
UNITED STATES
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David A. Wisniewski
Associate General Counsel,

Group Vice President and
Assistant Corporate Secretar
SunTrust Bans, Inc.
SunTrust Plaza
Mail Code GA-Atlanta-0643

303 Peachtree Street NE, Suite 3600
Atlanta, GA 30308

Re: SunTrust Bans, Inc.

Incoming letter dated November 21,2008

Dear Mr. Wisniewski:j
This is in response to your letters dated November 21,2008 and December 23,

2008 concernng the shareholder proposal submitted to SunTrust by the International
Brotherhood of Teamsters General Fund. We also have received a letter from the
proponent dated December 16,2008. Our response is attached to the enclosed photocopy
of your correspondence. By doing this, we avoid having to recite or sumarze the facts
set forth in the correspondence. Copies of all of the correspondence also will be provided
to the proponent.

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

Sincerely,

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc: C. Thomas Keegel

General Secretar-Treasurer

International Brotherhood of Teamsters
25 Louisiana Avenue, NW
Washington, DC 20001



December 31, 2008

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: SunTrust Bans, Inc.

Incoming letter dated November 21,2008

The proposal urges that, in the event SunTrust chooses to paricipate in the
Troubled Asset Relief Program established by the Economic Emergency Stabilization
Act, by sellng any amount of troubled assets to the U.S. Treasury, the board and its
compensation committee implement specified reforms to impose limitations on senior
executive compensation.

There appears to be some basis for your view that SunTrust may exclude the
proposal under rule 14a-8(i)(3) as vague and indefinite. In arving at this position, we
note the proponent's statement that the "intent ofthe Proposal is that the executive
compensation reforms urged in the Proposal remain in effect so long as the company
paricipates in the TAR." By its terms, however, the proposal appears to impose no

limitation on the duration of the specified reforms. Accordingly, we wil not recommend
enforcement action to the Commission if SunTrust omits the proposal from its proxy
materials in reliance on rule 14a-8(i)(3). In reachig ths position we have not found it
necessar to address the alternative bases for omission upon which SunTrust relies.

Sincerely,  
Raymond A. Be
Special Counsel



DIVISION OF CORPORATION FINANCE. .
INORM PROCEDURES REGARING SHAHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters aring.under Rule 14a-8 (17 CFR 240.i4a-8), as with other matters under the proxy
rues, is to aid those who must comply with the rule by offerig informal advice and suggestions
and to detenne, inítially, whether or-not it may be appropriate in a parcular matter to
iecoi;end enforcement action to the Conission. In coimection with a shareholder proposal

under Rule 14à';8, the. Division's staff considers the information fushed to it by the Company.
. in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information fuished by the proponent or the proponent's representative.

. (.

. .' Although Rule 14a-8(k) does not require any communcations from shareholders to the
Commission's staff the stafwil always consider information concerning allegedviolatioris of

the statutes admiistered by the Conission, includig arguent as to whether or not activities
proposed to be taken would be violative of the statute orrule involved. The receipt by.the staff
of such infoI:ation, ~owever, should not be.constred as changing the staffs informal. .

procedures and proxy review into a.formal or adversar'procedure.

It is important to note that the staffs and Commission?s"no-action responses to
Rule 14a-8(j) submissions reflect only ii;onnal viéws. The determinations reached in these no-
action letters dt) not and canot adjudicate.the merits ofa company's position with respect to the
.proposal. Only a cour such asa U.S. Distrct Cour can decide whether. a company is obligated

. .to include shåreholder proposals in its proxy materials. Accordingly a discretionar
determatio~ not to recommend or take CoÍnssioii etrorcement action, does not preclude a .
proponent, or any shareholder of a company, from purUig any rights 'he or she m.ay hàve agaist

the Company in cour should the managèment omit the proposal from the company's proxy
materiaL.
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Atlanta, GA 30308
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December 23, 2008

Via U.S. Mail and email to slulreholdervr01JOsa/(isec.f!ov
SECURITIES AND EXCHANGE COMMISSION
DIVISION OF CORPORATION FINANCE
OFFICE OF CHIEF COUNSEL
100 F STREET, N.E.
WASHINGTON, D.C. 20549

Re: Sun Trust Banks, Inc. - Exclusion of Shareholder Proposal Pursuant to Rule 14a-8

Ladies and Gentlemen:

On November 21,2008, SunTrust Banks, Inc. (the "Company") gave notice of its intention to omItthe
proposal, dated October 23,2008, along with the accompanying supporting statement (the "T ARP Proposal")
submitted by the International Brotherhood of Teamsters General Fund (the "Proponent") relating to the
Company's 2009 annual meeting of shareholders.

On December 16, 2008, the Proponent submitted its reasons why it believes the Company failed to
satisfy its burden of demonstrating that the TARP Proposal may be excluded (the "Proponent's Response
Letter"). The Company received the Proponent's Response Letter on December 22,2008.

This letter is intended to cIarii) certain points raised in the Proponent's Response Letter.

1. The Ordinary Business Exclusion

In the Company's November 21,2008 no-action request, the Company cited the ordinar business
exclusion of Rule 14a-8(i)(7). The Company cited two grounds for the application of the ordinar business

exclusion-because the proposal seeks to regulate the Company's capital raising activities, and because the
proposal seeks to regulate the compensation paid to the general work force.

A. Capital-Raising Activities

In the Proponent's Response Letter, the Proponent suggests that "the entire focus of the Proposal is on
the compensation of senior executives. . . ". This characterization of the proposal is false. The first words of
the proposal state:

"RESOLVED: In the event that SunTrust Banks, Inc. ("Company") chooses to participate in the
Troubled Asset Relief Program ("T ARP") program established by the Economic Emergency
Stabilization Act ("ACT"), by selling any amount of troubled assets to the U.S. Treasury. . ."



Securities and Exchange Commission
December 23, 2008
Page 2 of 6

While it is tre that the proposal contains many limits on compensation, some of which apply only to
senior executives, it is not accurate to state that the entire focus of the T ARP Proposal is on compensation.
Instead, the Proponent has chosen to condition its compensation reforms on paricipation in a specific type of
capital raising. The Proponent did not merely reference the T ARP program in its supporting statement
Rather, the compensation limits only become operative if 

the Company chooses to raise capital by paricipating
in TARP. As a result, the proposal impacts both capital raising activities and compensation activities, but
impacts compensation if and only if the Company first participates in T ARP.

The Staff has on several occasions found proposals which restrict capital raising activities as
impermissible action for shareholders and permitted exclusion under Rule 14a-8(i)(7). See,jor example, Irvine
Sensors Corporation (January 2, 2001 )(allowing exclusion of proposal to limit capital raising primarily through
existing shareholders instead of relying on private placements); Cöhsumer Power Co. (Januar 7, 1981 )(terms
upon whiCh capital is raised); AstronIcs çorporation (Jlluar 5, 2001) (redemption and conversion of
registrant securities); Harken Energy Corporation (Februar 6,'2001 ) (conditioning ability to issue authorized
capital stock upon shareholder approval); Cleco Corporation (December 19, 2002)(allowing exclusion of
proposal requiring redemption of preferred 'stock); and Patriot Scientific Corporation (July 11,
2008)( conditioning ability to issue authorized capital ~tock upon shareholder approval).

B. Restrictions on Compensation Paid to the General Workforce

In the Company' sNovember 21, 2008. no-action request, the Company cited a second; independently
sufficient basis for applying the ordinar business exclusion of Rule 14a~8(i)(7kbecause the proposal seeks to
regulate the compensation paid to the general work force. The Proposal seeks to impose:

· (4) "A requirement that a majority of long-term compensation be awarded in the form of
performance-vested equity instruments, such as performance shares or performance-vested

restricted shares, that use clearly-defined metrics and rigorous performance targets; ...

· (8) A minimum vesting requirement on all new option and share awards offive year cliff-vesting"

By their terms, these aspects of the Proposal are not limited to senior executive offcers and potentially apply to

the entire workforce.

i.
The Proponent makes much of its statement that its reform "imposes important limitations on senior

executive compensation." However, this statement is merely descriptive and not limiting. In other words, this
statement is true to the extent the nine proposals apply to senior executives. But this statement does not
operate to limit proposals four and eight which, discussed above, impose limits on the form of compensation
paid to.the general workforce.

As evidence of this contention, consider thatthe Company cannot fairly claim to have implemented
proposals 4 and 8 as drafted unless the Company applies them to its entire workforce; merely implementing
these proposals with respect to its senior executive officers would not comply with the ordinar meaning of the
words of these proposals.

