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Exchange Act of1934-Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that our client, Time Warner Inc. (the "Company"), intends to
omit from its proxy statement and form ofproxy for its 2009 Annual Meeting of Stockholders
(collectively, the "2009 Proxy Materials") a stockholder proposal (the "Proposal") and
statements in support thereof submitted by the International Brotherhood ofElectrical Workers
Pension Benefit Fund (the "Proponent").

Pursuant to Rule 14a-8(j), we have:

• filed this letter with the Securities and Exchange Commission (the
"Commission") no later than eighty (80) calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that
stockholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance
(the "Staff'). Accordingly, we are taking this opportunity to inform the Proponent that if the
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Proponent elects to submit additional correspondence to the Commission or the Staff with 
respect to this Proposal, a copy of that correspondence should concurrently be furnished to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

THE PROPOSAL AND THE PRIOR PROPOSAL 

On November 25,2008, the Proponent submitted the Proposal for inclusion in the 2009 
Proxy Materials. The Proposal states: 

RESOLVED: That the stockholders of Time Warner Inc. ("the Company"), 
assembled in Annual Meeting in person and by proxy, hereby request the Board 
of Directors to take the necessary steps to provide for cumulative voting in the 
election of directors, which means each stockholder shall be entitled to as many 
votes as shall equal the number of shares he or she owns multiplied by the number 
of directors to be elected, and he or she may cast all of such votes for a single 
candidate, or any two or more of them as he or she may see fit. 

A copy of the Proposal, as well as related correspondence, is attached to this letter as 
Exhibit A. 

Prior to that date, on November 4, 2008, the Company received a stockholder proposal 
(the "Prior Proposal") submitted by John Chevedden purportedly under the name ofKenneth 
Steiner as his nominal proponent. The Prior Proposal states: 

RESOLVED: Cumulative Voting. Shareholders recommend that our Board take 
the steps necessary to adopt cumulative voting. Cumulative voting means that 
each shareholder may cast as many votes as equal to the number of shares held, 
multiplied by the number of directors to be elected. A shareholder may cast all 
such cumulated votes for a single candidate or split votes between multiple 
candidates. Under cumulative voting shareholders can withhold votes from 
certain poor-performing nominees in order to cast multiple votes for others. 

A copy of the Prior Proposal, as well as related correspondence, is attached to this letter 
as Exhibit B. 

BASIS FOR EXCLUSION 

For the reasons addressed in a separate no-action request regarding the Prior Proposal, 
which is being submitted concurrently herewith, the Company believes that the Prior Proposal is 
excludable. Alternatively, should the Staff not concur with the exclusion of the Prior Proposal 
for the reasons addressed in that request, then the Company intends to include the Prior Proposal 
in its 2009 Proxy Materials. Accordingly, we hereby respectfully request that the Staff concur in 
our view that, if the Company includes the Prior Proposal in its 2009 Proxy Materials, the 
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Proposal may be excluded from the 2009 Proxy Materials pursuant to Rule l4a-8(i)(11) because 
the Proposal is substantially duplicative of the Prior Proposal. 

ANALYSIS 

The Proposal May Be Excluded under Rule 14a-8(i)(11) as Substantially Duplicative of a 
Previously Submitted Proposal. 

Rule l4a-8(i)(1l) provides that a stockholder proposal may be excluded if it 
"substantially duplicates another proposal previously submitted to the company by another 
proponent that will be included in the company's proxy materials for the same meeting." The 
Commission has stated that "[t]he purpose of [Rule l4a-8(i)(1l)] is to eliminate the possib[ility] 
of shareholders having to consider two or more substantially identical proposals submitted to an 
issuer by proponents acting independently of each other." Exchange Act Release No. 12999 
(Nov. 22, 1976). 

The Proposal is substantially duplicative of the previously submitted Prior Proposal. In 
fact, as reflected above, the resolutions in both proposals are virtually identical. When a 
company receives two substantially duplicative proposals, the Staffhas indicated that the 
company must include in its proxy materials the proposal it received first, unless that proposal 
may otherwise be excluded. See Atlantic Richfield Co. (avail. Jan. 11, 1982); see also Great 
Lakes Chemical Corp. (avail. Mar. 2, 1998); Pacific Gas & Electric Co. (avail. Jan. 6, 1994). 
The Company received the Prior Proposal on November 4,2008,21 days before it received the 
Proposal on November 25, 2008. Accordingly, unless the Prior Proposal is otherwise 
excludable, the Company intends to include the previously submitted Prior Proposal in its 2009 
Proxy Materials and to exclude the Proposal as substantially duplicative of the Prior Proposal. 

Pursuant to Staff precedent, the standard applied in determining whether proposals are 
substantially duplicative is whether the proposals present the same "principal thrust" or 
"principal focus." See Pacific Gas & Electric Co. (avail. Feb. 1, 1993) (refusing to allow 
exclusion of a subsequently submitted proposal under Rule l4a-8(i)(1l) because the "principal 
thrust" of the second proposal differed from the "principal focus" of the previously submitted 
proposal). The Staff consistently has taken the position that proposals need not be identical in 
order for a company to exclude a subsequently submitted proposal from its proxy statement in 
reliance on Rule l4a-8(i)(11). See, e.g., International Paper Co. (avail. Feb. 19,2008) (allowing 
exclusion of a proposal asking that the board remove supermajority vote requirements from the 
company's charter as substantially duplicative of a proposal asking that the board adopt simple 
majority vote requirements in the company's charter and bylaws); General Motors Corp. (avail. 
Apr. 5,2007) (allowing exclusion of a proposal requesting an annual statement of each 
contribution made with respect to a political campaign, political party, or attempt to influence 
legislation as substantially duplicative of proposal requesting a report outlining the company's 
political contribution policy along with a statement ofnon-deductible political contributions 
made during the year); Qwest Communications International, Inc. (avail. Mar. 8,2006) 
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(allowing exclusion of a proposal to amend the company's governance documents to provide that 
directors be elected by a majority vote as substantially duplicative of a proposal requesting that 
the board amend the bylaws to provide that directors be elected by majority vote in uncontested 
elections and by plurality vote in contested elections). 

