibit B, acknowledges that the shares in question are held in the accounts of 
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Proponent's clients, but states that "our contract with our clients gives us rights of beneficial 
ownership consistent with the securities laws, namely, the power to vote or direct the voting of 
such securties and the power to dispose or direct the disposition of such securties." The Cover 
Letter, however, is irrelevant for puroses of determining the Proponent's eligibilty to submit 
the Proposal. Rule 14a-8(b)(2) provides that a proponent tht is not a registered holder "must 
prove. , . eligibilty to the company in one of two ways," The two exclusive methods are (i) 
providing a wrtten statement from the record holder or (ii) providing a copy of certain SEC 
filings which do not appear applicable to the Proponent or its clients, Rule 14a-8(b) does not 
contemplate that stoçkholders may prove their eligibilty in any maner other than the two 
methods that are specified in the rule. It certy does not contemplate that a proponent can 
establish the right to submit a proposal by submitting a letter from itself with an unsupported 
assertion as to eligibilty. The Company may therefore exclude the Proposal pursuat to Rule 
14a-8(f). 

2. The Proposal may be excluded under Rule 14a-8(i)(3) because it is inherently
 

vague and indefinite. 

Rule 14a~8(i)(3) permits the exclusion of a proposal if the proposal or the supporting 
statement is contrary to the Commission's proxy rules. The Staff has stated that under Rule 14a­
8(i)(3), a company may exclude a proposal from its proxy materials where "the resolution 
contaned in the proposal is so inerently vague or indefinite that neither the stockholders voting 
on the proposal, nor the company in implementig the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures the proposal 
requires..." Staff Legal Bulletin No. 14B (September 15,2004). Additionally, the Stafhas 
concured that a proposal may be excluded where 
 "any action ultimately taken by the (c )ompany
upon implementation (of the proposal) could be signficantly different from the actions 
envisioned by the stockholders voting on the proposaL." Fuqua Industries, Inc. (March 12, 
1991). 

The Proposal is so inerently vague and indefinite that the shareholders voting on the 
Proposal will not know exactly what the Proposal is requesting, nor wil the Company know how 
to implement the Proposal should it be passed. The Proposal requests that the Company issue a 
report "on the company's policies on investment in the communtiesÎn which"it does business, 
separate from and beyond any philanthropic or chartable efforts..." It is not at all clear, 

. however, how the Company would be expected to prepare a report on its "policies on investment 
in the communties in which it does business," if 
 that report is to be "separate from and beyond
any philanthropic or charitable efforts." As noted below, the Company is engaged in a wide 
range of community-focused investment and development effort. These efforts, however, are 
primarly "philanthropic or charitable" in natue. The Company does not know, and 
shareholders would not know, what is intended by the term "coI1unityreinvestment" if it is not 
meant to include community reinvestment through philanthropic or charitable activities. This is 
precisely the type of situation, contemplated by Sta Legal Bulletin 14 B, in which a Proposal 
may be excluded per Rule 14a-8(i)(3) on the ground that it is inerently vague and indefinite. 
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3, The Proposal may be excluded under Rule 14a-8(i)(7) because it relates to 
VVestern Union's ordin business operations.
 

The Proposal may be excluded pursuat to Rule 14a-8(i)(7) because it pertns to matters 
directly relatig to VVestern Union's ordinar business operations, In Exchange Act Release No. 
34~40018 (May 21, 1998), the Commssion explained that the central purose of 
 the ordinar
 
business operations exclusion contained in Rile 14a-8(i)(7) is to "confine the resolution of
 
ordinar business problems to management and 
 the board of directors, since it is impracticable 
for shareholders to decide how to solve such problems at an anual shareholders meeting." 

