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255 Fiserv Drive

Brookfield, Wisconsin 53045

April 8, 2009

To Our Shareholders:

You are cordially invited to attend the annual meeting of shareholders of Fiserv, Inc., to be held at our corporate offices at 10:00 a.m. local time
on Wednesday, May 20, 2009. Information about the meeting and the matters on which shareholders will act is set forth in the accompanying
Notice of Meeting and Proxy Statement. Following action on these matters, management will present a report on our activities. At the meeting,
we will welcome your comments on or inquiries about our business that would be of interest to shareholders generally. At your earliest
convenience, please review the information on the business to come before the meeting.

It is very important that you be represented at the annual meeting regardless of the number of shares you own or whether you are able
to attend the annual meeting in person. Whether or not you plan to attend the meeting, please vote as soon as possible. You can vote
your shares by marking your vote on your proxy card, signing and dating it, and returning it promptly in the enclosed envelope, which
requires no postage if mailed in the United States. You may also vote your shares by using the Internet or a toll free telephone number.
Instructions for these convenient voting methods are set forth on your proxy card. Voting by proxy will not prevent you from voting in
person, and will ensure that your vote is counted if you are unable to attend.

Thank you for your prompt attention to this matter.

Sincerely,

Jeffery W. Yabuki

President and Chief Executive Officer
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD MAY 20, 2009

To the Shareholders of Fiserv, Inc.:

The annual meeting of shareholders of Fiserv, Inc. will be held at our corporate offices at 255 Fiserv Drive, Brookfield, Wisconsin 53045, on
Wednesday, May 20, 2009, at 10:00 a.m. local time for the following purposes, which are set forth more completely in the accompanying proxy
statement:

1. To elect three directors to serve for a three-year term expiring in 2012 and until their successors are elected and qualified.

2. To approve the Amended and Restated Fiserv, Inc. Employee Stock Purchase Plan.

3. To ratify the selection of Deloitte & Touche LLP as our independent registered public accounting firm for 2009.

4. To transact such other business as may properly come before the annual meeting or any adjournments or postponements thereof.
The board of directors has fixed the close of business on March 27, 2009 as the record date for determining shareholders entitled to notice of and
to vote at the annual meeting and at any adjournments or postponements thereof.

In the event there are not sufficient votes for a quorum or to approve any of the foregoing proposals at the time of the annual meeting, the annual
meeting may be adjourned or postponed in order to permit our further solicitation of proxies.

By order of the board of directors,

Charles W. Sprague

Secretary

April 8, 2009

Important notice regarding the availability of proxy materials for the shareholder meeting to be held on May 20, 2009: The proxy
statement and annual report to security holders are available at

http://www.proxyvote.com.

Your vote is important. Our proxy statement is included with this notice. To vote your shares, please mark, sign, date and return your
proxy card or vote by Internet or telephone as soon as possible. A return envelope is enclosed for your convenience if you vote by mail.
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PROXY STATEMENT

Annual Meeting

This proxy statement is furnished in connection with the solicitation on behalf of the board of directors of Fiserv, Inc., a Wisconsin corporation,
of proxies for use at our annual meeting of shareholders to be held on Wednesday, May 20, 2009 at 10:00 a.m. local time, or at any adjournment
or postponement of the meeting. At the meeting, we will vote on the matters described in this proxy statement and in the accompanying notice.
The annual meeting will be held at our corporate offices at 255 Fiserv Drive, Brookfield, Wisconsin 53045. We intend to mail this proxy
statement and accompanying proxy card on or about April 8, 2009 to all shareholders entitled to vote at the annual meeting.

Purposes of Annual Meeting

The annual meeting has been called for the purposes of: electing three directors to serve for a three-year term expiring in 2012; approving the
Amended and Restated Fiserv, Inc. Employee Stock Purchase Plan; ratifying the selection of Deloitte & Touche LLP as our independent
registered public accounting firm for 2009; and transacting such other business as may properly come before the annual meeting or any
adjournments or postponements thereof.

Solicitation of Proxies

We will pay the cost of soliciting proxies on behalf of the board of directors. In addition to the use of the mail, our directors, officers and other
employees may solicit proxies by personal interview, telephone or electronic communication. None of them will receive any special
compensation for these efforts. We have retained the services of Georgeson Inc. (�Georgeson�) to assist us to solicit proxies. Georgeson may
solicit proxies by personal interview, mail, telephone or electronic communications. We expect to pay Georgeson its customary fee,
approximately $10,000, plus reasonable out-of-pocket expenses incurred in the process of soliciting proxies. We also have made arrangements
with brokerage firms, banks, nominees and other fiduciaries to forward proxy materials to beneficial owners of shares. We will reimburse such
record holders for the reasonable out-of-pocket expenses incurred by them in connection with forwarding proxy materials.

Proxies

You should complete and return the accompanying form of proxy regardless of whether you attend the annual meeting in person. You may
revoke your proxy at any time before it is exercised by: giving our corporate Secretary written notice of revocation; giving our corporate
Secretary a properly executed proxy of a later date; or attending the annual meeting and voting in person; provided that, if your shares are held
of record by a broker, bank or other nominee, you must obtain a proxy issued in your name from the record holder. Written notices of revocation
and other communications with respect to the revocation of proxies should be addressed to Charles W. Sprague, Executive Vice President,
General Counsel, Secretary and Chief Administrative Officer, Fiserv, Inc., 255 Fiserv Drive, Brookfield, Wisconsin 53045.