As noted in the Company's November 21,2008 request letter, the Staffhas on several occasions found
proposals which address compensation issues affecting employee groups broader thim the senior executive
group are impermissible action for shareholders and may be excluded pursuant to the authority of 

Rule 148-
8(i)(7). See,for example, Plexus Corp. (September 4,2007) (permitting the exclusion under Rule 14a-8(i)(7)
of a proposal forbidding the issuance of new stock options to all employees ); Pfizer Inc. (Januar 29,2007)

S:\DWisnicwski\2009\Aual Mccling\Sharcholdcr Proposa\SEC Lcltcr.Dcc.23.2008.do
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(pennitting the exclusion under Rule 14a-8(i)(7) of a proposal forbidding the issuance of new stock options to
all employees); Amazon.com, Inc. (March 7, 2005) (pennitting the exclusion under Rule 14a-8(i)(7) of
proposals requesting that the board adopt and disclose a new policy on equity compensation and cancel a
certain equity compensation plan potentially affecting all employees); Woodward Governor Co. (September
29, 2004) (pennitting the exclusion under Rule 14a-8(i)(7) of a proposal requesting the discontinuation of all
stock option grants); and Lucent Technologies Inc. (November 6, 2001) (pennitting the exclusion under Rule
14a-8(i)(7) of a proposal seeking to decrease the remuneration of all offcers and directors).

2. Exclusion pursuant to Rule 14a-8(i)(3)(violation of Rule 14a-9)

A. False and Misleading.

In the Company's November 21,2008 no-action request, the Company cited the Proponent's statement
within its supporting statement thatthe Company's participation in the T ARP was made necessary in par by
aspects of the Company's business operations as violating of Rule 14a-9 and justifying exclusion under Rule
14a-8(i)(3). In the Proponent's Response Letter, the Proponent characterizes its inaccurate statement that the
Company's participation in T ARP was necessary as a matter of mere semantiCs. The Company provided facts
which objectively demonstrate the falsity of Proponent's statement. The Company also indicated that this
statement is the sort of impugning statement prohibited by Rule 14a-9. The Proponents reference to
"semantics" challenges the materiality of the Proponent's false statement.

Negative statements about a bank's capital go directly the hear of its safety and soundness and can
have severe adverse ramifications. Such statements could cause depositors, customers, ard other counterparies
to stop doing business with the Company or to withdraw their deposits. The materiality of such statements is
clear.

While we appreciate that differences of opinion are likely to arise between proponents and companies
which seek to exclude such proponents' proposals, we do not view the Proponent's statement about the
necessity ofT ARP funds as a mere statement of opinion, un-supported statement, or statement subject to mis-
interpretation referenced by the Staff in Legal Bulletin i 4B to which the Company should simply respond in its
statement of opposition. Rather, the Company believes that the Proponent's statement is an impugning
statement which is prohibited under Rule 14a-9. Rule 14a-8(i)(3) expressly authorizes the Company to exclude
a shareholder's proposal where such proposal violates the proxy rules, including expressly Rule 14a-9. (While
the Company does not believe the Proponent intended to impugn the Company's financial condition, the
statement has that effect.) .

In Staff Legal Bulletin 14B, the Staff differentiated the remedy available when a proposal has
statements of opinion or unsupported factual allegations onthe one hand, with other more serious statements.
The Staff stated:

"There continue to be certain situations where we believe modification or exclusion maybe consistent with
our intended application of rule 14a-8(i)(3). In those situations, it may be appropriate for a company to
detennine to exclude a statement in reliance on rule 14a-8(i)(3) and seek our concurrence with that
detennination. Specifically, reliance on rule 14a-8(i)(3) to exclude or modify a statement may be
appropriate where: (1) statements directly or indirectly impugn character, integrity, or personal reputation,
or directly or indirectly make charges concerning improper, ilegal, or immoral conduct or association,
without factual foundation; (2) the company demonstrates objectively that a factual statement is materially
false or misleading; (and) (3) the resolution contained in the proposal is so inherently vague or indefinite
that neither the stockholders voting on the proposal, nor the company in implementing the proposal (if

S:\DWisniewski\2009\Aual Mceling\Sharcholdcr Proposal\SEC Lctlcr.Dcc.2J.2008.doc
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adopted), would be able to determine with any reasonable certinty exactly what actions or measures the
proposal requires ~ this objection also may be appropriate where the proposal and the supporting

statement, when read together, have the same result. . ."

Vague and Indefinite

In the Company's November 21,2008 no-action request, the Company also cited the Proponent's
failure to specifY the duration of the limits sought to be imposed by its Proposal. Absent any statement that
these limits wil be temporar, one must interpret the proposal's limits to apply indefinitely or permanently.
The failure to disclose the permanence of these restrictions is likely to mislead the Company's shareholders as
to a material fact because the proposal's language regarding the T ARP program might suggest that the limits
apply only for so long as thé Company participates in TARP. Significantly, the Proponent did not dispute such
contentions in its response letter. The Company noted that such a material omission violates Rule 14a-9 and
justifYing exclusion under Rule 14a-8(i)(3~:"

In its response, the Proponent impliedly admits that as-drafted the limits are perpetual and that this is
an important omission. . In recognition of this, the Proponent has offered to reform its proposal to state that it is
limited in duration to the period in which the Compan:yparicipates in T ARP. But restrictions whose duration
is tied to TARP capital only serves to further tie the proposal to the Company's capital raising activities-
action which is not appropriate for shareholder action and grounds for exclusion, as discussed above.

Additionally, the Proponent attempts to distinguish the Staffs previous ruling in Wendy's International
Inc. (Februar 24,2006). In Wendy's, the Staff allowed the Company to exclude a proposal because key terms

in the proposal were undefined. While the registrant in Wendy's did not specifically cite the duration of the
proposal as one of the key terms justifYing exclusion, it did cite a time component. (In Wendy ~s, the Proponent
requested a report explaining "progress" made toward "accelerating" development ofCAK). What was meant
by "progress" and "development" were key terms in Wendy's that the Proponent left undefined.

The Proponent seeks to distinguish Wendy's by suggesting that Wendy's stand for the proposition that
the omission of definitions of key terms renders a proposal vague and indefinite, and that Wendy's does not
stand for the proposition that the failure to disclose the duration of a proposal renders a proposal vague and
indefinite. However, even under this narow view of Wendy's, in the present case the duration of the reforms
sbught to be imposed by the T AR Proposal is a: key term, and the Proponent's omission of such a key term
renders its proposal vague and indefi~ite under Wendy's

Because the Proponent has tied its compensation reforms to participation in TARP, whether these
reforms continue after the Company is no longer participating in T ARP is material to shareholders voting on
the proposal.. Without disclosure of the duration, shareholders wil not be certain of what they are voting for,
and the Company wil not be certin of what it may be required to implement.

3. Multiple Proposals

In the Company's November 21,2008 no-action request, the Company also cited the fact that the
Proposal consists of 9 distinct proposals. This violates Rule 14a-8( c)' s limit of a single proposal, and Rule
14a-8(i)(3) expressly authorizes the Company to exclude a proposal where it violates the proxy rules.

In its response, the Proponent essentially admits that its proposal constitutes nine separate proposals
and instead relies on the factthatthe Staff on occasion has extended Rule 14a-8(c)'s limit ofa single proposal t
to compound proposals which are closely related. However, the Proponent has not cited an instance where

S:\DWisnicwski\2009\A Mccting\Shaholder Proposal\SEC Lctt~r.Dcc.23.200g.do
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multiple proposals as diverse as its have been allowed. Nor has the Proponent cited an example where the
Staff required inclusion of proposal composed of as many as nine separate proposals. The best that the
Proponent can cite is an example consisting offive closely related proposals. To allow nine distinct proposals
to bejoined as a single proposal stretches Rule 14a-8(c)'s one-proposal rule beyond what was intended by the
Commission and wil invite other proponents to submit compound proposals consisting of an unlimited number
of increasingly unrelated proposals.

The separateness ofthe proposals is demonstrated by the following:

· First, the proposals apply to very different groups of employees and vastly differing numbers of
persons. Proposals 1, 3, 5, 6, 7, and 9 apply only to senior executive officers, (5 persons), while
Proposal 2 applies to all executive offcers (9 persons, recently increased to 12 persons). Additionally,
Proposals4 and 8 apply to all employees; (approximately 30,000 persons) and therefore are not limited
to senior executive compensation.

· Second, the proposals themselves relate to disparate aspects of executive compensation. Proposal 2
relates to post-termination compensation while Proposal 5 relates to the retention of executives-the
opposite of post-termination compensation. Proposals i, 3, and 4 relate to contingent events-the
effect of a change of control, the effect of a financial statement restatement, and potential acceleration
of equity awards. In contrast, Proposals 4, 7 and 8 relate to key every day events-the components of
employees' total compensation package-long term incentives, retirement benefits, and vesting of
equity awards. In short, each paragraph addresses a very different aspect of compensation.