In determining whether a proposal is excludable under this rue, the Commission 
considers two rationales. The first is whether the proposal deals with a matter "so fudamental 
to management's abilty to ru a company on a day-to-day basis that they could not, as a 
practical matter, be subject to direct shareholder oversight." See Exchange Act Release No. 34­
40018 (May 21,1998). The 
 second consideration is "the degree to which the proposal seeks to 
'micro~manage' the company by probing too deeply into matters of a complex natue upon 
which shareholders, as a group, would not be in a position to make an informed judgment. ld. 
The Stafhas also stated that the dissemination of a report may be excludable under Rule 14a­
8(i)(7) if the substace of the report is within the ordinar business of 
 the issuer, Exchange Act 
Release No. 20091 (August 16, 1983). 

" As noted above, "the Proposal suffers from an internal inconsistency. It seeks a report on
 

the Company's policies on "investment in the communties in which it does 
 business," and the 
development of 
 "long-term reinvestment that reflects (communty needs)," These activities are 
inherently philanthopic and charitable, but the Proposal asks that the report 
 be "separate from
 
and beyond any philanthopic or chartable efforts." If the Proposal, in light of ths
 
inconsistency, is read to request a report on all of 
 the Company's policies on community 
reinvestment, not just those that are separate from chartable and philanthopic activities, then the 
Proposal is an inappropriate attempt to implement shareholder oversight over ordinar business 
matters. Allocation of Company resources to the various investment needs facing the business,
 
including chartable giving, is a well-recognized and widely-practiced business activity among
 
major corporations, Because chartable givig is an essential and fudamental aspect of 
 the 
corporate strategy and operations of so many corporations, the 
 Commssion has agreed on
 
severa occasions that the designation of recipients of chartable contrbutions is a day-to-day
 
activity conducted in the ordinar course of 
 business. See, e.g., Kmart Corporation (March 4, 
1998) contrbutions to specific tyes of organizations may be omitted(proposals regarding 


because they deal with matters relating to the conduct of 
 the Company's ordinar operations). 

VVestern Union curently has a strctued program of charitable contributions and
 
comnunty investent, which includes guidelines for contributions. The Company's specific
 
decisions aboùt the allocation of its charitable funds, such as determing the individua 
programs in which to invest and the recipients of grants, are ordiar business decisions that are
 

apar of the Company's day-to-day operations. The Proposal seeks to micro-manage 
 these 
decisions by forcing the Company to change the charitable contrbution programs and processes 
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that it curently has in place, based on the desires and information provided by a special interest 
1 The decisions regarding the recipients of 


organzation, these contrbutions and the method of 
communty investment is one that involves corporate strategy and is best reserved for 
management, not individua shareholders. To allow shareholders to make decisions regarding 
ths investent of corporate assets would be permitting them to micro-manage the company and
 

impede mangement's abilty to ru the company and oversee this fudamental corporate 
activity. The Proposal may therefore be omitted puruant to Rule 14a-8(i)(7). 

On the other hand, if 
 the Proposal is read to include only communty reinvestment that is 
separate from chartable and philanthopic activities, then the Proposal stil may be excluded 
puruat to Rule 14a-8(i)(7), An "investment in communties" or "long-term reinvestment" that
 

is' separate from chartable and philanthopic activities is the ordina business of a company 
because it is an investing decision made pursuat to the overall corporate strategy and risk 
management of a company. The Staffhas determined that investing and the determination of 
investment strategies are ordinar business decisions under RuIe 14a-8(i)(7). Sempra Energy 

(Februar 7, 2000); General Dynamics Corporation (March 23, 2000). Additionally, the Staff 
has concured that corporate strategy decisions and risk management decisions also may be 
excluded_as ordinar business decisions under this rue, See e.g. McDonald's Corporation 
(March 14,2006); Chubb Corporation (Janua 1, 2004), Long-term investment decisions are 
decisions made pursuant to a corporation's overall corporate strategy. These decisions require 
the judgment, skill and knowledge of management. Subjecting these tyes of decisions to 
stockholder oversight is impractical and impedes on management's fudamenta abilty to ru a 
company, The Proposal may therefore be omitted pursuat to Rule 14a-8(i)(7). 