The persons named as proxies in the accompanying proxy card have been selected by the board of directors and will vote shares represented by
valid proxies. All shares represented by valid proxies received and not revoked before they are exercised will be voted in the manner specified in
the proxies. If nothing is specified, the proxies will be voted in favor of the proposals and each of the board�s nominees for director. Our board of
directors is unaware of any other matters that may be presented for action at our annual meeting. If other matters do properly come before the
annual meeting or any adjournments or postponements thereof, it is intended that shares represented by proxies will be voted in the discretion of
the proxy holders. Proxies solicited hereby will be returned to the board of directors and will be tabulated by an inspector of election, who will
not be an employee or director of Fiserv, Inc., designated by the board of directors.
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Record Date and Required Vote

The board of directors has fixed the close of business on March 27, 2009 as the record date for determining shareholders entitled to notice of and
to vote at the annual meeting. On the record date, there were 155,412,884 shares of common stock outstanding and entitled to vote, and we had
no other classes of securities outstanding. All of these shares are to be voted as a single class, and each holder is entitled to one vote for each
share held of record on all matters submitted to a vote of shareholders. The presence, in person or by proxy, of at least a majority of the
outstanding shares of common stock entitled to vote at the annual meeting will constitute a quorum for the transaction of business. Shares that
abstain from voting or that are subject to a broker non-vote will be counted as present for the purpose of determining the presence or absence of
a quorum for the transaction of business. In the event there are not sufficient votes for a quorum or to approve any proposal at the time of the
annual meeting, the annual meeting may be adjourned or postponed in order to permit the further solicitation of proxies.

Directors will be elected by a majority of votes cast at the annual meeting. A description of the majority voting provisions in our by-laws
appears below under the heading �Election of Directors � Majority Voting.� For Proposal 2 and Proposal 3 to be approved, the affirmative vote of a
majority of the votes cast in person or by proxy at the meeting is required. For each of these proposals, abstentions and broker non-votes will be
entirely excluded from the vote and will have no effect on its outcome.

Voting

Shareholders can appoint a proxy by: marking their vote on their proxy card, signing and dating it, and returning it promptly in the enclosed
envelope, which requires no postage if mailed in the United States; calling a toll-free number in accordance with the instructions on their proxy
card; or using the Internet in accordance with the instructions on their proxy card.

Shareholders who hold shares through a bank, broker or other record holder may vote by the methods that their bank or broker makes available,
in which case the bank or broker will include instructions with this proxy statement. Shareholders voting via the Internet or by telephone will
bear any costs associated with electronic or telephone access, such as usage charges from Internet access providers and telephone companies.

An individual who has a beneficial interest in shares of our common stock allocated to his or her account under the Fiserv, Inc. 401(k) savings
plan may vote the shares of common stock allocated to his or her account. We will provide instructions to participants regarding how to vote his
or her allocated shares. If no direction is provided, the trustee of the Fiserv, Inc. 401(k) savings plan will vote the shares in the same manner and
in the same proportion as the shares for which voting instructions are received from other participants, except that the trustee, in the exercise of
its fiduciary duties, may determine that it must vote the shares in some other manner.

2
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information with respect to the beneficial ownership of our common stock as of February 27, 2009 by:

� each current director and director nominee;

� each executive officer appearing in the Summary Compensation Table;

� all directors and executive officers as a group; and

� any person who is known by us to beneficially own more than 5% of the outstanding shares of our common stock based on our
review of the reports regarding ownership filed with the Securities and Exchange Commission in accordance with Sections 13(d) and
13(g) of the Securities Exchange Act of 1934 (the �Exchange Act�).

Name(1)

Number of Shares of
Common Stock

Beneficially Owned(2)(3)(4)(5)(6) Percent of Class(7)

T. Rowe Price Associates, Inc.

100 E. Pratt Street

Baltimore, MD 21202 11,968,667(8) 7.7%
Jeffery W. Yabuki 513,555 *
Rahul Gupta 26,861 *
Thomas J. Hirsch 61,346 *
Peter J. Kight 116,512 *
Thomas W. Warsop III 26,595 *
Donald F. Dillon 3,647,121 2.3%
Daniel P. Kearney 55,205 *
Gerald J. Levy 180,678 *
Denis J. O�Leary 7,417 *
Glenn M. Renwick 29,392 *
Kim M. Robak 22,361 *
Doyle R. Simons 2,646 *
Thomas C. Wertheimer 25,284 *
All directors and executive officers as a group
(15 people) 5,108,511 3.2%

* Less than 1%.

(1) Unless otherwise indicated, the address for each beneficial owner is care of Fiserv, Inc., 255 Fiserv Drive, Brookfield, WI 53045.

(2) All information with respect to beneficial ownership is based upon filings made by the respective beneficial owners with the
Securities and Exchange Commission or information provided to us by such beneficial owners. Except as indicated in the footnotes
to this table, the persons named in the table have sole voting and investment power with respect to all shares of common stock shown
as beneficially owned by them, subject to community property laws.
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(3) Includes stock options, which, as of February 27, 2009, were exercisable currently or within 60 days: Mr. Yabuki � 418,393;
Mr. Hirsch � 49,064; Mr. Gupta � 16,582; Mr. Kight � 67,205; Mr. Warsop � 9,612; Mr. Dillon � 695,295; Mr. Kearney � 49,558; Mr. Levy
� 60,280; Mr. O�Leary � 1,265; Mr. Renwick � 22,848; Ms. Robak � 18,146; Mr. Simons � 421; Mr. Wertheimer � 21,312; and all directors
and executive officers as a group � 1,558,819.

3
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(4) Includes shares of restricted stock subject to vesting: Mr. Yabuki � 16,586; Mr. Hirsch �9,288; Mr. Gupta � 9,306; Mr. Warsop � 15,000;
Mr. Dillon � 1,777; Mr. Kearney � 1,777; Mr. Levy � 1,732; Mr. Renwick � 1,777; Ms. Robak � 1,777; Mr. Simons � 500; Mr. Wertheimer �
1,777; and all directors and executive officers as a group � 94,570. The holders of the restricted stock have sole voting power, but no
dispositive power, with respect to such shares.

(5) Includes shares deferred pursuant to vested restricted stock units and shares eligible for issuance pursuant to the non-employee
director deferred compensation plan for the following directors: Mr. Kearney � 1,875; Mr. O�Leary � 2,152; Mr. Renwick � 1,772;
Ms. Robak � 443; and Mr. Simons � 1,600.

(6) Mr. Dillon is a trustee of the Dillon Foundation which holds 218,750 shares of our common stock. Mr. Yabuki is a trustee of the
Yabuki Family Foundation which holds 1,000 shares of our common stock. As a trustee, Mr. Dillon or Mr. Yabuki, as applicable,
has voting and investment power over the shares held by the foundation. These shares are, accordingly, included in their respective
reported beneficial ownership.