· Several have by themselves been the subject of their own proposal and a Staff no-action letter.

· Each is further conditioned on the Company raising capital through T ARP, which effectively
introduces a tenth topic wholly unrelated to compensation.

As noted in the initial request, the Staff consistently has taken the position that multiple unrelated
proposals are excludable, even if packaged as a single submission. See, e.g., American Electric Power
(January 2,200 l) (permitting exclusion of multiple proposals regarding director tenure and compensation, and
frequency of board meetings); and IGEN Intl, Inc. (July 3,2000) (permitting exclusion of multiple proposals
regarding the size of the company's board, the frequency of board meetings, and ownership requirements to call
shareholder meetings). In applying the "one proposal" standard in this context, the Staff has distinguished

between a multi-prong proposal where each element relates to a single concept and multiple proposals
addressing distinct standards or actions. See, e.g., Meadow Valley Corporation (March 30, 2007) (declining to
concur with exclusion of proposal that urged company to liquidate an investment and distribute proceeds of
liquidation to shareholders); and Computer Horizons Corp. (April i, 1993)( declining to concur with exclusion
because "the elements of the proposal all relate to one concept, the elimination of anti-takeover defenses").
When a single submission involves distinct actions or topics, the Staff has concurred that the proposals may be
excluded even if they relate to the same general topic. See, e.g., Electronic Data Systems Corp. (March 10,
1998) (proposals to eliminate classified board and establish "independent lead director" excludable); Allstate
Corp. (January 29, 1997) (permitting exclusion of proposals instituting cumulative voting for directors and
prohibiting practices that could impair the effectiveness of cumulative voting).

Conclusion

S:\DWisnic\\ski\2009\Aruual Mceûng\Sharcholdcr Proposal\SEC Lcttcr.Dcc.2J.2008.doc
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Based on the foregoing analysis, we respectfully reiterate our request that the Staff concur that Rule
14a-8 authorizes the Company to exclude the TARP Proposal form the Company's proxy materials and to
confirm that the Staff wil take no action if the Company excludes the T ARP Proposal from its Proxy
Materials. We would be happy to provide you with additional information and answer any questions that you
may have regarding the subject. In addition, the Company agrees to promptly forward to the Proponent any
response from the Staff to this no-action request that the Staff transmits by facsimile to the Company only.

Ifwe can be of any furter assistance in this mattei, please do not hesitate to call me.~/
David A. Wisniewski

cc: Raymond D. Fortin, General Counsel and Corporate Secretar
C. Thomas Keegel, General Secretary-Treasurer, International Brotherhood of Teamsters

;,
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U.S. Securities and Exchange Commission
Office of the Chief Counsel
Division of Corporation Finance
1 00 F Street, N .E.
Washington, D.C. 20549-1090

.r..

Re: SunTrust Banks, Inc.'s No-action Request Regarding Shareholder
Proposal Submitted by the Teamsters General Fund

Dear Sir or Madam:

The Teamsters General Fund (the "Fund") hereby submits this letter in reply
to SunTrust Bans, Inc.'s ("SunTrust" or "Company") Request for No-Action
Advice to the Security and Exchange Commission's Division of Corporation
Finance ("Staff') concerning the Fund's Executive Compensation Reforms

proposal ("Proposal") and supporting statement submitted to the Company for
inclusion in its 2009 proxy materials. The Fund respectfully submits that the
Company has failed to satisfy its burden of persuasion and should not be granted
permission to exclude the Proposal. Pursuant to Rule 14a-8(k), six paper copies of
the Fund's response are hereby included and a copy has been provided to the
Company.

The Proposal urges the Board of Directors and its compensation committee
to implement a recommended set of reforms that imposes important limitations on
senior executive compensation in the event that SunTrust chooses to participate in
the Troubled Asset Relief Program ("T ARP") established by the Economic
Emergency Stabilization Act ("EESA").

SunTrust contends that it is entitled to exclude the Proposal in reliance on
Rules 14a-8(i)(7), 14a-8(i)(3), 14a-8(i)(lO), and 14a-8(c).

IêC,t.~¥=7~1
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It is well-established that shareholder proposals concerning the executive
compensation of senior executives are appropriate for inclusion in proxy materials
and the Company should not be permitted to exclude the Proposal from its 2009
proxy materials.

I. The Company Fails to Satisfy its Burden of Persuasion that the
Proposal Deals with Ordinary Business Operations

SunTrust argues that the Proposal is "really about how the Company raises
capital and manages its assets," and only deals with executive compensation issues
"on the surface." Such is not the case. The entire focus of the Proposal is on the
compensation of senior executives, which the Staff has consistently held to be an
appropriate subject for shareholder action.

A. The Focus of the Proposal is Senior Executive Compensation

The Proposal requests that SunTrust implement a set of rigorous senior
executive compensation reforms designed to strengthen the pay-for-performance
features of SunTrusts pay programs and help restore investor confidence. The
Proposal addresses change-of-control payments, severance payments, "claw back"
policies, performance-vesting equity instruments, equity retention requirements,
vesting acceleration, supplemental executive retirement plans, and minimum
vesting requirements-all senior executive compensation components that we
believe must be addressed through a cohesive set of reforms to curb the ever-
escalating levels of unwarranted executive compensation that have eroded investor
confidence in the markets and corporate leadership. Notably, the set of proposed
reforms-which is the core of the Proposal-lacks any mention of the sale of
capital stock or the sale of mortgage assets.

For more than 15 years the Staff has consistently taken the position that
shareholder proposals that focused on the compensation of "senior executives"
may not be omitted in reliance upon Rule 14a-8(i)(7). The Staff has repeatedly
stated that, "it is the Division's view that proposals relating to senior executive
compensation no longer can be considered matters relating to a registrant's
ordinary business." See Reebok International Ltd. (avaiL. Jan. 16, 1992); Battle
Mountain Gold Company (avaiL. Feb. 13, 1992); Eastman Kodak (avaiL. Feb. 13,
1992); International Business Machines Corp. (avaiL. Feb. 13, 1992); and, Sprint
Corp. (avaiL. March 9, 1993). As the Staff declared in Xerox Corporation (avaiL.
March 25,1993):
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The Commission continues to regard issues affecting CEO and other
senior executive and director compensation as unique decisions

affecting the nature of the relationships among shareholders, those who
run the corporation on their behalf and the directors who are

responsible for overseeing management performance. Consequently,
unlike proposals relating to the rank and fie workforce, proposals

concerning senior executive and director compensation are viewed by
the Commission as inherently outside the scope of normal or routine
practices in the running of the Company's operations.

The Proposal, as noted in the "Resolved" clause, is related exclusively to
"senior executive compensation."

SunTrust argues that because the Proposal is tied to the Company's

paricipation in the T ARP, it only "ostensibly seeks to regulate executive

compensation" and "really seeks to regulate another matter-in this case the
Company's paricipation in TARP. . .." The Company's paricipation in the
T ARP does not alter the fact that the Proposal is focused on the compensation of
senior executives. As explained in the Proposal's Supporting Statement, we

believe that the T ARP's executive compensation restrictions "are woefully
inadequate to address the serious shortcomings of most executive compensation
plans," and the Proposal accordingly calls for the adoption of a "a set of more
rigorous executive compensation reforms that we believe wil significantly
improve the pay-for-performance features of the Company's plan and help restore
investor confidence." Thus, the Proposal remains focused on the Board and its
compensation committee implementing a set of reforms that imposes important
limitations on senior executive compensation.

One can readily distinguish and dismiss as irelevant the no-action decisions
cited by the Company in which proposals focused on ordinary business matters
that had nothing to do with senior executive compensation were found to be

properly excluded. See Apple Computer, Inc. (avaiL. March 3, 2003); Pfizer Inc.
(avaiL. Feb. 7, 2003); Ford Motor Company (avaiL. March 26, 1999); Food Lion,
Inc. (avaiL. Feb. 22, 1996); The Clothestime Inc. (avaiL. March 13, 1991); and,
Ford Motor Co. (avaiL. March 29,2000).

That leaves SunTrust's entire argument hanging on its reliance on General
Motors (avaiL. April 4, 2007). In General Motors the Staff concluded:

There appears to be some basis for your view that General Motors may
exclude the proposal under rule 14a-8(i)(7), as relating to its ordinary
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business operations. In this regard, we note that while the proposal
mentions executive compensation, the thrst and focus of the proposal

is on ordinary business matters. Accordingly, we wil not recommend
enforcement action to the Commission if General Motors omits the
proposal from its proxy materials in reliance on rule 14a-8(i)(7).