4. The Proposal may be excluded under Rule 14a-8(i)(lO) because it has aleady
 

been substantially implemented, 

The Proposal may be excluded pursuant to Rule 14a-8(i)(l0) because it has already been 
substatially implemented by the Company. In 1983, the Commssion adopted the 
"substantially implemented" test. Exchange Act Release No. 34-20091 (August 23, 1983), 
Under that test, proposals are considered substantially implemented when a Company's curent 
policies and practices reflect or are consistent with "the intent of 
 the proposal," Aluminum 
Company of America (January 16, 1996). This exclusion "is designed to avoid the possibilty of 
shareholders having to consider matters which have already been favorably acted upon by the 
management." Exchange Act Release No, 34-12598 (July 7,1976). 

i The supportg statement to the Proposal and the study it cites focus 

on remittnces from the United States to Latin 

America. Western Union is, however, a global company with remittces being sent and received in virtålly every 
countr in the world. Therefore, Western Union seeks to invest in communities around the world and makes 
decisions about chartable contrbutions and community investment accordingly. 



Offce of the Chief 
 Counsel 
Januar 7, 2009
 

Page 6 

The Proposal, which the Proponent has titled "Communty Reinvestment Policy," 
requests tht the Company "issue a report to shareholders. . . on the company's policies on 
investment in the communities in which it does business.,.." As the Proposal points out, 
VVestern Union is 
 not subject to the Community Reinvestment Act which obligates federally 
insured ban to help meet the needs of the communities in which they operate.2 Neverteless, 
the Company does actively invest in the communities in which its consumers live and work 
around the world and reports on these activities on its website. Western Union curently grts 
chatale donations and reinvests in communities though contrbutions to, the VVestern Union
 

Foundation (the "Foundation") and also though the VVestern Union "Our VVorld, Our Family" 
global citizenship initiative. Each of 
 these programs has written policies and guidelines in place. 
Additionally, the website includes the Foundation's fiancial report and a report on its anual 
highights. The gudelines, as posted on the Company's website, are attched to this letter as 
Exhbit C (and also are available at ww.westernunion.com). 

The Foundation was initiated in 2000 with the primar 
 mission of "faciltat(ing) global
 

economic empowerment and help(ing) familes stay connected, overcome barers and realize 
their dreams." The Foundation is a non-profit entity independent of 
 the Company. The 
Foundation makes the decisions about where and how best to allocate its funds based on its 
mission. The Foundation receives substatial fmancial and logistical support from the Company, 
but also receives contrbutions from other sources, including the Company's agents and 
employees. VVestern Union has determined that the most effcient use of 
 its chartable funds is to 
grant them to the Foundation and to other organzations that share Western Union's commitment 
to education and self sufficiency in the community. 

The Proposal states that VVestern Union's communty reinvestment activities should be 
done "with a vieW'to incorporating criteria to work with local staeholders and organizations to 
identify comiunty needs, and to develop long-term reinvestment.. ." The Proposal's supporting 
statement (the "Supporting Statement") stresses that ths communty investment activities should 
"build social capita" and "develop long-term programs." VV estern Union's community 
investent is aleady focused on building social capita and long-term programs to help the
 

communities it serves. Specifically, the Foundation focuses on programs that provide 
individuas with educational opportities and economic development such as job training, 
computer education and fmancialliteracy, and programs that help imgrants integrate into their 
new communties by providing la.nguage courses and civic engagement education. The 
Foundation has developed importt relationships with nonprofit institutions such as Mercy 