(7) On February 27, 2009, there were 155,899,177 shares of common stock outstanding. Percentages are calculated pursuant to
Rule 13d-3(d) under the Exchange Act. Shares not outstanding that are subject to options exercisable by the holder thereof within 60
days, shares deferred pursuant to vested restricted stock units and shares eligible for issuance pursuant to the non-employee director
deferred compensation plan are deemed outstanding for the purposes of calculating the number and percentage owned by such
shareholder, but not deemed outstanding for the purpose of calculating the percentage of any other person.

(8) Based on a Schedule 13G filed by T. Rowe Price Associates, Inc. (�Price Associates�) on February 10, 2009. These securities are
owned by various individual and institutional investors for which Price Associates serves as investment adviser with power to direct
investments and/or sole power to vote the securities. According to the Schedule 13G, Price Associates exercises sole voting power
over 2,984,187 of the securities and sole dispositive power over 11,968,667 of the securities. For purposes of the reporting
requirements of the Securities Exchange Act of 1934, Price Associates is deemed to be a beneficial owner of such securities;
however, Price Associates expressly disclaims that it is, in fact, the beneficial owner of such securities.

MATTERS TO BE VOTED ON AT THE ANNUAL MEETING

PROPOSAL 1

ELECTION OF DIRECTORS

Our Board of Directors

Our articles of incorporation provide for a board of directors that is divided into three classes. The terms for each class are three years, staggered
over time. There are no family relationships among any of our directors or executive officers, and no nominee for director has been nominated
pursuant to any agreement or understanding between us and any person.

All of the nominees for election as director at the annual meeting are incumbent directors. These nominees have consented to serve as a director
if elected and management has no reason to believe that any nominee will be unable to serve. Unless otherwise specified, the shares of common
stock represented by the proxies solicited hereby will be voted in favor of the nominees proposed by the board of directors. In the event that any
director nominee becomes unavailable for re-election as a result of an unexpected occurrence, shares will be voted for the election of such
substitute nominee, if any, as the board of directors may propose.

4
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The affirmative vote of a majority of votes cast is required for the election of directors. A description of the majority voting provisions in our
by-laws appears below under the heading �� Majority Voting.�

Nominees for Election

Each person listed below is nominated for election to serve as a director until the annual meeting of shareholders in the year in which his term
expires, and until his successor is elected and qualified. The board of directors recommends that you vote FOR its nominees for director.

Three-year terms expiring in 2012

Daniel P. Kearney (age 69) has been a director since 1999. Mr. Kearney is a financial consultant and served as Chief Investment Officer of
Aetna, Inc. from 1991 to 1998. In 1995, he assumed the additional responsibility of President of Aetna�s annuity, pension and life insurance
division and retired in 1998. Prior to joining Aetna, Mr. Kearney was President and Chief Executive Officer of the Resolution Trust Corporation
Oversight Board. Before that, he was a principal at Aldrich, Eastman and Waltch, Inc., a Boston-based pension fund advisor. From 1977 to
1988, Mr. Kearney was with Salomon Brothers, Inc. as Managing Director of its Real Estate Financing Department and a founder of its
Mortgage Securities Department, and from 1976 to 1977 he was Associate Director of the United States Office of Management and Budget. He
served as President of the Government National Mortgage Association (Ginnie Mae) from 1974 to 1976, Deputy Assistant Secretary of the
Department of Housing and Urban Development from 1973 to 1974, and as Executive Director of the Illinois Housing Development Authority
from 1969 to 1973. Previously, he was in private law practice in Chicago, Illinois. Mr. Kearney has over 30 years of experience in the banking,
insurance and legal industries. Mr. Kearney also serves as a director of MGIC Investment Corporation, a publicly traded mortgage insurance
company, and MBIA, Inc., a publicly traded financial guarantor. Principal Occupation: Financial Consultant.

Peter J. Kight (age 52) has been a director and Vice Chairman since 2007. Mr. Kight is the founder of CheckFree Corporation, which was
acquired by Fiserv in 2007, and served as its Chairman and Chief Executive Officer from 1981 to 2007. Mr. Kight joined Fiserv�s board of
directors in connection with the acquisition of CheckFree. Mr. Kight also serves as a director of Akamai Technologies, Inc., a publicly traded
company that distributes computing solutions and services, and Manhattan Associates, Inc., a publicly traded company that provides supply
chain planning and execution solutions. Principal Occupation: Vice Chairman of Fiserv, Inc.

Jeffery W. Yabuki (age 49) has been a director and our President and Chief Executive Officer since 2005. Before joining Fiserv, Mr. Yabuki
served as Executive Vice President and Chief Operating Officer for H&R Block, Inc., a financial services firm, from 2002 to 2005. From 2001
to 2002, he served as Executive Vice President of H&R Block and from 1999 to 2001, he served as the President of H&R Block International.
From 1987 to 1999, Mr. Yabuki held various executive positions with American Express Company, a financial services firm, including
President and Chief Executive Officer of American Express Tax and Business Services, Inc. Principal Occupation: President and Chief
Executive Officer of Fiserv, Inc.

Continuing Directors

Continuing terms expiring in 2010

Kim M. Robak (age 53) has been a director since 2003. Ms. Robak is a partner at Ruth, Mueller & Robak, LLC. Previously, Ms. Robak was
Vice President for External Affairs and Corporation Secretary at the University of Nebraska from 1999 to 2004. Ms. Robak served the State of
Nebraska as Lieutenant Governor from 1993 to 1999, as Chief of Staff from 1992 to 1993, and as Legal Counsel from 1991 to 1992. During her
tenure in state government, she chaired the Governor�s Information Resources Cabinet and led the Information Technology Commission of
Nebraska. She also serves as a director of: FBL Financial Group, Inc., a provider of life insurance, annuities, and mutual funds to individuals and
small businesses; First Ameritas Life Insurance Corporation of New York, a life insurance company; and Union Bank & Trust Company, a
financial institution. Principal Occupation: Partner at Ruth, Mueller & Robak, LLC.
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Thomas C. Wertheimer (age 68) has been a director since 2003. Mr. Wertheimer is a Certified Public Accountant and a retired Senior Audit
Partner of PricewaterhouseCoopers (�PwC�). He served as lead audit partner for a number of key multinational and national clients of PwC,
including publicly held automotive manufacturing, financial services and retail companies. He also held technical accounting and audit quality
positions including Director of Accounting, Auditing and SEC for the Midwest Region of Coopers & Lybrand. Mr. Wertheimer served on the
Board of Partners at Coopers & Lybrand from 1995 until its merger with Price Waterhouse in 1998. From 2003 to 2007, he was a consultant to
the Public Company Accounting Oversight Board, assisting in designing and executing its program of inspection of registered accounting firms.
Mr. Wertheimer currently serves as a director of Vishay Intertechnology, Inc., a publicly traded electronic component manufacturer, and
Xinyuan Real Estate Co., Ltd., a publicly traded residential real estate developer in China. Principal Occupation: Financial Consultant.