In seeking no-action relief, General Motors argued that executive

compensation was mentioned in passing and not the focus of the proposal:

The substance of the recital preceding the resolution quoted above is
that because Saudi Arabia and members of the Wahabi sect of Islam
are implacable foes of America, Europe, Christians and Jews, the U.S.
must stop buying oil from the Middle East immediately. Although the
proposal does not make an explicit connection between the recitals and
the resolution, the proposal is apparently based on the ideas that
improving fuel economy wil facilitate the cessation of importing oil
from the Middle East and that an executive compensation program that
tracks progress in fuel economy wil provide incentive for GM to
improve the fuel economy of its new vehicles.

Despite the mention of executive compensation, the principal focus of
the proposal is improving fuel economy, which is par of General
Motors' ordinary business activities. .. . Mr. Wilson's proposal does
not deal with executive compensation at all except for the bare mention
in the resolution; there is no attempt beyond the assertion of an
incentive to demonstrate the relevance of executive compensation to
the issue of fuel economy, or to the problem of radical Islamism (sic),
which dominates the recitals.

In the present case the thrst and focus of Mr. Wilson's proposal is

clearly on the risk proposed by Islamic extremism and, secondarily, on
the need to improve the fuel economy to permit the U.S. to stop buying
oil from the Middle East. Executive compensation is far from the

principal concern of the proposal. (Emphasis added)

The proposal in General Motors was found to be essentially a pretext for the
proponent's desire to address the risk posed by "Islamic extremism" by improving
fuel economy which, it was hoped, would reduce the amount of imported oiL.
Unlike the General Motors proposal, the thrst and focus of the Proposal is on

reforming senior executive compensation, which is demonstrated by the resolution
and supporting statement.
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B. The Scope of the Proposal is Explicitly Limited to the Compensation of
Senior Executives

SunTrust next argues that the Proposal "seeks to regulate the Company's
compensation practices with respect to the Company's general workforce." On the
contrar, the Proposal's resolved clause explicitly states that the proposed set of
compensation reforms imposes limitations on "senior executive compensation,"
not the Company's general workforce. The Proposal provides in pertinent par that
"the proposal urges SunTrust to implement the following set of reforms that
imposes important limitations on senior executive compensation" (Emphasis

added) and proceeds to list those requested reforms. 
1 Therefore, we believe that

the Staff determinations cited by SunTrust-Plexus Corp. (avaiL. Sept. 4, 2007);
Pfizer, Inc. (avaiL. Jan. 29, 2007); Amazon. com, Inc. (avaiL. March 7, 2005);
Woodward Governor Co. (avaiL. Sept. 29, 2004); Lucent Technologies Inc. (avaiL.
Nov. 6, 2001); Ascential Software Corporation (avaiL. April 4, 2003); and,
Minnesota Mining and Manufacturing Company (avaiL. March 4, 1999)-are
irelevant.

II. The Proposal Is Neither False Nor Misleading and the Company

Should Not Be Permitted to Exclude it Pursuant to Rule 14a-8(i)(3)

Relying on Rule 14a-8(i)(3) and Rule 14a-9, SunTrust argues that the
Proposal makes several statements or omissions which "are either false,
misleading, or omit material facts necessary in order to make the statements

therein not false or misleading." The Company faces a very high burden when it
seeks to exclude the Proposal as false and misleading-a burden the Company
fails to meet.

In Staff Legal Bulletin No. i 4B, the Staff clarified its views with regard to
the application of Rule 14a-8(i)(3). The Staffnoted:

In this regard, rule 14a-8(i)(3) permits the company to exclude a
proposal or a statement that is contrar to any of the proxy rules,

1 The Company ignores this clear and unambiguous language when it incorrectly argues that the Proposal seeks
to regulate the Company's general compensation practices requiring that a majority ofiong-term compensation
be awarded in the form of performance-vesting equity instrments and by requirng a minimum 5-year vesting
requirement on all new option and share awards. It apparently bases this entire argument on the fact that
references to senior executive compensation are restated in some bullet points and not others. It has no basis for
doing so.
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including rule 14a-9, which prohibits materially false or misleading

statements. Further, rule 14a-8(g) makes clear that the company bears
the burden of demonstrating that a proposal or statement may be
excluded. As such, the staff wil concur in the company's reliance on
rule l4a-8(i)(3) to exclude or modify a proposal or statement only
where that company has demonstrated objectively that the proposal or
statement is materially false or misleading.

First, the Company claims that "the Proponent's statement within its
supporting statement that the Company's paricipation in the T ARP was made
necessar in par by aspects of the Company's business operations" is false. The
statement to which SunTrust refers says: "Company paricipation in the T ARP
established by the Act has been necessitated by broad capital market problems, as
well as by aspects of the Company's business operations." SunTrust argues that its
paricipation in the T ARP is not a legal or practical business necessity, and further
argues that such statement bears on the Company's financial condition.

It is undeniable that there are broad capital market problems. Further, the
Company has chosen to paricipate in the T ARP, as it acknowledges, although it
had not yet paricipated at the time of the Proposal's submission. The Company
apparently takes great offense, and strongly denies that its paricipation in T ARP
was "necessary." This, we submit, is semantics. The Company, its board and
management would presumably not paricipate if it was unnecessar. It argues
strenuously that there is implied criticism of its financial condition in an innocuous
clause of one sentence of the supporting statement.

There is no need to belabor the point for it is clear that this one clause in the
supporting statement is neither materially false nor misleading. As the Staff noted
in Legal Bulletin No. l4B:

Accordingly, going forward, we believe that it would not be

appropriate for companies to exclude supporting statement language
and/or an entire proposal in reliance on rule 14a-8(i)(3) in the
following circumstances:

the company objects to factual assertions because they
are not supported;

the company objects to factual assertions that, while not
materially false or misleading, may be disputed or
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countered;

the company objects to factual assertions because those
assertions may be interpreted by shareholders in a
maner that is unfavorable to the company, its directors,
or its officers; and/or,

the company objects to statements because they
represent the opinion of the shareholder proponent or a
referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to
address these objections in their statements of opposition.

Thus, the remedy for the Company is to address its objections in its
statement of opposition. Further, the Fund is wiling to revise or even eliminate

this sentence to resolve the matter. However, the Company's strained

interpretation of one clause in the supporting statement certainly does not satisfy
its burden of persuasion that the Proposal is false and misleading.

Second, the Company argues that "the omission of any disclosure regarding
when its executive compensation limits expire" renders the Proposal excludable
under Rule 14a-8(i)(3) and (i)(9). It states: "Absent any statement that these limits
will be temporary, one must interpret the T ARP proposal's limits to apply
indefinitely or permanently."

SunTrust cites Wendy's International, Inc., (avaiL. Feb. 24, 2006) as an
example of a proposal that did not state the duration of its requirements and that
the Staff determined to be excludable as vague and indefinite. However, while it is
true that the Wendy's International proposal did not state the duration of its
requirements, Wendy's argument for excluding the proposal revolved around key
terms in the proposal being undefined-not the lack of duration limits. Wendy's

International, Inc., is, therefore, irelevant.

The intent of the Proposal is that the executive compensation reforms urged
in the Proposal remain in effect so long as the Company paricipates in the T ARP.
We believe this intent is obvious, but are wiling to revise the Proposal to make it
explicit. In any event, omission of the Proposal is certainly not justified by this
argument.
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III. SunTrust Has Not Substantially Implemented the Proposal

SunTrust argues that it has substantially or fully implemented many of the
Proposal's proposed limitations on senior executive compensation. It contends
that Rule 14a-8(i)( I 0) "does not address how to analyze whether multiple
proposals have been substantially implemented."i However, the standard is clear.
In order to demonstrate that it has substantially implemented a proposal the

Company must prove it has satisfactorily addressed the essential objective of the
proposaL.

SunTrust fails to address the essential objective of the Proposal, which is a
comprehensive set of reforms that imposes significant limitations on senior
executive compensation. The Proposal seeks adoption of a completely different
executive compensation philosophy than the one currently employed by the

Company-one that requires long-term compensation be performance-vested
using clearly defined metrics and performance requirements and that does away
with or severely limits supplemental pension benefits and golden parachutes. At
its hear, the Proposal seeks to reform the Company's long-term equity

compensation while limiting windfalls to senior executives that may take the form
of change-of-control payments, accelerated vesting of benefits, or supplemental
pension benefits.