In the instant case, the Proposal and the Prior Proposal have the same principal thrust and 
focus. The resolutions in the proposals are virtually identical and ask the Board ofDirectors to 
take the steps necessary to adopt cumulative voting in director elections. Further, each proposal 
defines the term "cumulative voting" in the same manner; that is, to mean that each stockholder 
be entitled to cast as many votes as equal the number of shares he or she holds multiplied by the 
number ofdirectors to be elected, and that the stockholder can cast these cumulated votes for one 
or more directors in any manner he or she sees fit. In addition, the supporting statements of both 
proposals provide the same basic rationale in support of cumulative voting. In this regard, both 
supporting statements state that cumulative voting will increase director independence and will 
help the Board represent all stockholders, including minority stockholders and their interests. 
The only substantive difference between the two proposals is that the Prior Proposal's supporting 
statement contains additional statistics and rationales to advocate for cumulative voting. 

A primary rationale behind the "principal thrust" / "principal focus" concept is that the 
inclusion in a single proxy statement ofmultiple proposals addressing the same issue in different 
terms may confuse stockholders and place a company and its board of directors in a position 
where they are unable to determine the stockholders' will. lithe Company were to include both 
the Proposal and the Prior Proposal in its 2009 Proxy Materials, this would create confusion for 
stockholders because they would be asked to vote on the same subject matter - whether to adopt 
cumulative voting in director elections - in two different votes on two different proposals. 
Further, if one of the proposals fails and the other passes, the Board would be unable to 
determine the stockholders' will, and it would be difficult for the Board to decide what course of 
action it should take with respect to cumulative voting. 

If the Staff does not concur that the Prior Proposal is excludable for the reasons addressed 
in the separate no-action request submitted concurrently herewith, then the Company intends to 
include the Prior Proposal in its 2009 Proxy Materials. In that event, the Company believes that 
the Proposal may be excluded pursuant to Rule 14a-8(i)(11) as substantially duplicative ofthe 
previously submitted Prior Proposal. 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proposal from its 2009 Proxy Materials. We 
would be happy to provide you with any additional information and answer any questions that 
you may have regarding this subject. 
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Ifwe can be of any further assistance in this matter, please do not hesitate to call me at 
(202) 955-8653 or Julie Y. Kim, the Company's Counsel, at (212) 484-8142. 

ALG/jas 
Enclosures 

cc:	 Julie Y. Kim, Time Warner Inc. 
Lindell K. Lee, International Brotherhood of Electrical Workers Pension Benefit Fund 

lOO574295_5.DOC 
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TIIlleWarner
 
VIA OVERNIGHT MAIL
 
CONFIRMATION OF RECEIPT REQUESTED
 

December 2, 2008 

Mr. Lindell K. Lee 
Trustee 

. Trust for the International Brotherhood of 
Electrical Workers' Pension Benefit Fund 
900 Seventh Street, NW 
Washington, DC 20001. 

Re: Proposal Submitted to Time Warner Inc. 

Dear Mr. Lee: 

Your letter addressed to the Corporate Secretary dated November 25, 2008, 
received by Time Warner Inc. ("TWI") on November 25, 2008, has been forwarded to me. 
A copy of your letter is attached. As you are aware, Rule 14a-8 promulgated under the 
Securities Exchange Act of 1934 governs the requirements for stockholders submitting 
proposals to a company for inclusion in the company's proxy material for its stockholders' 
meetings and the situations in which a company is not required to include any such 
proposal in such proxy material. 

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy 
material of TWI, the proponent is required to submit sufficient proof of its continuous 
ownership of at least $2,000 in market value, or 1%, of securities entitled to be voted on 
the proposal at the meeting for at least one year as of the date the proposal was submitted. 
To date, we have not received documentary proof of this share ownership. We have 
reviewed our records of registered stockholders and could not confirm the proponent's 
ownership. 

To remedy this defect, the proponent must submit sufficient proof of its ownership 
of the requisite number of TWI shares. Rule 14a-8(b) provides that sufficient proof may 
be in the form of (1) a written statement from the "record" holder of the proponent's TWI 
common stock (usually a broker or bank) verifying that, as of November 25, 2008 (the 
date the proposal was submitted), the proponent continuously held the requisite number of 
shares of TWI common stock for at least one year, or (2) if the proponent has filed with 
the Securities and Exchange Commission a Schedule 13D, Schedule 13G, Form 3, Form 4 
or Form 5, or amendments to those documents or updated forms, reflecting the 
proponent's ownership of the requisite number of TWI shares as of or before the date on 
which the one-year eligibility period begins, a copy of the schedule and/or form, and any 
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subsequent amendments reporting a change in the ownership level and a written statement 
that the proponent continuously held the requisite number of TWI shares for the one-year 
period. 

Pursuant to Rule 14a-8(f)(I), this requested document~tion must be postmarked or 
transmitted electronically no later than 14 calendar days from the date you receive this 
request. 