Doyle R. Simons (age 45) has been a director since 2007. Mr. Simons is the Chairman and Chief Executive Officer of Temple-Inland, Inc. From
2005 to 2007, he was Executive Vice President of Temple-Inland, Inc.; from 2003 to 2005, he served as its Chief Administrative Officer; from
2000 to 2003, he was Vice President � Administration. Principal Occupation: Chairman and Chief Executive Officer of Temple-Inland, Inc.

Continuing terms expiring in 2011

Donald F. Dillon (age 69) has been Chairman of the board of directors since 2000. Mr. Dillon served as Vice Chairman of the board of directors
from 1995 to 2000. In 1976, Mr. Dillon and an associate founded Information Technology, Inc. (�ITI�), a provider of banking software and
services. ITI was acquired by Fiserv in 1995, and, since then, Mr. Dillon has continued in his post as Chairman of ITI. From 1966 to 1976,
Mr. Dillon was with the National Bank of Commerce, Lincoln, Nebraska and served as Senior Vice President � Information Management
Division. Mr. Dillon has over 40 years of experience in the financial and data processing industries. He also serves as a member of the Board of
Trustees for the University of Nebraska and a member of the University of Nebraska�s Directors Club. Principal Occupation: Chairman of the
Board of Directors of Fiserv, Inc.

Gerald J. Levy (age 77) has been a director since 1986 and is known nationally for his involvement in various financial industry organizations.
Mr. Levy is a past Director and Chairman of the United States League of Savings Institutions, and served as Chairman of its Government Affairs
Policy Committee. Since 1959, Mr. Levy has served Guaranty Bank, Milwaukee, Wisconsin, in various capacities, including as Chairman since
2002 and Chief Executive Officer from 1973 to 2002. He also serves as a director of Guaranty Bank and Guaranty Financial M.H.C., the holding
company of Guaranty Bank. Principal Occupation: Chairman of Guaranty Bank.

Denis J. O�Leary (age 52) has been a director since 2008. Mr. O�Leary is a consultant in the enterprise technology, financial services, and
consumer payments industries both directly, and, since 2006, as a senior advisor to The Boston Consulting Group. He is also a private investor
primarily focusing on private, early stage companies. Through early 2003, he spent 25 years at J.P. Morgan Chase & Company and its
predecessors in various capacities, including Director of Finance, Chief Information Officer, Head of Retail Branch Banking, Managing
Executive of Chase.com/Lab Morgan, and, from 1994 to 2003, Executive Vice President. Since 2003, Mr. O�Leary has served on the board of
directors of McAfee, Inc., a publicly traded supplier of computer security solutions. Principal Occupation: Consultant.

Glenn M. Renwick (age 53) has been a director since 2001. Mr. Renwick is President and Chief Executive Officer of The Progressive
Corporation. Before being named Chief Executive Officer in 2001, Mr. Renwick served as Chief Executive Officer � Insurance Operations and
Business Technology Process Leader from 1998 through 2000. Prior to that, he led Progressive�s consumer marketing group and served as
president of various divisions within Progressive. Mr. Renwick joined Progressive in 1986 as Auto Product Manager for Florida. He is also a
director of The Progressive Corporation, a publicly traded property and casualty insurance company, and UnitedHealth Group Incorporated, a
publicly traded health care insurance company. Principal Occupation: President and Chief Executive Officer of The Progressive Corporation.
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Majority Voting

Our by-laws provide that each director will be elected by the majority of the votes cast with respect to that director�s election at any meeting of
shareholders for the election of directors, other than a contested election. A majority of the votes cast means that the number of votes cast �for� a
director�s election exceeds the number of votes cast �withheld� with respect to that director�s election. In a contested election, each director will be
elected by a plurality of the votes cast with respect to that director�s election. Once our chairman of the board determines that a contested election
exists in accordance with our by- laws, the plurality vote standard will apply at a meeting at which a quorum is present regardless of whether a
contested election continues to exist as of the date of such meeting.

Our by-laws further provide that, in an uncontested election of directors, any nominee for director who is already serving as a director and
receives a greater number of votes �withheld� from his or her election than votes �for� his or her election (a �Majority Against Vote�) will promptly
tender his or her resignation. The nominating and corporate governance committee of the board of directors will then promptly consider the
resignation submitted by a director receiving a Majority Against Vote, and the committee will recommend to the board whether to accept the
tendered resignation or reject it.

The board of directors will act on the committee�s recommendation no later than 90 days following the date of the meeting during which the
Majority Against Vote occurred. In considering the committee�s recommendation, the board will consider the factors considered by the
committee and such additional information and factors the board believes are relevant. Following the board�s decision, we will promptly file a
Form 8-K with the Securities and Exchange Commission that sets forth the board�s decision whether to accept the resignation as tendered,
including a full explanation of the process by which the decision was reached and, if applicable, the reasons for rejecting the tendered
resignation. Any director who tenders a resignation pursuant to this provision will not participate in the committee recommendation or the board
consideration regarding whether to accept the tendered resignation. Our by-laws set forth the procedure for acting if a majority of the members
of the committee receive Majority Against Votes at the same election.