2 Congress enacted the Community Reinvestment Act ("CRA") in response to concerns that baning institutions 

were failng to adequately serve the credit needs of minority and low-income populations in their communities, a 
practice known as "redlining." The principle that banking institutions must serve the needs of minority and low­
income populations for the communities in which they are charered is a quid pro quo for the federal benefits of 
their federal ban charers, such as deposit insurnce. The Proponent correctly acknowledges that Western Union is 
not subject to the CRA. Western Union is not a federally insured depository institution and does not extend credit. 
Western Union also does not discriminate among those to whom it provides services. Western Union has numerous 
agent locations in minority and low-income neighborhoods thoughout the United States from which its remittnce 
services are offered.
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Corps, the World Ban and the United Nations Development Programe. These organizations 
shar the Foundation and VVestern Union's desire to support communities around the world. 
Since its inception, the Foundation has donated over $52 milion in grants to 1,750 different 
nongovernenta organizations in 70 countres. Since the launch of 
 Western Union's Our 
VVorId, Our Famly program, donations to the Foundation have enabled more than 400 grants 
totaing $12.3 millon to nongovernenta organzations worldwide. 

Additionally, though the "Oll VVorld, Our Family" initiative, VVestern Union empowers 
migrant families though education and global economic opportty programs. Through this
 

initiative, VVestern Union addresses the needs of 
 migrant workers and their familes back home 
though education programs, support in entrepreneurship and personal finance and dialogue with 
global leaders about the issues that afect migrat communities. VVestern Union also parers
 
with governent inSttutions in Mexico to fud projects leading to sustnable job creation.
 
Though this parership, it has created thousands of 
 jobs thus far. 

Moreover, VVestern Union is the founding sponsor of the National Business Information 
Clearinghouse which provides critical business information and trainig to grow new and 
existing businesses. The National Business Information Clearinghouse is expected to serve more 
th a milion small business inquiries and help develop hundreds of new immigrant and
 

miority small businesses, Thoughout 2008, the National Hispanc Business Information
 

Clearnghouse is being launched to Hispanc communities in key U.S. cities, stimulating 
economic development and entrepreneurship. Additional plans include the launch of 
 the
 
National Black Business Information Clearinghouse and the National Asian Business
 
Inormation Clearnghouse' with content translated into Mandarn, Vietnamese, and Korean.
 

The Proposal does not provide details as to what should be included in the requested 
report. As described above, the VVestern Union Foundation and the "Our VVorld, Our Family" 
initiative implemept prograhs that focus on investing in the communities in which its consumers 
live and work and addressing long~term needs as requested in the Proposal and provide written 

and reports to investors on the Company website, Last year, the Staf concured with 
Wal-Mart Stores, Inc. that a proposal requesting a global waring report was substatially 
implemented by the reports on global waring already provided to shareholders via the company 
website when there was no detal as to what should be provided in the requested report. (March 

gudelines 

10,2008). Our case is analogous to Wal-Mart in that VVesteni Union curently and actively 
invests in the communities it serves, VV estern Union also provides the financial reports of these 
investments and the guidelines it follows with regard to community reinvestment. The Proposal 
has provided no content requirements or details 'about what should be included in the report. 
Therefore, the Proposal should be considered substatially implemented under Rule 14a-8(i)(10). 

The Company is aware that the Staf did not allow the 
 exclusion of several proposas 
received by companies in 2006 requesting the preparation of 
 "a report on the Company's (i) 
policies and procedures for chartable contrbutions with corporate assets, (ii) moneta and non­
moneta contrbutions made to nonprofit and other chartable organizations, and (ii) the 
rationale for each chartable contrbution." Wal-Mart Stores Inc. (March 27, 2007); Verizon 
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Communications Inc. (Febru 19,2007). The companies argued that they already posted 
information about their chartable practices on their websites and therefore the proposal was 
substtially implemented, The Sta rejected ths arguent presumably because the proposals
 

requested specific inormation, such as the rationale behind each contrbution, that was not 
included on the company websites, Therefore, the proposals were not substantially 
implemented. Our case should be distinguished from these caSes however because our Proposal 
does not request specific information as these proposals did. Instead, it just calls for a general 
report, Western Union has therefore already substantially implemented the Proposal's demand 
to "develop and implement a wrtten policy for communty reinvestment." The Proposal may 
therefore be omitted from the Proxy Statement pursuat to Rule 14a-8(i)(10). 