The proxy rules also provide certain substantive criteria pursuant to which a 
company is permitted to exclude from its proxy materials a stockholder's proposal. This 
letter addresses only the procedural requirements for submitting a proposal and does not 
address or waive any of our substantive concerns. 

Please address any response to this request and any future correspondence relating 
to the proposal to my attention. Please note that any correspondence sent to me via fax 
should be sent to 212-484-7278. 

For your reference, I enclose a copy of Rule 14a-8. 

Sincerely, ~/~. 

~~ 
{/~~~~_~lm

Counsel 

Attachment 

l05138v2 







Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy statement and identify the
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in
order to have your shareholder proposal included on a company's proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting its reasons to the
Commission. We structured this section in a question-and- answer format so that it is easier to understand. The
references to "you" are to a shareholder seeking to submit the proposal.

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that
you believe the company should follow. If your proposal is placed on the company's proxy card, the
company must also provide in the form of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal" as
used in this section refers both to your proposal, and to your corresponding statement in support of
your proposal (if any).

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am
eligible?

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

2. If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own,
although you will still have to provide the company with a written statement that you intend to
continue to hold the securities through the date of the meeting of shareholders. However, if
like many shareholders you are not a registered holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

i. The first way is to submit to the company a written statement from the "record"
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted your proposal, you continuously held the securities for at least one year.
You must also include your own written statement that you intend to continue to hold
the securities through the date of the meeting of shareholders; or

ii. The second way to prove ownership applies only if you have filed a Schedule 130,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

A. A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

B. Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

C. Your written statement that you intend to continue ownership of the shares
through the date of the company's annual or special meeting.



c.	 Question 3: How many proposals may I submit: Each shareholder may submit no more than one 
proposal to a company for a particular shareholders' meeting. 

d.	 Question 4: How long can my proposal be? The proposal, including any accompanying supporting 
statement, may not exceed 500 words. 

e.	 Question 5: What is the deadline for submitting a proposal? 

1.	 If you are submitting your proposal for the company's annual meeting, you can in most cases 
find the deadline in last year's proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meeting for this year more than 30 
days from last year's meeting, you can usually find the deadline in one of the company's 
quarterly reports on Form 10- Q or 10-QSS, or in shareholder reports of investment 
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16,2001.] In order to 
avoid controversy, shareholders should submit their proposals by means, including electronic 
means, that permit them to prove the date of delivery. 

2.	 The deadline is calculated in the following manner if the proposal is submitted for a regularly 
scheduled annual meeting. The proposal must be received at the company's principal 
executive offices not less than 120 calendar days before the date of the company's proxy 
statement released to shareholders in connection with the previous year's annual meeting. 
However, if the company did not hold an annual meeting the previous year, or if the date of 
this year's annual meeting has been changed by more than 30 days from the date of the 
previous year's meeting, then the deadline is a reasonable time before the company begins to 
print and sends its proxy materials. 

3.	 If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to 
print and sends its proxy materials. 

f.	 Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers 
to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in writing of any procedural or eligibility deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
determined deadline. If the company intends to exclude the proposal, it will later have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below, 
Rule 14a-80). 

2.	 If you fail in your promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all of your proposals 
from its proxy materials for any meeting held in the following two calendar years. 

g.	 Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be 
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled 
to exclude a proposal. 

h.	 Question 8: Must I appear personally at the shareholders' meeting to present the proposal? 

1.	 Either you, or your representative who is qualified under state law to present the proposal on 
your behalf, must attend the meeting to present the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you, or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 



2. If the company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then
you may appear through electronic media rather than traveling to the meeting to appear in
person.

3. If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If I have complied with the procedural requirements, on what other bases maya company
rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1)

Depending on the subject matter, some proposals are not considered proper under state law
if they would be binding on the company if approved by shareholders. In our experience, most
proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates
otherwise.

2. Violation of law: If the proposal would, if implemented, cause the company to violate any
state, federal, or foreign law to which it is subject;

Note to paragraph (i)(2)

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law could
result in a violation of any state or federal law.

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

4. Personal grievance; special interest: If the proposal relates to the redress of a personal claim
or grievance against the company or any other person, or if it is designed to result in a benefit
to you, or to further a personal interest, which is not shared by the other shareholders at
large;

5. Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of
its net earning sand gross sales for its most recent fiscal year, and is not otherwise
significantly related to the company's business;

6. Absence of power/authority: If the company would lack the power or authority to implement
the proposal;



7. Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

8. Relates to election: If the proposal relates to a nomination or an election for membership on
the company's board of directors or analogous governing body; or a procedure for such
nomination or election:

9. Conflicts with company's proposal: If the proposal directly conflicts with one of the company's
own proposals to be submitted to shareholders at the same meeting.

Note to paragraph (i)(9)

Note to paragraph (i)(9): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposal.

10. Substantially implemented: If the company has already substantially implemented the
proposal;

11. Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

12. Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously included in the company's proxy
materials within the preceding 5 calendar years, a company may exclude it from its proxy
materials for any meeting held within 3 calendar years of the last time it was included if the
proposal received:

i. Less than 3% of the vote if proposed once within the preceding 5 calendar years;

ii. Less than 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

13. Specific amount of dividends: If the proposal relates to specific amounts of cash or stock
dividends.

j. Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staft may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

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

i. The proposal;

ii. An explanation of why the company believes that it may exclude the proposal, which
should, if possible, refer to the most recent applicable authority, such as prior
Division letters issued under the rule; and



iii.	 A supporting opinion of counsel when such reasons are based on matters of state or 
foreign law. 

k.	 Question 11: May I submit my own statement to the Commission responding to the company's 
arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response to us, 
with a copy to the company, as soon as possible after the company makes its submission. This way, 
the Commission staff will have time to consider fully your submission before it issues its response. You 
should submit six paper copies of your response. 