PROPOSAL 2

APPROVAL OF THE

AMENDED AND RESTATED FISERV, INC. EMPLOYEE STOCK PURCHASE PLAN

Background

We adopted the Fiserv, Inc. Employee Stock Purchase Plan (the �ESPP�) effective January 1, 2000 to allow eligible employees and those of our
designated participating subsidiaries to purchase shares of our common stock at a discount. The ESPP is subject to the requirements of
Section 423 of the Internal Revenue Code of 1986, as amended (the �Code�). As required by the Code and the terms of the ESPP, the ESPP will
expire on January 1, 2010. We propose that you approve the ESPP, as amended and restated effective January 1, 2010 (the �Amended ESPP�). The
following is a summary of the principal features of the Amended ESPP. The summary is qualified in its entirety by the terms of the Amended
ESPP, a copy of which is attached hereto as Appendix A and incorporated by reference herein.

Purpose of the Amended ESPP

The purpose of the Amended ESPP is to allow employees to continue to have the opportunity to purchase shares of our common stock on
favorable terms and thereby acquire and enlarge their stake in our growth and earnings.

Shares Subject to the ESPP and Eligibility

Under the Amended ESPP, a total of 1,200,000 shares of our common stock are initially available for purchase by participants effective
January 1, 2010. The Amended ESPP also provides for an annual increase in shares available for purchase by participants on the first day of
each of our fiscal years, beginning in 2011, equal to the least of: (i) 1,000,000 shares; (ii) 1% of the shares of our common stock outstanding on
such date; or (iii) a lesser
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amount determined by our board of directors. The share limits are subject to appropriate adjustments to reflect stock splits and other changes in
our capitalization.

Our employees and the employees of our designated subsidiaries who normally work at least five months per year are eligible to participate in
the Amended ESPP.

Participants may elect to have up to 10% of their gross compensation deducted from their pay. The amounts withheld from payroll may be used
by us for any corporate purpose, are not segregated and do not earn interest. On the last business day of each calendar quarter, or such other date
as may be specified by our compensation committee, the amounts withheld from an employee�s compensation are used to purchase shares of our
common stock at a price equal to 85% of its then current fair market value. No employee may purchase more than $25,000 in market value of
our common stock (determined on the respective purchase dates) during any calendar year. Furthermore, no employee may purchase common
stock under the Amended ESPP if, after the purchase, he or she would own, or would hold options to purchase, 5% or more of the total
outstanding shares of our common stock.

Administration, Duration and Amendment of the ESPP

The Amended ESPP is administered by our board of directors, which has the exclusive right to construe the Amended ESPP and to correct
errors, rectify omissions and reconcile inconsistencies to the extent necessary to effectuate the Amended ESPP. Our board of directors may
amend the Amended ESPP, provided that any amendment which increases the number of shares issuable under the Amended ESPP or changes
the eligibility requirements for the Amended ESPP requires shareholder approval. The Amended ESPP will remain in effect until January 1,
2020, unless terminated earlier by our board of directors.

Federal Income Tax Treatment

The Amended ESPP is intended to qualify as an �employee stock purchase plan� within the meaning of Section 423 of the Code. Participant
contributions to the Amended ESPP in the form of payroll deductions are after-tax contributions and are subject to normal income and payroll
tax withholding requirements. However, there are no tax consequences associated with the acquisition and ownership of shares of common stock
under the Amended ESPP until the participant sells the shares, disposes of them by gift, or dies. The tax treatment upon disposition of the shares
depends on whether the shares are disposed of within the two year required holding period, which is measured from the date the option to
purchase such shares was granted to the participant. The required holding period is also satisfied if the participant dies while holding shares
acquired under the Amended ESPP.

A participant who does not satisfy the two-year holding period must pay ordinary income tax, at the time of the disposition of the shares, on the
15% discount on the purchase price, even if the market price of the stock at the time the stock is disposed of is lower than the purchase price.
The difference between the amount received at disposition and the fair market value of the shares on the date of purchase will be a capital gain
or loss.

If the participant holds the shares of common stock for at least two years, or dies while owning the shares, at the time of disposition of the
shares, ordinary income tax must be paid on an amount equal to the lesser of: (i) 15% of the fair market value of a share on the date the option to
purchase such stock was granted to the participant; or (ii) the amount, if any, by which the market price at the time of disposition exceeds the
purchase price. The basis of the shares of common stock purchased will be the purchase price plus any ordinary income recognized. Any amount
received at disposition in excess of the adjusted basis of the stock will be capital gain. If the shares are sold for less than the purchase price, the
difference between the sale price and the purchase price will be a capital loss.

If the disposition does not satisfy the required two-year holding period, the disposition is called a �disqualifying disposition.� If a disqualifying
disposition occurs, we will be entitled to a tax deduction equal to the amount that the participant includes as ordinary income in the year in
which the disqualifying disposition occurs. We do not receive a deduction at the time of disposition if the participant meets the holding period
requirements.
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Plan Benefits; Interest of Certain Persons in Matters to be Acted Upon

Each of our executive officers is eligible to purchase up to $25,000 worth of our common stock each calendar year under the Amended ESPP at
a discount to the applicable market price. Non-employee directors are not eligible to purchase shares under the Amended ESPP. Participation in
the Amended ESPP is voluntary and depends on each eligible employee�s election to participate and on his or her election regarding payroll
deductions. Accordingly, future purchases by executive officers and other eligible employees under the Amended ESPP are not determinable.

On March 27, 2009, the closing price per share of our common stock on the Nasdaq Global Select Market was $35.77.

Vote Required and Recommendation of the Board of Directors

To approve the Amended ESPP, the affirmative vote of a majority of the votes cast in person or by proxy at the annual meeting is required.
Unless otherwise specified, the proxies solicited hereby will be voted to approve the Amended ESPP.

The board of directors recommends that you vote in favor of Proposal 2.

Equity Compensation Plan Information

The table below sets forth information with respect to compensation plans under which equity securities are authorized for issuance as of
December 31, 2008.