5. The Proposal requires revision under Rule 14a-8(i)(3) because portons of the 

Supporting Statement contain misleading statements, 

If the Sta does not concur that the Proposal may be excluded in its entirety, the 
Company requests that the Staff allow a portion of the Supporting Statement to be excluded from 
the Proposal because it is materially misleading in violation of Rule 14a-9. The Staff has stated 
that exclusion of portions of a proposal or a supporting statement is appropriate under Rule 14a­
8(i)(3) if"the company demonstrates objectively that a factu statement is materially false or 
mi~leading." Staff Legal Bulletin No. 14B (September 15,2004). The Supporting Statement 
includes information that is materially misleading and therefore should be excluded under Rule 
14a-8(i)(3 ). 

The Supporting Statement cites studies conducted by the Transnational Institute for 
Grassroots Research and Action ("TIGRA") in 2006 and 2007. The Company has not been able 
to find a published study by ths organization from either 2006 or 2007. The information cited 
from the 2006 study is inconsistent with Company and Foundation records. VVithout the benefit 
of a published study, there is no way to know the scope of these studies or to validate that the 
methodology they used would generate valid results. The Proponent uses figues from the 2006 
TIGRA study as proof that VVestern Union's chartable grants are not awarded to the
 

communties in which it makes the majority of its profits, The Proponent's use of information 
from its parentfrom ths TIGRA study is materially misleading because Western Union spun off 


company, Firt Data Corp., in September 2006. Prior to this spin off; the Foundation was the 
from First Data Corp."First Datalestern Union Foundation" and it received contrbutions 


Since the spin off, VVestern Union and the Foundation have re-focused its goals and the 
geographical areas to which grants and other contributions are made. Therefore, citing data from 
a 2006 study is misleading to investors as it does not accurately reflect the actions of the 
Company and the Foundation since VVestern Union became independent. Because it cites out-of­
date and therefore irrelevant data ths porton of the Supporting Statement is materially 
misleading and should be excluded under Rule 14a-8(i)(3). 
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Conclusion 

Based on the foregoing, I request your concurence that the proposal may be omitted 
from VVestern Union's Anual Meeting proxy materials. If you have questions regarding this 
request or desire additional inormation, please contact me at (720) 332-5683, 

¿;. ,

Sarah 1. IGgore J b ft
 
Associate General Counsel 

Attchments 



EXHIDIT A 

Northsta Asset Management Letter 
to VVestern Union 

Dated December 5, 2008 



,'. 

. .... 

SOCIALLY 
~:'. .
 

RESPONSIJ1LE 

PORTFOLIO'. 

MANAGEJi1!J(T
.' 

,. 
.: 

.~...;. 

..... 
~~ 
\\" 

. .:'. 

~:. 
:".: 
t. ~ 

,,'
 
,.
 

'. 
..~ 
tt( 
:', 

;'~' 

:r 
~ 
" 

~~:. '
 
.::

'.... '. 

:? 
ìt..: 
:.';.. 
.:;: 

";t"~. 
.'~:. . 
i;-~, ,'-.
:7:. 

¡:, 

!',. 
:,:..'
!.:' 

.'.". 

l~", 

$," 

g~u" 
.~,,'N. 

~:..'~':.' 

..... 

:, 
,..., .
 
¡"'' 

.,
J.::. . 

" 

.' 

,STAR ASSET MANAGEMENT'NC
 
.. 

David L, Schlpbach 
, Corporate Secreta ~C'O-' 2O 

The Wt:stem Union 'Company.
 
12500.&st Belford Aveue
 

: Eng1øwood. CO 8Pl 12
 

Dear Mr, SchlJibach:.
 