I.	 Question 12: If the company includes my shareholder proposal in its proxy materials, what information 
about me must it include along with the proposal itself? 

1.	 The company's proxy statement must include your name and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that 
information, the company may instead include a statement that it will provide the information 
to shareholders promptly upon receiving an oral or written request. 

2.	 The company is not responsible for the contents of your proposal or supporting statement. 

m.	 Question 13: What can I do if the company includes in its proxy statement reasons why it believes 
shareholders should not vote in favor of my proposal, and I disagree with some of its statements? 

1.	 The company may elect to include in its proxy statement reasons why it believes 
shareholders should vote against your proposal. The company is allowed to make arguments 
reflecting its own point of view, just as you may express your own point of view in your 
proposal's supporting statement. 

2.	 However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should 
promptly send to the Commission staff and the company a letter explaining the reasons for 
your view, along with a copy of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your 
differences with the company by yourself before contacting the Commission staff. 

3.	 We require the company to send you a copy of its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following timeframes: 

i.	 If our no-action response requires that you make revisions to your proposal or 
supporting statement as a condition to requiring the company to include it in its proxy 
materials, then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a copy of your 
revised proposal; or 

ii.	 In all other cases, the company must provide you with a copy of its opposition 
statements no later than 30 calendar days before its files definitive copies of its 
proxy statement and form of proxy under Rule 14a-6. 



DEC-04-2008 10:19 From:

Fax
To: Ms.JuJieKim

Counsel

Time Wamet, Inc.

Fax: 212/484-7278

Re: IBEW I PDF Custodian Letter

To: 212 258 3025

IBEW Pension
Benefit Fund

From: Linden K. Lee
c/o

Jim Voye, Director Corporate Affairs
(202) 728·6103

Pages; 2 including am:rr page

Date: December 4, 2008

CJ Urgent [J For Review CI Please Comment [J Please Reply 0 Please Recyole

Ms.K.im,

Thank you very much for your letter. Please see the attached letter &om the IBEW Pension
Benefit Fund's custOdian that had previously been faxed and mailed to Time Wam£r. Please
contactme ifyou require further clarification ofour Fund'sTime Warnerholciinp.



To: 212 258 3025DEC-04-2008 10:19 From: 

BNY MELLON 
.4.Sse: SERVICING 

November 25, 2008 

Via Facsimile (212-484-7174) & certified Mail 

Mr. PaUl F. Washington 
Vice President and Corporate secretary 
Time Wilmer, Inc. 
One Time Warner center 
New York, NY 10019 

Re: Board of Trustees of the International Brotherhood of Electrical Workers Pension 
Benefit Fund (16EW PBF) 

Dear Mr. Washington: 

As custodian of the Board of Trustees of the lntemationat Brotherhood of Electrical 
Workers Pension Benefit Fund (IBEW PBF). we are writing to report that as of the Close 
of business November 25.2008 the Fund held 138.431 shares of lime Warner Inc. 
stock in our account at The Bank of New York Mellon and regIstered in its nominee 
name of Cede & Co. The Fund has Iield In excess of $2,000 worth of shares in your 
Company continuously since November 26, 2007. 

tf thel'$ are any other questions or concerns regarding this matter, please feel free to 
contact me at 617·382-4636. 

Sincerely. 

I(--=(-. V~· 
Krlstopher Verity 
Officer 
The Bank of New York Mellon 
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Rule 14a-8 Propo~

Mr. Richard D. Pars()ilS
Time waiuet.inc. (TWX)
i Tim~W~r Ctmler
New York NY 10019
Phone: 212 484-8000

Dear Mr. Parsons,·

this Rule 148.-8 proposal is respectfu[ly sUbIili~d in supPort ofthe long-ten'n perfortl1ance of
oUf c;ompany. This proposal is for the next annua1.shareholder meeting. Rtde 14ao-8
requir~ents are·iQ~,41Q be met inoluding tho continu.o'Us o'Wnonhip ofthe :equited stock
value.until~ the c:l~ 9fth~ respective· shv~older meet4lg QIld the·presetrtatiol1 ofthis
proposal at the annual meetinp;. This s1ibmi~ format, With the shateholder-suppJiecl emphasis,
IS intended to be uscid for definitivCl proXy' publication. This is the proxy for John Chevedden
8J1d1o~ his cl~$ignee .to~ on m.y behalf~gardfug this Rule 14a-8 proposal for the forthcoming
shareholder meeting betore~ during an~ a&r the forthcoming sha:reholder meeting. Please ~rect
all futu      evedden (pH:   ) at: .

   

to facilitate prompt cOIDmW"lications and in order that it will be verifiable that communications
have heen ~t.

Your consideration and the copsideration ofthe Boord· ofOirectors is appreciated in support of
th~ long·tenn per1brmanee ofour comp~. Please acknowledge receipt oftbis proposal
promptly by email.