Rather than address the essential objective of the Proposal, the Company
identifies certain elements of the requested reforms, but this does not suffice to
prove substantial implementation. In The Kroger Co., (avaiL. March 18,2008) the
proposal requested that the company adopt a pay-for-superior performance
principle by adopting an executive compensation system that would include setting
pay targets below peer group median; delivering a majority of long-term
compensation through performance-vested equity awards; and, providing the
strategic rationale for the performance metrics, among other features. The
Company failed in its 14a-8(i)(10) argument that it had substantially implemented
the proposal after arguing, as SunTrust does in the instant case, that by satisfying
parts of certain elements of the proposal it demonstrated substantial

implementation. As in The Kroger Co., the Fund's Proposal is focused on creating
a new and more stringent standard of corporate performance.

SunTrusts attempt to select a few elements of the requested reforms does
not satisfy its burden of demonstrating substantial compliance. The first limitation
the Proposal seeks is a prohibition on all senior executive change-of-control

2 We address below the Company's attempt to argue that the Proposal constitutes multiple proposals.
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payments and a limit on severance payments to the amount of the senior
executive's anual salary in all other circumstances. The Company has no such
prohibition in place and its reliance on the fact that it is covered by Section
111 (b )(2)(C) of EESA is frankly irrelevant. The Proposal asks the Board to
prevent senior executives from receiving any change-of-control payments, which
is something the Company has not done. While the Company may have limits on
other severance payments that comport with par of the first requested reform, it
has not substantially complied because the prohibition of change-of-control

payments has not been implemented by the Company.3

The next limitation sought by the Proposal is that a majority of long-term
compensation be awarded in the form of performance-vested equity instruments
that use clearly-defined metrics and rigorous performance targets. This is a core
request of the Proposal as it goes to establishing a truly performance-based

executive compensation system. The Company notes that it offers time-vested
restricted stock and stock options, but those in no way constitute performance-
vested equity instruments. Long-term compensation is the largest part of senior
executive compensation. The essential objective of the Proposal is to require that a
majority of long-term compensation be tied to rigorous performance targets on
clearly-defined metrics. The Company completely fails to demonstrate it has
implemented this, and indeed it has not.

Integral to the reform of equity-based compensation is the equity retention
requirement that at least 75 percent of shares obtained through the exercise of
options or the award of restricted shares be held for the senior executives' full term
of employment. The Company's proffered one-year requirement, on its face, does
not satisfy any notion of substantial compliance. This reform is key as it seeks to
incentivize executives to take actions focused on the long-term health and growth
of the Company rather than driving short-term stock prices.

The next component of the reform of equity-based senior executive
compensation is the prohibition on vesting acceleration for all unvested stock
options or share awards held by senior executives. The Company has no such
prohibition. The fact that it has not accelerated vesting in three years has no
bearing on the permissibility of accelerated vesting, which is integral to the
Proposal.

The Company acknowledges it has not implemented a freeze on

3 Likewise, the Company notes Section ILL (b)(2)(A) of EESA and its regulations contain recoupment features

covering senior executives. That is but one element of the Proposal and satisfyng that one element is not the
same as satisfyng the essential objective of the ProposaL.
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contributions to any supplemental executive retirement plan for the benefit of

senior executives.

Finally, the Proposal calls for a minimum vesting requirement on all new
. option and share awards of five-year cliff vesting. The Company notes that it
makes anual stock option awards which "generally vest" after three years, which
literally represents 60 percent of the requested vesting period.

The Company's senior executive compensation system contains a few
positive features, but in no way represents substantial implementation of the

Proposal. The Company's 14a-8(i)(10) argument fails and SunTrust should be
denied its request on this basis. The essential objective of the Proposal - the
overhauling of its long-term equity based compensation while prohibiting benefits
that could be obtained through change-of-control payments, acceleration of

awards, or supplemental pension benefits - has not been implemented, and thus the
Company fails to prove it has substantially implemented the Proposal.

iv. The Proposal is not Nine Separate Proposals and the Company Fails to
Satisfy its Burden of Persuasion Under Rule 14a-8(c)

The Company's final argument and the one that it states is "perhaps the
strongest reason to justifying (sic) the Company's exclusion of the proposal is
because the Proponent has combined 9 separate proposals into a single, compound
proposal in a blatant attempt to circumvent Rule 14a-8(c)'s limit of a single
proposaL" The basis for this argument is that components of the Proposal have
appeared as separate proposals in the past at some companies; that certain elements
apply to senior executives and others to all employees; and, that the Proposal

relates to disparate aspects of executive compensation.

A single proposal made up of several separate components does not

constitute more than one proposal if the components "are closely related and
essential to a single-well defined unifying concept." AT&T Wireless Services, Inc.
(avaiL. Feb. 11, 2004)

In AT&T Wireless Services, Inc., a proposal was submitted requesting the
board to replace its system of compensation for senior executives with a

"Commonsense Executive Compensation" program. That proposal's resolution
provided:

Resolved, that the shareholders of AT&T Wireless Services Inc.
("Company") request that the Company's Board of Directors and its
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Executive Compensation Committee replace the current system of
compensation for senior executives with the following "Commonsense
Executive Compensation" program including the following features:

(i) Salary - The chief executive officer's salary should be targeted at

the mean of salaries paid at peer group companies, not to exceed $
i ,000,000 annually. No senior executive should be paid more than the
CEO.

(2) Annual Bonus - The anual bonus paid to senior executives
should be based on well-derined quantitative (rinancial) and qualitative
(non-financial) performance measures. The maximum level of anual
bonus should be a percentage of the executive's salary level, capped at
i 00% of salar.

(3) Long-Term Equity Compensation Long-term equity
compensation to senior executives should be in the form of restricted
shares, not stock options. The restricted share program should utilize
justifiable performance criteria and challenging performance

benchmarks. It should contain a vesting requirement of at least three
years. Executives should be required to hold all shares awarded under
the program for the duration of their employment. The value of the
restricted share grant should not exceed $1,000,000 on the date of
grant.

( 4) Severance - The maximum severance payment to a senior
executive should be no more than one year's salar and bonus.

(5) Disclosure - Key components of the executive compensation
plan should be outlined in the Compensation Committee's report to

shareholders, with variances from the Commonsense program
explained in detaiL.

The Commonsense compensation program should be implemented in a
manner that does not violate any existing employment agreement or
equity compensation plans.

Like the Proposal submitted by the Fund, the "Commonsense" Proposal had
multiple components and the company sought to exclude it under Rule 14a-8(c).
The company failed in that case, as SunTrust should here. The proponent noted in
AT&T Wireless Services, Inc.:
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As the Company acknowledges, our Proposal relates to senior
executive compensation. It focuses on all aspects of such

compensation, including salar, bonus, long-term equity compensation,

severance, and disclosure. That certain compensation is triggered by
the severance of employment in no way renders severance payments to
senior executives as a distinct topic. Shareholders are concerned about
all aspects of senior executive compensation and our Proposal properly
addresses several different aspects, including severance.

The Fund's Proposal relates to the reform of senior executive compensation
and provides a set of complementary executive compensation changes. The

proposed reforms are closely related and essential to the unified concept of senior
executive compensation reform.

V. Conclusion

For the foregoing reasons, the Proponent respectfully requests that the Staff
not issue the determination requested by SunTrust.

The Fund is pleased to be of assistance to the Staff on this matter. If you
have any questions or need additional information, please do not hesitate to contact
Jamie Carroll, IBT Program Manager at (202) 624-8100.

Sincerely,

(l
C. Thomas Keegel
General Secretary-Treasurer

CTK/jc

cc: David A. Wisniewski, Associate General Counsel, Group Vice President

and Assistant Corporate Secretary, SunTrust Banks, Inc.
Raymond D. Fortin, General Counsel and Corporate Secretar, SunTrust

Banks, Inc.
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SlIUST- David A. Wisniewski

Associate General Counsel,
Group Vice President and
Assistant Corporate Secretary

SunTrust Banks, Inc.
SunTrust Plaza
Mail Code GA-Atlanta-0643
303 Peachtree Street NE, Suite 3600
Atlanta, GA 30308
Tel 404.724.3604
Fax 404.230-5387
david.wisniewski(Qsuntrust.corn

November 21, 2008

Via u.s.. M.n¡r(ln.d.~fnaittô shareholdemroposal(i)sec.1!ov
SECURITIES AND EXCHANGE COMMISSION
DNISION OF CORPORATION FINANCE
OFFICE OF CHIEF COUNSEL
100 F STREET, N .E.
WASHINGTON, D.C. 20549 .