In past shaeholder propsas, we have ~pprøached Wester Union regdig community 
reinvest~t as a metnod or-giving back to the coniuntIes tht fud our Company. Now, 
with the national economic cnsis nsing to a pea 'as shaeholder, we rema con~ed tlt 
our Compâny tr~ts its cUStomers and the 'oormun~~s it relies upn fairly. '
 

I.. . .
 
Therefore as the beeficia owner, asdefmed unde Rule 13( d):3 of the Genera Rules and' 
Reguations under the Secunties Act of 1934, of 600 shaes of West Union Company"
 
common 'stok, we ar sul?mitt for inclusion ii the next proxy statet1t, in 3.or.dace
 
with Rue 14a-8 ôfthese Geet Rules, the enclosedshaeholder proposal. The prposal
 
requests th the Bo'ard of Director$ prepare a speçial report on the coñiaIy's' policies on' 
investment in the .comnunties in which it doe business,. . . . l. ,. .
AB requied byRine 14a-8, NórtSta ba held these shaes for more than one year and will .
 
coiitiue to ho.l4 the reuisite number of shaea thro.ugh. the date o.f the next-stkholder' . .
 
anual meetig. Proof of ownerhip wilÌ be provided upon request, Oie of the filin' '
 
shaeholders or' our appointed reresentative will be present at the anua meetig to. 
. introduce the prposa. . .', . '. " '. - . .
. .U Ð .
 
. Pleae send copiC!9f all correspondece penig to thsreolution to: Mi Lapha;. .:
 

Únited for a Fai EcnomylResponsible Wealth 29 Winter St.; Bostn,'MA 02108, who is 
assistg us ii 1iing ths reolution. United for a Fair Ecnomy, the parent organiZation of the 
Respo.nsible Weath,pro.ject is a nation non-pro.fitorgtion workig to. addrss
 

ecnomic inequity bo.th, legisla~vely and tboug šhaeliolde activism. 
. 

A c9mitment fro.m.w ester Union to prepar the reueste report and to. mae it aValable 
to shaeholder would allow ths resotutio.n to be Withdrwn. We beliève thatth proposal is 
in the best interet ofW.est Unio.n and its shaeholders.
 

" 

JulieN.W. Goodndge 
.President 

. Encl: Shaeholder resolutio.n 

l . 
. . 

.00: Mù' Lapha.Responsible Wealth . 
.po. BJ)X ,3!11840' BOSTON MASSAC.HUSETTS .02.130 TEL 617 52.2-2635 FAJÇ .~17 5,22-3165

~". 
~~:. . II ' 
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. 
Com.ui.ity Reinvestitnt Policy
 

WHRE: Western Union sees m~y ofthe'ficial nee pfimgrt popÙltions, with a 
major presence'in poor ånd racially divers neighbonioods (Urbaillntute, 2004); 

. .. Wesern Union's customers are mostly urban and poor, The typical user af its rettce 

serces is a low-wage imgrant worker who lives in an AnericaI city, maes $15,600 
anualy and sends home $293 á month alost 30% of~ or her nèt Inonthy inoome. (Ceter .. 
f~r Fincial Servcès Inoyaton, Octobe 2006.) These remitters Spend. up to .$300 a Yea on 

. costy tranaction,fees and disadvantageous exchage.raeS,which eq~ one week's. salar for 
the remitter or at least six days' salar for their ki in cities suah ~ San Salvador, 'Mexico City, 

and Manla (TIGRA ApriL, 2007); . ' ,. . 
The feder law known as the Communty Reiivestnent Act.(GRA) obligaes federy insured
 

bans and depository intitutions to help meet the nee of communties in which they ó~rate, 
exists for money trfer agenties lie Western Union, the CR can serve asWie no such law 


. a usefu moåeL. Federal Reserve Chan Ben Bemae has stated tl l~e CR reaed 
the convenence ~d nees,: ,of .tbe long-Sidig priciple that financial lititutio:ns must serve 


the comnunties in which they are charered;" . .
 