·S~/oh/cl
K.enneth Steiner Date

cc: Paul F. W~i.ngton <PauLWashington@TimeWamer.com>
Paul F. WllSbingtnn

. Corpotat~ SecfeWy
Pf.l:212-484~67S3

FX: 212-48+1174
Jailet.Silvennan '<TanelSilverman@tiincwamer.com>
As5i~EIllt Gep-cral CUUI18el
T~ 21200484-79·61 ..
F! 21 '--7.02-4124
F: 21Z-484-7278

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

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

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 
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[TWX: Rule 14~-S Ptvposal, November 4, 2008]
3 - Cumulative Voting

RF.~OT.VED: Cumulative Voting. Sharcholden; recommend that our Board take the steps
necessary to adopt cumulative voting. Cumulative voUng means that each shareholder may cast
as many votes as equal to n~ber of shares.held, multiplied by the nUlllber of directors to be
elected. A $harc~older may cast 1111 such euinulated. votes for a single candidate or split votes
between multiple candidates. Under cumulative voting sltateholeters can withhold votes from
cet'taiil poor-performing nominees in order to cast multiple votes for others.

Statement of J(cnneth Stcin~r

CuniUlative voting won 54%-support at Aetna lU1d greater tlwi 51%"sUPport at Alaska Air in
2005 ~din 20~8. It also received greaterthim 5.:;%-l!IJptm1't ~t ~l!!l'al Motors (OM) in 2006
and in ~008. The Council ofInstitutionallnvestors www.cii.£Im:reeommended adoption of this
proposal topic. CalPERS also recommend a yes-vote for proposals on this topic. Nonetheless
our directors made Sure that we could not vote on this established topic of cumulative voting at
our 2008 aunual meeting.

CUto.ulmive voting allows a signifie.atlt grpup of shareholders 10 elect a diteetor of its choice ­
safeguaniing iDlnority shareholder inten:st.~ and hringing independent perspectives to Board
decisions. Cumulative voting also encourages ~anagem:ent to maximiZe shareholder value by
making it e~er for a would-be acquirer to gain board representation. It is not necessarily
intended that a would-be ~uirer tnaterialize, however that very possibility represents a
powerful incentive for improved manag-ement of our company.

The meritS of this Cumulative Voting proposal snould also be considered in the context of the
need for improvement.<:; in 001" ('.ompany's corporate governance ~d in individual direotor
perfomiance. For instance in 2008 the following governance and performance issues were
identified: .

• The Corporate Library (TeL) www.tbecorpotatelibrary.comlan independent investment
research fum rated OUt com.pany:

UD" in Overall Bocud Efi"r,:cliveness.
"VerY High Conclm1" in executive pay with $19 million for Jeffrey Bewkes and $18
million for Richard Parsons.
"High Gov~rnance Risk Assessment'"

• We had no shaleholder right to:
Cumulativ~voting.
Act.by"written consent.
An independent Chairman.

• We had two inside directors and one illsidc·-related dkector- Independence concerns.
• Two directors $erved on 4 boards eaoh - Over-commitment conoc:rn~

Michael Miles .
S~eph~ Bollenbach .

• Time:Wamerwas featured in the "Pay For Failure" report by Paul Hodgson ofThe
Corpo@te Library. Hodgson noted that our CEO Richard Parsons received $2S million over
LWU YeatS w~lle sharel101dCJS experiencc:d a oS-yearr~ ofrnm~31%.

The above concems ~hows tllete is need -for improv=ent. Please encourage our board to
respond positively to this proposal:

Cumuli.tive Voting
Yes on 3 .

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



11/04/2008 08:21  PAGE 03/03

NUlt!:~:

KeIiIleth Steiner,        sponsored this proposal.

The above format is requested for publication without re-editing, re-fonnatting or elimination of
text. includjng beginning and concluding text, ~es$ prior agreement is reached. It is
respectfully requested that this proposal be proofread before it is published in the. definitive
proxy to ensure that the: integrity ofthe submitted format is replicated in the proxy materials.
Please advise ifthe~ is any typogrSphieal question. .

Please notcrtbAt the title ofthc proposal is pi\rt ofthe argument in favor of1he proposal. h1 the
interest ofclatity and to Q-void C011f"Usion th~ title of this and ea:clt other ballot item is requested to
be consistent thro.ughout all the proxy materials.

The company ~ requested to assign a proposal nwnber (represented by "3" above) based on the
chronological order in which proposals are submitted. The requested designation of"3" or
bigh~r nUJilber allows for ratification of~4itors to be item 2.

This propQsa1 is believed to conform with StaffLegal Bulletin No. 14B (CF)t September 15,
2004 inclu~: .
Acoordiligly, going forw&.fd. we be1iev~ Umt it would not be appropriate for companies to
exclude supPortinS statement 13J1guag~Md/ot an entire proposal in reliance on role 1~8(i)(3)in

.the following cir.eumsnmees: .
• the company objects to factu!!l assertions be¢a\lSC they ate not supported;
• the comp~l1Y o.Pj~cts to factual a8scrt.iums Lhzil, while not m:aterlally falst: or misleading, may

·be diSputed or countered; .
• the company ohjectq toO f~ctual assertions became those assertions may be interpreted by
sbaxebolqets in a manner that is unfavorable to the company, its directOrs, Of its officers;
~~ .

·'the company Objects to statements because they represent the opinion ofthe shareholder
prop,?nent or a referenced. source, but the statements are not identified specifically as such.

See also: Sun Microsystems, Inc. (July 21, 2005).

Stock will be held until after the annualm~g and the pt'oposa! will be presented at the annual
.meeting. Please acknowle~ethis proposal promptly by email. ..

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

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



TIIlleWarner

VIA OVERNIGHT MAIL
CONFIRMAnON OF RECEIPT REQUESTED

VIA EMAIL

November 10, 2008

Mr. John Chevedden
     

    

Re: Proposal Submitted to Time Warner Inc.