Re: Sun Trust Banks, Inc. - Exclusion of Shareholder Proposal Pursuant to Rule 14a-8

Ladies and Gentlemen:

This letter is submitted by Sun Trust Banks, Inc. (the "Company") pursuant to Rule 14a-8u) under the
Securities Exchange Act of 1934, as amended (the "Exchange Act"), with respect to that certin proposal,
dated October 23, 2008, along with the accompanying supporting statement (the "TARP Proposal"),
substantially in the form attched hereto as Exhibit A, and submitted for inclusion in the Company's proxy
card and proxy statement (the "Proxy Materials") for its 2009 annual meeting of shareholders by the
International Brotherhood of Teamsters General Fund (the "Proponent'). Also, attached hereto as Exhibit B
and Exhibit C, respectively" are the Proponent's correspondence to the Company and the Company's
correspondence to the Proponent.

In accordance with Rule 14a-8u) under the Exchange Act, the Company hereby gives notice of the
Company's intention to omit the T ARP Proposal from the Proxy Materials. and hereby respectfully request
that the sta of the Division of Corporation Finance (the "Staff') of the Securities and Exchange Commission
(the "Commission") indicate that it wil not recommend enforcement action to the Commission if the Company
omits the T ARPProposal and Supporting Statement from the Proxy Materials.

This letter constitutes the Company's statement of the reasons why exclusion of the shareholder
Proponent's proposal from the company's Proxy Materials is proper. Enclosed are five additional copies of
this letter, including all exhibits and annexes.

Rule 14a-8 authorizes the Company to exclude the TARP Proposal from the Company's proxy
statement for 4 reasons:

(1) the T ARP Proposal addresses the ordinar business of the Company and 'therefore may be

excluded pursuant to Rule 14a-8(i)(7);
(2) the TARP Proposal is false and misleading in violation of Rule 14a-9, and therefore may be

excluded pursuant to Rule 14a-8(i)(3);
(3) the T ARP Proposal has been substatially implemented and therefore may be excluded pursuant

to Rule 14a-8(i)(10); and

(4) the TARP Proposal constitutes 9 separate proposals in violation of Rule 14a-8(c).
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Each of these four reasons is independently sufficient to justify excluding the T ARP Proposal from the
Company's proxy statement.

1. Rule 14a-8(i)(7 ) authorizes the Company to exlude the TARP Proposal because it relates to
how the Company raises capital and manages its assets, and makes compensation decisions regarding the
general workforce, and these are within the Company's ordinary business operations.

Rule i 4a-8(i)(7) authorizes the Company to exclude the T ARP Proposal from its proxy materials "if
the proposal deals with a matter relating to the company's ordinar business operations." In Exchange Act
Release No. 40018 (May 21, 1998), the Securities and Exchange Commission explained that the ordinar
business exclusion rests on two central considerations. The first consideration relates to the subject matter of a
proposal: "( c )ertn taks are so fundamental to management's abilty to run a company on a day-to-day basis
that they could not, as a practical matter, be subjectto direct shareholder oversight." Exchange Act Release No.
40018 (May 21, 1998). The second consideration relates to the degree any proposal attempts to "miCro-
manage" the company by "probing too deeply into matters of a complex nature upon which shareholders, as a
group, would not be in a position to make an informed judgment." Id (citing Exchange Act Release No. 12999

(Nov. 22, 1976)).

. The T ARP Proposal attempts to direct matters ofthe company's ordinary business operations: (i) the
Company's methods and options to raise capital and manage its assets, and (ii) the Company's abilty to make
equity compensation decisions with respect to its general workforce.

A. The Company's Abilty to Raise Capital and Manage Its Assets is a Matter of the Company's
Ordinary Business Operations

The T ARP Proposal is really about how the Company raises capital and manages its assets. On the
surace, the T ARP Proposal purports to limit various aspects of the Company's executive compensation
programs. However, the Proponent has tied these limits to the Company's future exercIse of discretion as to
whether to participate in the Troubled Asset Relief Program ("T ARP").

There are two ways the Company can parcipate in T ARP: either by sellng newly issues preferred
stock 1 or by sellng certain distressed mortgage assets. Both of these activities-the sale of capital stock or the
sale of mortgage assets-are an integral part of the Company's capital raising, capital management and
financing activities and clearly a matter relating to its ordinar business. The use of different sources of
capital, including participation in the T ARP, is an integral part of the Company's capital raising, capital
management and financing activities and clearly a matter relating to its ordinary business. Raising capital by
issuing preferred stock as part of its overall capital strcture and financing activity is a fundamental aspect of
the, business and affairs of a corporation to be managed by the Company's Board of Directors. Decisions'
regarding when, how much, and under what terms and conditions to issue preferred stock involve detailed
financial analyses that must be consistent with the other current and long-term financial policies and goals of
the Company. Consequently, the T ARP Proposal limits or restricts capital raising, capital management and
financing options avatlable to the Company. The Company's abilty to raise capital and manage capital must
fall under the umbrella of "ordinary business operations" and its pursuit of any single progra to raise capital
and manage capital should not be micromanaged by shareholders imposing artificial conditions upon which
such financing activity may take place.

On numerous occasions, the Staff has taen the position that conditions, restrictions or limitations
upon capital raising, capital management and financing activities are matters relating to the conduct of the
company's ordinar business operations. See Apple Computer, Inc. (March 3, 2003) (proposal relating to
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management requirements for corporation's share repurchase program); Pfizer Inc. (February 7, 2003)
(proposal to limit buyback of shares within specified limits); Ford Motor Company (March 26, 1999)
(proposal to amend corporation's bylaws to require that it not repurchase its common stock except under
certn circumstances); Food Lion, Inc. (Feb. 22, i 996) (proposal to amend existing stock repurchase plan in
order to accelerate and expand the amount of stock repurchased is directed at matters relating to the conduct of
the company's ordinar business operations and, therefore, is excludable under Rule 14a-8( c)(7) (predecessor
to Rule 14a-8(i)(7))); and The Clothestime Inc. (March 13, 1991)(proposal to repurchase common stock in
open market under specified conditions excludable under Rule I 4a-8( c )(7)). See also, Ford Motor Co. (Mar.
29, 2000)(proposals specified the specific terms and conditions of a capital transaction).

Additionally, the Staff has seen through previous attempts by proponents to reach a corporation's
ordinar business affairs by tying such affairs to a matter normally within the province of shareholder action.
For example, in General Motors (April 4, 2007), the proponent sought to encourage the sale of more fuel-
effcient vehicles by tying increases in executive compensation to increases in the sales of fuel-effcient
vehicles. While the Staff generally has found executive compensation to be an appropriate subject for
shareholder action, the Staff has consistently found that decisions regarding product offerings (in that case, fuel
effcient vehicles) are not appropriate subjects for shareholder action since these are within the ordinar
business of the corporation. In General Motors, the Staff recognized that the proposal-while ostensibly about
a subject appropriate for shareholder action (executive compensation~was in reality sought to regulate an
area not appropriate for shareholder action (product offerings), and allowed its exclusion.

The TARP Proposal is very similar in that regard to the proposal in General Motors. Like the proposal
in General Motors, the T ARP Proposal ostensibly seeks to regulate executive compensation. Also, like
GeneratMotors, the TARP Proposal really seeks to regulate another matter-in this case the Company's
paricipation in TARP by "sellng any amount of troubled assets" to the U.S. Treasury. The link to the
Company's capital raising and asset-management activities is clear because the TARP Proposal's executive
compensation reforms apply only "(i)n the event that SunTrust Banks; Inc. ("Company") chooses to paricipate
in IT AR)." In fact, the Proponent explains in its supporting statement why it seeks to regulate the Company's
capital-raising activities: "(t)he benefits afforded the Company from paricipation in T ARP justi:fy these more
demanding executive compensation reforms," and this furter establishes that the T ARP Proposal is about the
Company's capital and asset-management activities. The Proponent has not suggested that these 9 executive
compensation reforms are justified if the Company does not paricipate in T ARP, so it is clear that the T ARP
Proposal at its essence is about the Company's paricipation in T ARP and the Company's capital-raising and
asset management activities.

Because the T ARP Proposal seeks to limit, restrict and condition the Compaiy's abilty to raise capital
and manage capital specifically by participating T ARP, Rule 14a-8(i)(7) authorizes the Company to exclude it
from its proxy statement.

B. The Company's Abilty to Make Equity Compensation Decisionsfor its General Workforce is a
Matter of the Company's Ordinary Business Operations

The TARP Proposal may also be excluded under Rule 14a-8(i)(7) because it seeks to regulate the
Company's compensation practices with respect to the Company's general workforce. The Staff has
consistently allowed the exclusion of such proposals because they encroach upon the Company's "ordinar
business operations." See, for example, Plexus Corp. (September 4, 2007) (permitting the exclusion under
Rule l4a-8(i)(7) of a proposal forbidding the issuance of new stock options to all employees ); Pfizer Inc.
(January 29, 2007) (permitting the exclusion under Rule 14a-8(i)(7) of a proposal forbidding the issuance of
new stock options to all employees ); Amazon. com, Inc. (March 7, 2005)(permittng the exclusion under Rule
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14a-8(i)(7) of proposals requesting that the board adopt and disclose a new policy on equity compensation and
cancel a certin equity compensation plan potentially affecting all employees); Woodward Governor Co.