Coinunity-:-based orgar~ations aèross the countr are puruig legislaton which would require'
 

a. .
 money tranfer businesses, check caShing serices and payday loan outlets to disclose their 
. .reinvestnent practices ih neighborhoods in ~hich they do business;- ,
 

Wester Union cUrently parcipates in vraaly no communty reinvestment, défied" as , 
. parerig with coniuntý~cOI1trolled remitter-servg organatons to bUlld social ca.pita and 
identi cOtnun~y needs IJi: order te develop long:-term programs reflectig thòse neea. Their 
"cuintp.hianthpic practices are llted to foundation grants, the majority of which do' not go
 

to the states wh.ere Wesn Union makes the majarity o-lits U,S. profit. A study conducted by' 
. th~ Trasnaonâl Insttute thr Grasroots Reseàr.ch and Action (TIGRA~ in 200.6 fo:ud tht 46%'
 

remittces sent tò Lati America c~e frm C~forna, TIliois,.~fWestem Union's U.S. 


'F10rida and New Je~ey, while under 16% of its grants went to those stas, In contr only
 

1.4% ofU,S. remittces to Latin Amenca came frm Còlorao,. while over 43% QfWe~em '. . 
Union'~ grts'Went to that st;
 

Western Union h~ faced numerçras lawsuitS based on predatory fee and unai exchage rates.
 

These suts have resulte in millons of shareholder dollar being spet on settlements.' Theae
 

low degree Òf communty reinv~tment, increae 
the risk our Còmpary faces in the competitive consumer market which may fuer affect
prace; along witl our Company's relatively.
sliholder value; .
 

.. 

'.. 



EXHBIT B
 

Nortta Asset Management Letter
 

To Western Union 
Dated December 9, 2008 
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. D~cember 9~.i008 

David L. Schlapbach .DECli. ..Corporate Secretar
 

. The Western Union Company 
1250Ö East Belford Avenue ,. 

..Englewood, CO 80112 

Dear Mr. Schlapbach, 

At NorthStar Asset Management, Inc., stocks are held in oU; client accounts, and 
beneficial ownérship consistentour contract with our clients -gives us rights of 


with the securtiesJàws, namely, the poWer to vóte or diect the votig of such
 

disposition of such securties.securties and the power to dispose or direct the 


Please find enclòsed a letter from our brokeráge, Morgan Staey, verifyng that 
NorthSta haS held the requisité amount of stock in W éstern Union Company for 
more than one year prior to filing the shareholder proposaL. 

Sin~erely, 

. ~""d C :r ~
 

Mat C. Mather . .
 
Assjstant for Client Services anq Shareholder Advocacy 

" 

PO BOX 301840 B.OST.ON MÁSSACHUSETTS 02130 ,TEL 617 522-2635 FAX 617522-3165 

.;;. 
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Ferncrott Corp&.re Center 
35 Villae Rod. SlÚte 601
 

Middleton. MA01949 

tel 978 739 9600
 

fa 978 739 9650
Morgan Stanley
 
toll free 800 730 3326 

December 9, 2008 

David L. Schlapbach 
Corporate Secretary 
The Western Union 
 Company
12500 East BeljrdAvenue 
Englewood, CO 80112, 

. Dear Mr. Schlapbach, 

Morgan Stanley acts as the custodian lor NorthStar Asset Management, Inc. . As 01 
December 9, 2008. Morgan Stanley held on behalf 01 NorthStar Asset Management, Inc. 
600 shares of 
 Western Union Company common stock in its clients' account. Morgan
Stanley has continuously held these shares an behalf olNorthStar prior to December 9, 
2007. 