Dear Mr. Chevedden:

A letter from Mr. Kenneth Steiner addressed to Richard D. Parsons signed October
9,2008, received by Time Warner Inc. ("TWI") on November 4,2008, in which you were
designated to act on behalf of Mr. Steiner in connection with a Rule 14a-8 proposal he has
submitted to TWI, has been forwarded to me. A copy of Mr. Steiner's letter is attached.
As you are aware, Rule 14a-8 promulgated under the Securities Exchange Act of 1934
governs the requirements for stockholders submitting proposals to a company for inclusion
in the company's proxy material for its stockholders' meetings and the situations in which
a company is not required to include any such proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to own, at the time of submitting the proposal,
at least $2,000 worth of securities entitled to be voted on the proposal at the meeting and to
have held such securities continuously for at least one year. To date, we have not received
documentary proof of this share ownership. We have reviewed our records of registered
stockholders and could not confirm the proponent's ownership. Accordingly, as permitted
by Rule 14a-8, TWI requests a written statement from the "record" holder of the TWI
common stock (usually a broker or bank) verifying that, as of November 4, 2008, the
proponent continuously held the requisite number of shares of TWI common stock for at
least one year and providing the number of shares owned.

Pursuant to Rule 14a-8(t)(1), this requested documentation must be provided to
TWI within 14 days of your receipt of this request.

I04936v2 .
Time Warner Inc.• One Time Warner Center· New York, NY 10019-8016

T212.484.8000. www.timewarner.com

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



Mr. John Chevedden
November 10, 2008
Page 2

The proxy rules also provide certain substantive criteria pursuant to which a
company is permitted to exclude from its proxy materials a stockholder's proposal. This
letter addresses only the procedural requirements for submitting your proposal and does
not address or waive any of our substantive concerns.

Please address any future correspondence relating to the proposal to my attention.
Please note that any correspondence sent to me via fax should be sent to 212-484-7278.

Sincerely,

~7~'
V~ulieKiT

Counsel

Attachment

cc: FCeIll1eth Steiner
    

    

104936v2

*** FISMA & OMB Memorandum M-07-16 *** 
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Mr. Richard D. ParsbilS
Tune wainer.inc. (TWX)
i Tim~W~r Center
New York NY 10019
Phone: 212 484-8000

Rule 14a-8 Proposal
Dear Mr. ParsOns,·

this Rule 143,-8 Proposal is respectfu11y sUbIili~t1 in support ot"the'long-te!'tn perforti'lance of
our oasnpany. This ptop6sal is for th~ next annua1. shar~holder meeting. Rule 148,..8
l'equir~erit$ are·iQ~,4'to be met inoludmg tho contil1uws ownc.mhip oftht: required stock
Wlue..until a.fter th~ c:ll!o~ 9fth~ respective' sb~~oldet' meeting ~d the·presentation ofthis
pr,?pos~ at th~ annual meeting. This slibmi~ fonnat, With the shareholder-suPPlied. emphasis,
IS mt¢nded to be used for definitivCl proXy publication.. This i\' the ploxy for John Chevedclen
and/or his c:l~$ignee.to a~t on my behalf~gardiilg this Rule 14a-8 proposal for the forthcoming
shareholder meetii1g.betore; during an4 afWr the for   eholder meeting. Ple-ase direct
all future coqunun!CatiOtlS to John Chevedden (pH:    ) at:' .

   

to facilitate plVmpt COIIUDW'licau.ons and in order that it will be verifiable that communieati.(lOS
have~n~t ..

Your consideration and the consideration oftbe Board" ofOireetors is appreciated in support of
th~ lon~~ter:'m pertormance ofour companY. Please ac1q),owledge receipt oftbis proposal
promptly by email. .

·~/oft/cj2
Kenneth Stemer Date

cc: P~ul F. Washington <Pa"ULWashington@TimeWamer.com>
Paul F. Washington .

.Corporate; Secretary
Pll:~12-484-61S3
~:21~4~1174
Janet.Silvermmi <J'allet.Silverman@tUnewamer.com>
A:;sl~lU1t General cuumt::l
T~ 212484-79'61 ..
F: 21 '--?02-4124
F: 21~-484-7278

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

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

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 
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[TWX: Rule 14i1-8 PtvposW., November 4, 2008]
3 - Cumulative Votiog

RF.~OT.VEn: CUl1:ll.llative Voting. Shan:holde1'$ teeoil1mend that our Board take the st~s

necessary to adopt cumulative voting. Cumulative voting means that each shareholder may cast
as many votes as equal to n~ber of shares.heldJ multiplied by the nmnber of directors to be
elected. A shareholder may cast all such cumulated. votes for a single candidate or split votes
between multiple candidates. Under cumulative voting shareholders can withhold votes from
certain poor-performing nominees in order to cast multiple votes for otl1~1'$.

Statement of J(cnDtth Stcin~r

CUIriU1a1ive voting won 54%-support at Aet;tui lPld greater thaIi 51o/o-sllpport at Alaska Air in
2005 and in 2008. k~so received greater than S~o/o-~JP1'Ort ~t ~~l Motors (OM) in 2006
and in ~008. 'the Council ofInstitutional InvestOrs www.ci;.m:g..recommended adoption of this
proposal topic. CaJPERS also reconunend a yes-vote for proposals on this topic. NonethelesS
Our directors macle sure that we could not vote on. this established topic of oumulative voting at
our 2008 annual meeting.