(September 29, 2004) (permitting the exclusion under Rule 14a-8(i)(7) of a proposal requesting the
discontinuation of all stock option grants); and Lucent Technologies Inc. (November 6, 2001) (permitting the
exclusion under Rule l4a-8(i)(7) of a proposal seeking to decrease the remuneration of all offcers and
directors). The Staff has distinguished between shareholder proposals relating to senior executive offcer

compensation issues, which generally are not excludable from proxy material under Rule 14a-8(i)(7), and
proposals relating to a broader group of officers and employees, which are excludable. See Ascential Softare
Corporation (April 4, 2003) (allowing the omission of a proposal under Rule 14a-8(i)(7) that addressed
compensation policies and practices that extended beyond senior executive compensation); Minnesota Mining
and Manufacturing Company (March 4, 1999) (proposal to limìtthe yearly percentage cOllpensatiöii increase
of the "top 40 executives" excludable under Rule 14a-8(i)(7) as relating to ordinary business matters); Xerox
Corporation (March 25, 1993) (referring to senior executive officer compensation as an includable matter).

Additionally, in Division of Corporation Finance: Staff Legal Bulletin No. 14A - Shareholder
Proposals (July 12,2002) ("SLB 14A") regarding shareholder proposals relating to shareholder approval of
equity compensation plans, the Staff stated that it wil allow.companies to rely on Rule 14a-8(i)(7) to exclude a
proposal if the proposal relates to equity compensation plans that may be used to compensate all employees,
including senior executive officers and directors (without focusing on any potential dilution). The TARP
Proposal does not focus on dilution, applies at least in part to general workforce compensation and, therefore,
falls within the pronouncement of SLB i 4A as excludable pursuant to Rule 14a-8(i)(7).

The T ARP Proposal seeks to regulate the Company's general compensation practices by (1) requiring
that a majority oflong-term compensation be awarded in the form of performance-vested equity instrments,
and (2) by requiring a minimum 5-year vesting requirement on all new option and share awards. Both
requirements apply to the Company's general èompensation policies and practices, and apply far more broadly
than the Company's 9 executive offcers.

Because the T ARP Proposal seeks to regulate (x) long-term compensation packages, (y) the granting of
stock options and (z) the granting of share awards to employees beyond those classified as senior executive
offcers, the Company may excluded it pursuant to Rule 14a-8(i)(7), as related to the Company's ordinary
business operations.

2. The Company may exclude the proposal under Rule14a-8(i)(3) because it is false and
misleading in violation of Rule 14a-9.

TheT ARP Proposal makes several statements or omissions which violate Rule i 4a-9 because they ar
either false, misleading, or omit to state material facts necessary in order to make the statements therein not
false or misleading. '

Rule 14a-8(i)(3) expressly authorizes the Company to exclude a shareholder's proposal where such
proposal violates the proxy rules, including specifically Rule l4a-9. Rule 14a-9( a) prohibits sttements which,
at the time and in the light of the circumstaces under which they are made, are false or misleading with
respect to any material fact, or which omit to state any material fact necessary in order to make the statements
therein not false or misleading.

The first statement made in the T ARP Proposal which violates Rule 14a-9 is the Proponent's sttement
within its supporting statement that the Company's participation in the TARP was made necessary in part by
aspects of the Company's business operations. This statement is demonstrably false. First, the Company's
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participation was not necessary in any sense-neither as a legal necessity nor as a practical business necessity.
In fact, on the date the Company received the T ARP Proposal, the Company had not yet paricipated in the
T ARP program. To this day, the Company has only participated in T ARP through the U.S. Treasury's Capital
Purchase Program (CPP), which was established under the TARP but does not involve the sale of troubled
mortgage assets. as discussed more fully below. The falsity of the Proponent's statement is best evidenced by
the Company's capital levels. At September 30,2008 (prior to the Company's participation in the CPP), the
Company reported Tier 1 Capital and Total Capital ratios of 8.15% and 11.16%. See Quarterly Report on
Form 10-Q of Sun Trust Banks, Inc. for the quarter ended September 30,2008, at p. 44. These capital levels are
well above the level required for the highest capital designation-"well capitalized,,,i and are well above the
Company's capital levels at the same time in 2007, 2006, and 2005. Quarterly Report on Form lO-Q of
SilhTrtšt Bãöks, Inc. for the quarter endëd September 30,2008, at p. 44; Quiirërly Rëport on Fori 1 O-Q of
SunTrust Banks, Inc. for the quartr ended September 30,2007, at p. 44; and Quarterly Report on Form 10-Q
of SunTrust Banks, Inc. for the quarter ended September 30,2006, at p. 26. The falsity of the Proponent's
statement is supported by the Company's statements in its October 27,2008 press release announcing its
intention to paricipate in the CPP:

"Our participation in the Capital Purchase Progrm enhances Sun Trust's already solid capital
position and will permit us to further expand our business and take advantage of growth
opportnities. In addition, we are pleased to support the Treasury in its ongoing effort to
address dislocations in financial markets and spur the market stabilzation that is in the public
interest." See Ex. 99.1 to Current Report on Form 8-K of Sun Trust Banks, Inc. fied October
23, 2008.

Statements such as the Proponent's that the Company's paricipation in the TARP was necessar bear
on the Company's financial condition. In the banking industr, the statement that paricipation in T ARP was
necessar is the sort of impugning statement which the Commission specifically identified in Note (b) to Rule
14a-9 as an example of the sort that may be misleading violate Rule 14a-9. The materiality of such statements.
paricularly during the present credit crisis, should be self-evident. Recently, Secretary of the Treasury Henry
Paulson stated thàt "(The Treasury's Capital Purchase) program is designed to attract broad participation by
healthy institutions and to do so in a way that attacts private capital to them as welL (emphasis added)."
Statement by Secreta Henry M. Paulson, Jr. on Capital Purchase Program, October 20, 2008, available at
http://ww.lIstreas.gov/press/releases/hp1223.litm. The Company believes the Secretary made this statement
in order to mitigate the potential seriolls, adverse effects of rumor-mongéring and the potential stigma which
participation in the CPP might otherwise bring to parcipating financial institutions. The Secreta's comment
demonstrates the materiality of such statements. Similarly, the emphasis by the Secretary on participation in
CPP by healthy financial institutions is further evidence of the voluntar nature of the program, and, therefore,
the falsity of the Proponent's statement. See also, press release HP-1207, "Treasury Announces T ARP Capital
Purchase Program Description," October 14, 2008, available at htt://www.treas.gov/press/releases/hp1207.htm

(stating that "Treasury today announced a voluntary Capital Purchase Program to encourage U.S. financial
institutions to build capital to increase the flow of financing to U. S. businesses and consumers and to support
the U.S. economy" (emphasis added)).

The second aspect of the Proponent's statements which violates Rule 14a-9 is the omission of any
disclosure regarding when its executive compensation limits expire. Absent any statement that these limits will
be temporary, one must interpret the T ARP proposal's limits to apply indefinitely or permanently. The failure
to disclose the permanence of these restrictions is likely to mislead the Company's shareholders as to a matenal
fact because of the context in which the limits become operative-if the Company "chooses to paricipate in
the (TARP) program... by sellng any amount of troubled assets to the U.S. Treasury." Shareholders are likely
to assume that the T ARP Proposal's limits wil be temporary because of the exigent and temporar nature of
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the TARP program. This would be a reasonable (although mistaken) assumption by shareholders since the
executive compensation restrictions imposed by EESA as a result of paricipating in T ARP apply only for so
long as the Treasury holds an equity or debt position in the Company purchased under the T ARP program, and
because as explained above the duration of the restrictions imposed by the proposal is permanent. See, for
example, EESA Section 111 (b )(2)(A)(stating that the prohibition on incentives for taing unnecessary and
excessive risks that threaten the value of the financial institution applies only "during the. period that the
Secretar (of the Treasury) holds an equity or debt position in the financial institution"); and EESA Section
111 (b )(2)(C)( stating that the prohibition on golden parachute payments shall apply to the financial institution
only "during the period that the Secretary (of the Treasury) holds an equity or debt position in the financial
institution"). Previously, the Staff found a proposal which did not state the duration of its requirements to be
excludable as vague and indefinite. Wendy's International, Inc. (February 24, 2006). Therefore, because the
duration of the limits is material, and because shareholders are likely to be misled by the Proponent's

,disclosure, the T ARP Proposal violates Rule i 4a-9, and Rule 14a-8(i)(3) authorizes the Company to exclude it.