Sincerely,

Jk~ 
Donna K Calahan
 

. .. Vice President 
Financial Advisor 

Investments and Services are offred through Morgan Stanley & Co. Inc. Member SjpC 

The injòrmation contained herein is based on data obtained ftom Sources believed to be 
reliable. However. !òUr.h data is Hot gialttt:i:d U, tu its accuracy or completeness and is 

. jòr injòrmational purposes only. Clients should rejër to their confirmations and 
statements for tax purposes as the offcial record 01 their account.
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VVestern UI1on Foundation 
Corporate Citizenship and
 
Donations Guidelines as
 

Posted on ww.westernunon.com
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Grants 

Disaster relief grants 

Donations map 

Agent Giving Circles 

Corporate Social 
Responsibilty 

When lives hang in the balance, we aid the relief efforts of government and humanitarian 
organizations that provide for affected familes in critical circumstances. 

We were the first corporation to donate to the United Nations Central Emergency Response Fund (CERF) 
for humanitarian emergencies and natural disasters. 

Our Partners 

A grant to Habitat for Hu~anit after floods in October/November 
2007 wil help rebuild lives in Tabasco, Mexico. 

.~~~~:i~~..~~~~===.e..,..._~_.~~-.~-=~~",~.:~~ 

1/6/2009htt://foundation.westemunon.com/ourProgramDisaster,htm 



WESTERN UNON II Foundation Page 2 of2 

We have awarded disaster relief grants to organizations from 
Pakistan to Peru. Use our interactive map to see a complete list ofstlo~ællèi:rts~~d~~. 

2Ö08 Wester Union Holdings, Inc. All Rights Reserved 

Donations map 

htt://foundation. westernunon.comlourProgramsDisaster.html 1/6/2009 
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Grants 

Disaster relief grants 
f'_.._......._n......_......_..~_._..._..._..._...i._ ....¡.... ....._._..,


Agent Giving Circles	 We have selected Mercy Corps as our first global Our I crMer IWorld, Our FamilySm partner.
Donations map	 ; Be th cb ;~__lf'l( '( 'O ( .~_-..

Mercy Corps exists to alleviate suffring, povert and. oppression
Corporate Social 

by helping people build secure, productive and just communities.Responsibilty 

. Our Partners	 The organization works amid disasters, conflicts, chronic povert and instabilty to unleash the potential of 
people against impossible odds. 

Since 1979, Mercy Corps has provided $1.3 billon in assistance to people in 100 nations. Supported by 
headquarters offces in North America, Europe and Asia, the agency's unified global programs employ 
3,400 staff worldwide and reach nearly 14.4 milion people in more than 35 countries. 

'Western Union plays a central role in the lives of people around the world, and its reach creates an 
opportunity to enhance economic opportunity on a massive scale. For every dollar spent to increase 
economic equality, it is estimated that seven dollars are saved by avoiding the terrble consequences of 
povert. We look forward to working with Western Union in fostering ecnomic growth through critcal new 
learning tools." 

Neal Keny-Guyer
 
CEO, Merc Corps
 

Mercy Corps CEO Neal Keny-Guyer and Senior Vice President Paul Dudley Hart discuss their 
organization's partnership with Western Union to help individuals and familes connect to key economic 
opportunities. 

1/6/2009htt://foundation.westernunon.comlourProgramsParers.html 
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Donor lists 

Financial report 

Annual highlights 

For the latest news and information regarding the Western Union Foundation and 
Western Union's Our World, Our FamilySm program, visit our news archive. 
http://r,westernunion.com/press/releases.cfm 

View the complete and searchable list of donors to the Western Union Foundation's Programs. 
Read more 

As we focus on making a difference in people's lives, people focus on the possibiities we offer to those we 
serve. To review the Financial reports from 2007 follow the link below. 
Read more 

The Western Union Foundation's key achievements from 2007 are vast and varied. Click below to 

learn more. 

Read more 

Privacy policy I Legal sttement I Money Transfer Service I Western Union Corporate site
 

~ 2008 Westtlrn Union Holdings, Inc. All Rights Reserved 

1/6/2009htt://foundation.westernunon.com/eportsRef,htm 
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