Cutnulative voting allows a signifieant group of sb.areholdl;IS to elect a diteetor of its choice ­
safeguarding minority shareholder interest~ and hringing independent perspective, to Board
decisions. Cumulative voting also encourag~s D):anageIiient to maximiZe shareholder value by
making it ~i~r for a would-be acquirer to gain board representation. It is not necessarily
intendCd that a would-be acquirer materiali7..e. however that very possibility represents a
powerful incentive fOT improved management ofour company.

The meritS of this Cumulative Voting proposal snould also be oonsidered in the context .()fthe
need (or improvemenL~ in OUT C'.ompany's corporate governance 81ld in individual director
performance. For instance in 2008 the following governance and performance issues were
m~tifi~: .

• The Corporate Library (Tel,,) www.theCQ(pOl.atelibraty.comlan independent investment
research fum rated our coIl'lp8ny:

'\D" in Overall Board EJIt:euveness.
"VerY ~gh Conc~" in executive pay with $19 million for Jeffrey Bewkes and $18
million fnrRichard Parsons.
"High Oov~tnauce Risk Assessment.~'

• We had no slwcholder right to:
Cumulativ~ voting.
A9t.by·written consent.
An .illdcjX:udent Chairm~.

• We had two inside directors and one lllside;.related director - Independence concerns.
• Two c:1irectors $etved on 4 boards eaoh - Over-commitment COQcc;m~

Michael Miles .
StephCll Bo]Jertbach .

• Time:Wamerwas featured in the "Pay For Failure" report by Paul Hodgson ofThe
Corporate Library. Hodgson noted that our CEO Richard Parsons received $25 million over
twu yeats ~le shareholders experienced a ~-year retuI'Q. ofminus:.3l0/0.

The above concerns &hows there is need for improveQ1ent. Please encourage our board to
respond positively to this proposal:

CumUlative VotiniJ
Yeson3 .

*** FISMA & OMB Memorandum M-07-16 *** 
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Nutell:
Kenneth Steiner,         spoDSore4 this proposal.

The above format is requested for publication without re-editing, re-forma.tting or elimination of
text. incluc:Ung bepming and concluding text, i!nless prior agreement is reached. It is
respectfully requested that this proposal be proofread before it i$ published in the: definitive
proxy to ensure that the integrity ofthe submitted format is replicated in the pro~materials.
Please advise ifther¢ is any typographical question. -

Please notQ-thl.\t the title ofthe ptoposal. is piUt ofthc~entin favor ofthe proposal. In the
interest ofclarity and to Q.void confiJ.sion th~ title of this and e:aclt other ballot item is requested to
be consistent thrQughout all the proxy materials.

The company i~ requested to assign a proposal DUJDber (represented by "3" above) based on the
ohronological order in which proposals are submitted. The requested designation ofcc3~ or
higher number allows for ratification ofau4itors to be item 2.

This propo,sal is believed to coniorm with StaffLegal Bulletin No. 148 (CF). September 15,
2004 inclu~:
Accordingly, going fo~d.we be1iev~ that it would not be appropriate for companies to
exclude supporting statement language and/or an entire ptoposal in reliance on rule 14a,.8(i)(3) in

.the following oir.cumsnmces:. .
• the company objeots to factu!!l assertions be¢a\1SC they are ilot supported;
• the comp~'11Y_opjc;:cts to factual asst:rLiums rhal, while not materially false or mlsleadtng, may

-be diSputed or eounte~d; _
• the company ohjeetq I'll f~C1'U31assertions became those assertions may be interpreted by
shaleholdets in a manner that is unfavorable to the company, its directOrs, Of its officers;
~~m .
,,-·the cOInPany objects to statements because they represent the opinion ofthe shareholder
propC?ncnt or a referenced source, but the statements are not identified Specifically as such.

See also: Sun Microsystems, Ino. (Juty 21, 2005).

Stock will be held until after the annual mCeting and the proposal will be presented at the annual
.meeting. Please acknowl~e this proposal promptly by email. .,

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

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



Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy statement and identify the
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in
order to have your shareholder proposal included on a company's proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting its reasons to the
Commission. We structured this section in a question-and- answer format so that it is easier to understand. The
references to "you" are to a shareholder seeking to submit the proposal.

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that
you believe the company should follow. If your proposal is placed on the company's proxy card, the
company must also provide in the fonn of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal" as
used in this section refers both to your proposal, and to your corresponding statement in support of
your proposal (if any).

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am
eligible?

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

2. If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own,
although you will still have to provide the company with a written statement that you intend to
continue to hold the securities through the date of the meeting of shareholders. However, if
like many shareholders you are not a registered holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

i. The first way is to submit to the company a written statement from the "record"
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted your proposal, you continuously held the securities for at least one year.
You must also include your own written statement that you intend to continue to hold
the securities through the date of the meeting of shareholders; or

ii. The second way to prove ownership applies only if you have filed a Schedule 13D,
Schedule 13G, Fonn 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

A. A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

8. Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

C. Your written statement that you intend to continue ownership of the shares
through the date of the company's annual or special meeting.



c.	 Question 3: How many proposals may I submit: Each shareholder may submit no more than one 
proposal to a company for a particular shareholders' meeting. 

d.	 Question 4: How long can my proposal be? The proposal, including any accompanying supporting 
statement, may not exceed 500 words. 

e.	 Question 5: What is the deadline for submitting a proposal? 

1.	 If you are SUbmitting your proposal for the company's annual meeting, you can in most cases 
find the deadline in last year's proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meeting for this year more than 30 
days from last year's meeting, you can usually find the deadline in one of the company's 
quarterly reports on Form 10- Q or 10-QS8, or in shareholder reports of investment 
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16,2001.] In order to 
avoid controversy, shareholders should submit their proposals by means, including electronic 
means, that permit them to prove the date of delivery. 