(a) (b) (c)

Plan Category

Number of shares to be issued
upon exercise of

outstanding options (1)

Weighted-average
exercise price of

outstanding options

Number of shares remaining
available for future issuance
under equity compensation
plans (excluding securities
reflected in column (a))(2)

Equity compensation plans
approved by our shareholders (3)

6,925,042 $42.67 8,254,967

Equity compensation plans not
approved by our shareholders

0 N/A 0

Total 6,925,042 $42.67 8,254,967

(1) Consists of options outstanding under the Fiserv, Inc. 2007 Omnibus Incentive Plan, the Fiserv, Inc. Stock Option and Restricted Stock
Plan, and the CheckFree Corporation Amended and Restated 2002 Stock Incentive Plan, which we assumed in connection with our
acquisition of CheckFree Corporation.

(2) Reflects number of shares available for future issuance under the Fiserv, Inc. 2007 Omnibus Incentive Plan. No additional awards may be
granted under the Fiserv, Inc. Stock Option and Restricted Stock Plan or the CheckFree Corporation Amended and Restated 2002 Stock
Incentive Plan.

(3) Columns (a) and (c) of the table above do not include: (i) shares proposed to be issued pursuant to the Amended ESPP as discussed in
Proposal 2; (ii) 688,106 shares of unvested restricted stock and restricted stock units outstanding under the Fiserv, Inc. 2007 Omnibus
Incentive Plan or the Fiserv, Inc. Stock Option and Restricted Stock Plan; or (iii) 478,850 shares eligible for issuance under the Fiserv, Inc.
Employee Stock Purchase Plan (the �ESPP�). As of January 1, 2009, the number of shares available for issuance under the ESPP was
1,078,850. The ESPP will expire on January 1, 2010 unless Proposal 2 is approved.
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PROPOSAL 3

RATIFICATION OF THE SELECTION OF DELOITTE & TOUCHE LLP

Background

The audit committee of the board of directors has selected Deloitte & Touche LLP to serve as our independent registered public accounting firm
for the fiscal year ending December 31, 2009. Deloitte & Touche LLP has served as our independent public accounting firm since 1986. The
audit committee, from time to time, evaluates the performance of Deloitte & Touche LLP to determine whether we should continue to retain the
firm as our independent registered public accounting firm. To this end, at least annually, Deloitte & Touche LLP makes a presentation to the
committee regarding the services it provides, and our chief financial officer provides the committee with his assessment of the firm�s
performance. A representative of Deloitte & Touche LLP is expected to be present at the annual meeting, will have an opportunity to make a
statement if he or she so desires, and will be available to respond to appropriate questions.

Reasons for the Proposal

Selection of our independent registered public accounting firm is not required to be submitted for shareholder approval, but the audit committee
of our board of directors is seeking ratification of its selection of Deloitte & Touche LLP as a matter of good corporate practice. If our
shareholders do not ratify this selection, the audit committee of the board of directors will consider it a direction to select another independent
public accounting firm for 2009. Even if the selection is ratified, the audit committee may, in its discretion, appoint a different independent
registered public accounting firm at any time if it determines that such a change would be in our and our shareholders� best interests.

Vote Required and Recommendation of the Board of Directors

To ratify the selection of Deloitte & Touche LLP as our independent registered public accounting firm, the affirmative vote of a majority of the
votes cast in person or by proxy at the annual meeting is required. Unless otherwise specified, the proxies solicited hereby will be voted in favor
of the ratification of Deloitte & Touche LLP as our independent registered public accounting firm for 2009.

The board of directors recommends that you vote in favor of Proposal 3.

CORPORATE GOVERNANCE

Director Independence

Our board of directors has determined that Donald F. Dillon, Daniel P. Kearney, Gerald J. Levy, Denis J. O�Leary, Glenn M. Renwick, Kim M.
Robak, Doyle R. Simons and Thomas C. Wertheimer are �independent� within the meaning of Nasdaq Marketplace Rule 4200(a)(15). In
determining the independence of directors, our board of directors considers, among other matters, circumstances where a director also serves as
a director of a client. In particular, the board considered the fact that Guaranty Bank, of which Mr. Levy is the chairman, is a client of Fiserv and
determined that the relationship does not impact Mr. Levy�s independence. Jeffery W. Yabuki and Peter J. Kight are not �independent� because
they are employees of Fiserv.

Meetings and Attendance

During our fiscal year ended December 31, 2008, our board of directors held nine meetings, and each director attended at least 75% of the
aggregate of the number of meetings of the board of directors and the number of meetings held by all committees of the board on which she or
he served, in each case while the director was serving on our board of directors. Directors are expected to attend each annual meeting of
shareholders. All directors serving on the board at the time of our 2008 annual meeting of shareholders attended the meeting.
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Committees of the Board of Directors

Our board of directors has three standing committees: a nominating and corporate governance committee; an audit committee; and a
compensation committee. The directors currently serving on these committees satisfy the independence requirements contained in the Nasdaq
Marketplace Rules applicable to such committees, including the enhanced independence requirements for members of the audit committee. Each
of these committees has the responsibilities set forth in written charters adopted by the board of directors. We make copies of each of these
charters available free of charge on our website at www.fiserv.com. Other than the text of the charters, we are not including the information
contained on or available through our website as a part of, or incorporating such information by reference into, this proxy statement.

Nominating and Corporate Governance Committee

Membership and Responsibilities

The nominating and corporate governance committee assists the board of directors in identifying and evaluating potential director nominees, and
recommending qualified nominees to the board of directors for consideration by the shareholders. In addition, the nominating and corporate
governance committee oversees our corporate governance procedures. The members of the nominating and corporate governance committee are
Ms. Robak (Chairperson), Mr. Kearney and Mr. Levy, each of whom is independent. The nominating and corporate governance committee held
three meetings during 2008.

Nominations of Directors

The nominating and corporate governance committee recommends to the full board of directors the nominees to stand for election at our annual
meeting of shareholders and to fill vacancies occurring on the board. In this regard, the nominating and corporate governance committee
regularly assesses the appropriate size of the board of directors and whether any vacancies on the board of directors are expected due to
retirement or otherwise. In the event that vacancies are anticipated or otherwise arise, the committee utilizes a variety of methods to identify and
evaluate director candidates. Candidates may come to the attention of the committee through current directors, professional search firms,
shareholders or other persons.

Once the committee has identified a prospective nominee, the committee will evaluate the prospective nominee in the context of the then current
constitution of the board of directors and will consider all factors it considers appropriate, which include those set forth in our Governance
Guidelines. The board of directors and the nominating and corporate governance committee believe the following minimum qualifications must
be met by a director nominee to be recommended by the committee:

� Each director must display the highest personal and professional ethics, integrity and values.

� Each director must have the ability to exercise sound business judgment.

� Each director must be highly accomplished in his or her respective field, with strong credentials and recognition and broad
experience.

� Each director must have relevant expertise and experience and be able to offer advice and guidance to our chief executive officer
based on that expertise and experience.

� Each director must be independent of any particular constituency, be able to represent all of our shareholders, and be committed to
enhancing long-term shareholder value.

� Each director must have sufficient time available to devote to activities of the board of directors and to enhance his or her knowledge
of our business.

Edgar Filing: FISERV INC - Form DEF 14A

17



11

Edgar Filing: FISERV INC - Form DEF 14A

18



In addition, the nominating and corporate governance committee seeks to have at least one director who is an �audit committee financial expert�
under Item 407(d)(5) of Regulation S-K under the Exchange Act, and we must have at least one director (who may also be an �audit committee
financial expert�) who, in accordance with the Nasdaq Marketplace Rules, has past employment experience in finance or accounting, requisite
professional certification in accounting or any other comparable experience or background which results in the individual�s financial
sophistication, including being or having been a chief executive officer, chief financial officer or other senior officer with financial oversight
responsibilities.

In making recommendations to the board of directors, the nominating and corporate governance committee examines each director nominee on a
case-by-case basis regardless of who recommended the nominee. The committee will consider persons recommended by shareholders to become
nominees for election as directors in accordance with the foregoing and other criteria set forth in our Governance Guidelines and the Nominating
and Corporate Governance Committee Charter. The committee does not evaluate shareholder nominees differently than any other nominee.

Pursuant to procedures set forth in our by-laws, our nominating and corporate governance committee will consider shareholder nominations for
directors if our corporate Secretary receives timely written notice, in proper form, of the intent to make a nomination at a meeting of
shareholders. To be in proper form, the notice must, among other matters: list the name and residence address of the person or persons to be
nominated; include each nominee�s written consent to be named in our proxy statement and to serve as a director if elected; describe all
arrangements or understandings between the nominating shareholder and each nominee, including any understanding with any person as to how
such nominee, if elected, will act or vote on any issue or question and all direct and indirect compensation and any other material monetary
arrangements during the past three years between the nominating shareholder and its affiliates, on the one hand, and each nominee and his or her
affiliates, on the other hand; describe information about the nominating shareholder and each nominee; and contain such other information
regarding each nominee proposed by such shareholder and any such beneficial owner as would be required to be disclosed in solicitations of
proxies for a contested election of directors, or would be otherwise required to be disclosed, in each case pursuant to Section 14 of the Exchange
Act. To be timely, the notice must be received by the applicable deadline set forth in our by-laws. The detailed requirements for nominations are
set forth in our by-laws, which were attached as an exhibit to our Current Report on Form 8-K filed with the Securities and Exchange
Commission on December 3, 2008. A copy of our by-laws will be provided upon written request to our corporate Secretary. Additional
requirements regarding shareholder proposals, including director nominations, are described below under the heading �Shareholder Proposals for
the 2010 Annual Meeting.�

Audit Committee

Membership and Responsibilities

The audit committee�s primary purpose is to provide independent review and oversight of our financial reporting processes and financial
statements, system of internal controls, audit process and results of operations and financial condition. In doing so, it is the responsibility of the
audit committee to provide an open avenue of communication between the board of directors, management, our internal audit function and the
independent auditors. The audit committee is directly and solely responsible for the appointment, compensation, retention, termination and
oversight of our independent auditor. The members of the audit committee are Mr. Wertheimer (Chairman), Mr. Kearney and Mr. O�Leary, each
of whom is independent as defined by applicable Nasdaq and Securities and Exchange Commission rules. The board of directors has determined
that Mr. Wertheimer and Mr. Kearney are �audit committee financial experts,� as that term is used in Item 407(d)(5) of Regulation S-K. The audit
committee held 11 meetings during 2008.

Audit Committee Report

In accordance with its written charter, the audit committee provides independent review and oversight of the accounting and financial reporting
processes and financial statements of Fiserv, Inc., the system of internal
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controls that management and the board of directors have established, the audit process and the results of operations of Fiserv, Inc. and its
financial condition. Management has the responsibility for preparing the company�s financial statements and the independent auditors have the
responsibility for examining those statements.

The audit committee has reviewed and discussed with management and the independent auditors the audited financial statements of Fiserv, Inc.
for the fiscal year ended December 31, 2008. The audit committee has also discussed with the independent auditors the matters required to be
discussed by the statement on Auditing Standards No. 61, as amended (AICPA, Professional Standards, Vol. 1. AU section 380), as adopted by
the Public Company Accounting Oversight Board in Rule 3200T. The audit committee has received the written disclosures and the letter from
the independent accountant required by applicable requirements of the Public Company Accounting Oversight Board regarding the independent
accountant�s communications with the audit committee concerning independence, and has discussed with the independent accountant the
independent accountant�s independence.

The audit committee also discussed with management, the internal auditors and the independent auditors the quality and adequacy of the internal
controls and internal audit organization, responsibilities, budget and staffing of Fiserv, Inc. The audit committee reviewed with both the
independent auditors and the internal auditors their respective audit plans, audit scope and identification of audit risks.

Based on the above-mentioned reviews and discussions with management and the independent auditors, the audit committee recommended to
the board of directors that the audited financial statements of Fiserv, Inc. be included in its Annual Report on Form 10-K for 2008, for filing with
the Securities and Exchange Commission.

Thomas C. Wertheimer, Chairman

Daniel P. Kearney

Denis J. O�Leary

Compensation Committee

The compensation committee: evaluates the performance of our executive officers; approves executive officer compensation; reviews
management�s recommendations as to the compensation of other key personnel; makes recommendations to the board of directors regarding the
types, methods and levels of director compensation; administers compensation plans; and discharges other responsibilities of the board of
directors when so instructed by the board of directors.