2.	 The deadline is calculated in the following manner if the proposal is submitted for a regularly 
scheduled annual meeting. The proposal must be received at the company's principal 
executive offices not less than 120 calendar days before the date of the company's proxy 
statement released to shareholders in connection with the previous year's annual meeting. 
However, if the company did not hold an annual meeting the previous year, or if the date of 
this year's annual meeting has been changed by more than 30 days from the date of the 
previous year's meeting, then the deadline is a reasonable time before the company begins to 
print and sends its proxy materials. 

3.	 If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to 
print and sends its proxy materials. 

f.	 Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers 
to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in writing of any procedural or eligibility deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
determined deadline. If the company intends to exclude the proposal, it will later have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below, 
Rule 14a-8(j). 

2.	 If you fail in your promise to hold the reqUired number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all of your proposals 
from its proxy materials for any meeting held in the following two calendar years. 

g.	 Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be 
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled 
to exclude a proposal. 

h.	 Question 8: Must I appear personally at the shareholders' meeting to present the proposal? 

1.	 Either you, or your representative who is qualified under state law to present the proposal on 
your behalf, must attend the meeting to present the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you, or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 



2. If the company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then
you may appear through electronic media rather than traveling to the meeting to appear in
person.

3. If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If I have complied with the procedural requirements, on what other bases maya company
rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper sUbject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1)

Depending on the subject matter, some proposals are not considered proper under state law
if they would be binding on the company if approved by shareholders. In our experience, most
proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates
otherwise.

2. Violation of law: If the proposal would, if implemented, cause the company to violate any
state, federal, or foreign law to which it is subject;

Note to paragraph (i)(2)

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law could
result in a violation of any state or federal law.

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

4. Personal grievance; special interest: If the proposal relates to the redress of a personal claim
or grievance against the company or any other person, or if it is designed to result in a benefit
to you, or to further a personal interest, which is not shared by the other shareholders at
large;

5. Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of
its net earning sand gross sales for its most recent fiscal year, and is not otherwise
significantly related to the company's business;

6. Absence of power/authority: If the company would lack the power or authority to implement
the proposal;



7. Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

8. Relates to election: If the proposal relates to a nomination or an election for membership on
the company's board of directors or analogous governing body; or a procedure for such
nomination or election:

9. Conflicts with company's proposal: If the proposal directly conflicts with one of the company's
own proposals to be submitted to shareholders at the same meeting.

Note to paragraph (i)(9)

Note to paragraph (i)(9): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposal.

10. Substantially implemented: If the company has already SUbstantially implemented the
proposal;

11. Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

12. Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously included in the company's proxy
materials within the preceding 5 calendar years, a company may exclude it from its proxy
materials for any meeting held within 3 calendar years of the last time it was included if the
proposal received:

i. Less than 3% of the vote if proposed once within the preceding 5 calendar years;

ii. Less than 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

13. Specific amount of dividends: If the proposal relates to specific amounts of cash or stock
dividends.

j. Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

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

i. The proposal;

ii. An explanation of why the company believes that it may exclude the proposal, which
should, if possible, refer to the most recent applicable authority, such as prior
Division letters issued under the rule; and



iii.	 A supporting opinion of counsel when such reasons are based on matters of state or 
foreign law. 

k.	 Question 11: May I submit my own statement to the Commission responding to the company's 
arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response to us, 
with a copy to the company, as soon as possible after the company makes its submission. This way, 
the Commission staff will have time to consider fully your submission before it issues its response. You 
should submit six paper copies of your response. 

I.	 Question 12: If the company includes my shareholder proposal in its proxy materials, what information 
about me must it include along with the proposal itself? 

1.	 The company's proxy statement must include your name and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that 
information, the company may instead include a statement that it will provide the information 
to shareholders promptly upon receiving an oral or written request. 

2.	 The company is not responsible for the contents of your proposal or supporting statement. 

m.	 Question 13: What can I do if the company includes in its proxy statement reasons why it believes 
shareholders should not vote in favor of my proposal, and I disagree with some of its statements? 

1.	 The company may elect to include in its proxy statement reasons why it believes 
shareholders should vote against your proposal. The company is allowed to make arguments 
reflecting its own point of view, just as you may express your own point of view in your 
proposal's supporting statement. 

2.	 However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should 
promptly send to the Commission staff and the company a letter explaining the reasons for 
your view, along with a copy of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your 
differences with the company by yourself before contacting the Commission staff. 

3.	 We require the company to send you a copy of its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following timeframes: 

i.	 If our no-action response requires that you make revisions to your proposal or 
supporting statement as a condition to requiring the company to include it in its proxy 
materials, then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a copy of your 
revised proposal; or 

ii.	 In all other cases, the company must provide you with a copy of its opposition 
statements no later than 30 calendar days before its files definitive copies of its 
proxy statement and form of proxy under Rule 14a-6. 



From:   

Sent: Monday, November 10, 2008 5:13 PM

To: Kim, Julie

Subject: TWX

Dear Ms. Kim, The letters were received.
Sincerely,
John Chevedden

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



From: olmsted  

Sent: Thursday, November 13,20083:12 PM

To: Kim, Julie

Cc: Silverman, Janet

Subject: Rule 14a-8 Broker Letter (TWX) CUV

Attachments: CCE00005.pdf

Dear Ms. Kim,

Attached is the broker letter requested. Please advise within one business

day whether there is any further rule 14a-8 requirement.

Sincerely,
John Chevedden

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