The members of the compensation committee are Mr. Renwick (Chairman), Mr. Levy and Mr. Simons, each of whom is independent. The
compensation committee held nine meetings during 2008. Additional information regarding the compensation committee and our policies and
procedures regarding executive compensation, including, among other matters, our use of compensation consultants and management�s role in
determining compensation, is provided below under the heading �Compensation Discussion and Analysis � Determining Compensation.�

Communications with the Board of Directors

Shareholders may communicate with our board of directors or individual directors by submitting communications in writing to us at 255 Fiserv
Drive, Brookfield, Wisconsin 53045, Attention: Charles W. Sprague, Executive Vice President, General Counsel, Secretary and Chief
Administrative Officer. Communications will be delivered directly to our board of directors or individual directors, as applicable.

Review, Approval or Ratification of Transactions with Related Persons

Our board of directors has adopted a written policy that requires all related person transactions be reviewed and approved by: the audit
committee of the board of directors; or, if the audit committee is not able to review the
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transaction for any reason (e.g., if a majority of its members are interested in a transaction), a majority of the disinterested members of the board;
or, if the transaction involves the compensation of an executive officer or director, the compensation committee of the board of directors. The
policy also provides that, at least annually, each ongoing, previously approved related person transaction is to be reviewed by the body that
originally approved the transaction: to ensure that it is being pursued in accordance with all of the understandings and commitments made at the
time that it was previously approved; to ensure that the commitments being made with respect to such transaction are appropriately reviewed and
documented; and to reaffirm the continuing desirability of and need for the related person arrangement.

A related person transaction is a transaction in which we are proposed to be a participant and in which a related person may have a direct or
indirect material interest. Our policy adopts the definition of a related person contained in Item 404(a) of Regulation S-K and applies to our
directors and executive officers, immediate family members of our directors and executive officers, security holders who beneficially own five
percent or more of any class of our outstanding voting securities, an immediate family member of any significant shareholder, and any entity that
is owned or controlled by any of the foregoing.

The audit committee (or, as applicable, the board of directors or the compensation committee) will consider all relevant factors with respect to a
proposed related person transaction, and will only approve such a transaction if the audit committee determines that the transaction is in our and
our shareholders� best interests or, if an alternate standard of review is imposed by applicable laws, statutes, governing documents or listing
standards, if such alternate standard of review is satisfied.

Certain Relationships and Related Transactions

During 2008, Mr. Kight made personal use of a company-owned aircraft for which he reimbursed us for the aggregate incremental cost of such
use. We calculate the aggregate incremental cost of such use based on a methodology that includes the cost of fuel, maintenance and repair
expenses, pilot services, travel expenses and other variable costs associated with personal use. Because the company-owned aircraft is used
primarily for business travel, the methodology excludes fixed costs that do not change based on usage, including pilot salaries, the lease costs of
the aircraft and the cost of maintenance unrelated to personal travel. In 2008, Mr. Kight reimbursed us $247,366 for such use. The audit
committee of the board of directors has reviewed and approved Mr. Kight�s personal use of the aircraft.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16 of the Exchange Act requires our directors and executive officers and persons who own more than ten percent of a registered class of
our equity securities to file with the Securities and Exchange Commission initial reports of ownership and reports of changes in ownership of our
common stock and other equity securities. These Section 16 reporting persons are required by Securities and Exchange Commission regulations
to furnish us with copies of all Section 16 forms they file.

To our knowledge, based solely on a review of the copies of such reports furnished to us and written representations from Section 16 reporting
persons, we believe that, during our fiscal year ended December 31, 2008, all Section 16 reporting persons complied with all applicable filing
requirements.
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AUDIT FEES

Independent Registered Public Accounting Firm and Fees

The following table presents the aggregate fees billed by Deloitte & Touche LLP and related entities for services provided during 2007 and
2008. The audit committee has concluded that Deloitte & Touche LLP�s provision of the audit and permitted non-audit services described below
is compatible with Deloitte & Touche LLP maintaining its independence.

2007 2008
Audit Fees $ 3,078,000 $ 2,648,000
Audit-Related Fees 481,000 151,000
Tax Fees 289,000 243,000
All Other Fees 0 0

Total $ 3,848,000 $ 3,042,000

Audit Fees.    Audit fees are for professional services rendered by Deloitte & Touche LLP in connection with the audit of our annual financial
statements, the review of financial statements included in our quarterly reports on Form 10-Q, our preparation of registration statements, foreign
statutory audits, and, in 2007, the issuance of comfort letters in connection with our issuance of senior notes.

Audit-Related Fees.    Audit-related fees are for professional services rendered by Deloitte & Touche LLP for employee benefit plan audits,
service auditor reports, and accounting research and consultations.

Tax Fees.    Tax fees are principally for tax consultations and tax return preparation.

Pre-Approval Policy

In 2008, the audit committee pre-approved all services provided by our independent registered public accounting firm. The audit committee has
established pre-approval policies and procedures with respect to audit and permitted non-audit services to be provided by its independent
registered public accounting firm. Pursuant to these policies and procedures, the audit committee may form, and delegate authority to, a
subcommittee consisting of one or more members to approve the provision of audit and permitted non-audit services. In such case, if the
subcommittee approves any services, it is required to provide the full audit committee with a report regarding the services that it approved at the
audit committee�s next scheduled meeting. In addition, the audit committee pre-approves particular services, subject to certain monetary limits,
after the audit committee is presented with a schedule describing the services to be approved. The audit committee�s pre-approval policies do not
permit the delegation of the audit committee�s responsibilities to management.
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COMPENSATION DISCUSSION AND ANALYSIS

Overview

The Compensation Discussion and Analysis portion of this proxy statement is designed to provide you with information regarding how we
compensate our executive officers. Our discussion is organized as follows:

� Background.    This section discusses our business and the markets in which we operate to provide context for a better understanding
of what we pay our executive officers.

� Compensation Philosophy.    This section describes our compensation philosophy.

� Determining Compensation.    This section explains how we determine compensation and discusses the roles of the parties involved
in that process.
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