3. The proposal has been substantially implemented.

Rule 14a-8(i)(10) authorizes the Company to exclude the proposal "(i)f the company has already
substantially implemented the proposaL." This Rule does not address how to analyze whether multiple
proposals have been substantially implemented. For example, where 9 separate proposals have been submitted,
Rule 14a-8(i)(10) does not address whether only a majority of the 9 separate propels must be substatially
implemented or whether each of those 9 proposals must be substantially implemented before a Company may
exclude the proposaL. (This is because Rule 14a-8( c) limits a proponent to a single proposal-the Company
discusses in Par 4, below, how the Proponent has attempted to evade that limit by constrcting its proposal as
a compound proposaL.) Neverteless, the Company has on the whole substantially implemented the proposal,
as explained below with respect to each of the 9 proposals.

"Ill A prohibition on all senior executive change-o¡"control payments;" The Company presently is
subject to the executive compensation limitations under EESA. Section 11 1 (b )(2)(C) of EESA and the
regulations adopted thereunder limit the payment by the Company of any golqen parachute payments to senior
executives for so long as the Treasury owns any debt or equity interest of the Company purchased through the
CPP. The relevant regulation defines a golden parachute payment generally so as to prohibit payments in
excess of three times a senior executive offcer's base pay. Each senior executive offcer of the Company has
entered into a letter agreement with the Company which implements this limit The Companyfiled the form of
such agreement as an exhibit to its current report on Form 8-K filed November 17, 2008. Such statutory and
contractual limits substatially reduce the potential benefits otherwise payable to such executives. Accordingly,

the Company has substantially implemented this proposal.

"121 ...a limit on severance payments to the amount of an executive's annual salary in all
...separation circumstances lother than a change-o¡"controlj;" The Company presently provides its senior
executive offcers severance only under the SunTrust Severance Pay Plan, which applies to all regular
employees. Under this plan, tpe amount the Company wil pay to the senior ~xecutive officers is capped at
52 weeks' pay. The Company disclosed this fact at page 38 of its definitive proxy statement fied with the

Commission on February 29,2008. Accordingly, the Company hasfully implemented this proposaL.

"131 A 'clawback" or recoupment policy that requires the recoupment of any bonus or incentive

compensation paid to a senior executive based on statements of earnings that are later shown to be
materially inaccurate;" Section 11 I (b)(2)(B) ofEESA and the regulations adopted thereunder require the
Company to provide for the recovery of any bonus or incentive compensation paid to a senior executive offcer
based on statements of earings, gains,. or other criteria that are later proven to be materially inaccurate. Each
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senior executive offcer of the Company has entered into a letter agreement with the Company which
contractually authorizes such a recovery. The Company fied the form of such agreement as an exhibit to its
current report on Form 8-K fied November 17, 2008. Accordingly, the Company has fully implemented this
proposaL.

'(14) A requirement that a majority of long-ter.m compensation be awarded in the form of

peiformance-vested equity instruments, such as peiformance shares or peiformance-vested restricted
shares, that use clearly-defined metrics and rigorous peiformance targets; The Company's current policy is
to target roughly equal awards of time-vested restricted stock and time-vested stock options. Both tim~vested
restricted stock and time-vested stock options are related to the Company's performance, but to a lesser extent
than are perfonnance-vested awards. Accordingly, the Company has only partially implemented this proposaL.

"IS) A strong equity retention requirement that mandates that senior executives holdfor the full
term of their employment at least 75% of the shares obtained through the exercise of options or the award
of restricted shares; The Company requires its CEO to retain 100%, and other senior executives to retain 75%,
of the shares acquired upon exercise of an option (net of income taes and ex.ercise price). This retention
requirement extends for one year. See definitive proxy statement filed with the Commission on February 29,
2008, at page 23. In addition, the Company also requires its CEO to own SunTrust common stock worth at
least 5 times his base salar and other senior executives to own stock equal to 3 times their base salary.
Together, these requirements amount to very strong equity retention requirements. Accordingly, the Company
has substantially implemented this proposal.

(16) A prohibition on vesting acceleration for all un vested stock options or share awards held by
senior executives; This proposal is vague and indefinite because it is not clear how the Company would
implement this restriction.

Most outstanding equity awards held by the Company's senior executive offcers,. whether stock
options or restricted stock, were issued under the Company's 2004 Stock Plan. That plan contemplates that
option or stock awards be evidenced by a written agreement that specifies the minimum service or other vesting
conditions. That plan expressly authorizes The Board and the Compensation Committee of the Board to modify
or amend any option or restricted stock grant.

The proposal seeks to limit "acceleration" of equity awards. "Acceleration" refersto a discretionar act
to cause an equity award to vest earlier than scheduled. Since acceleration by definition is a change to a
scheduled event, one cannot anticipate futue acceleration events. Therefore, in order to implement the
proposal, the Company would need to restrict its or the Board's abilty to ever alter the vesting schedule of an
equity award. The Proponent does not explain how one would do this, nor whether doing so would be
permissible under state law affecting the fiduciary duties öf directors. The Proponent attempts to minimize the
challenges of implementing its proposal by requiring (19) A commitment by the compensation committee to
renegotiate, conditioned on an executive's agreement, any senior executive employment agreement that
limits the ability of the committee to institute thes.e executive compensation reforms. Absent the removal of
contractual limitations on these reforms, the committee is urged to implement the set of reforms to the
greatest exent possible. "For at least the last 3 years, the Company has not accelerated any equity awards held
by any senior executive offcer. Accordingly, the Company has substantially implemented this proposal to theextent it is susceptible of implementation. .

"17) A freeze on all contributions to any non-qualifed supplemental excutive retirement plan
(SERP maintained for the beneft of senior executives; The Company provides pension benefits in order to
attact and retain executives. The Company maintains both qualified and nonqualified defined benefit
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retirement plans thàt ithas designed to work together to provide target retirement pay to its senior executives.
The Company has not altered this policy. Accordingly, the Company has not implemented this proposaL.

"/8) A minimum vesting requirement on all new option and share awards of five year clifvesting;
At page 19 of its definitive proxy statement filed with the Commission on Februar 29, 2008, the Company
stated that its "makes annual stock option awards to senior executives. ... Stock options generally ... (cliff)
vest (100%) 3 years after the date of grant." Accordingly, the Company has substantially implemented this
proposal.

In conclusion, the Company has fully or substantially implemented the overwhelming majority.
Accordingly, Rule 14a-8(i)(1 0) authorizes the Company to 'exclude the TARP ProposaL.

4. The proposal constitutes 9 separate proposals in violation of Rule 14a-8(c).

Finally, perhaps the strongest reason to justifying the Company's exclusion of the proposal is because
the Proponent has combined 9 separate proposals into a single, compound proposal in a blatat attempt to
circumvent Rule 14a-8( c)' s limit of a single proposal. Rule 14a-8(i)(3) expressly authorizes the Company to
exclude a shareholder's proposal where such proposal violates the proxy rules. As explained below, the T ARP
Proposal is actually a composite of9 separate proposals. Because the Proponent has in effect submitted more
than 1 proposal in violation of Rule 14a-8( c), Rule i 4a-8(i)(3) permits the Company may exclude the proposal
from the Company's proxy statement.

The T ARP Proposal is in the form of a resolution .to be adopted by the Company's shareholders urging
the Board of Directors and its compensation committee to implement 9 separate reforms in the event that the
Company paricipates in the T AR program by sellng any amount of troubled assets to the U.S. Treasury. The
proposal lists these reforms as follows:

"(1) A prohibition on all senior executive change-of-control payments";

"(2) ... a limit on severance payments to the amount of an executive's annual salary in all...
separation circumstaces (other than a change-of-control);"

"(3) A 'clawback" or recoupment policy that requires the recoupment of any bonus or incentive
compensation paid to a senior executive based on statements of earings that are later shown to be
materially inaccurate;"

"(4) A requirementthat a majority oflong-term compensation be awarded in the form of performance-
vested equity instruments, such as performance shares or performance-vested restricted shares,
that use clearly-defined metrics and rigorous performance tagets;

"(5) A strong equity retention requirement that mandates that senior executives hold for the full term
of their employment at least 75% of the shares obtained through the exercise of options or the
award of restricted shares;

"(6) A prohibition on vesting acceleration for aU unvested stock options or share awards held by
senior executives;

"(7) A freeze on all contributions to, any non-qualified supplementa executive retirement plan (SERP)
maintained for the benefit of senior executives;
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"(8) A minimum vesting requirement on all new option and share awards of five year cliff-vesting; and

"(9) A commitment by the compensation committee to renegotiate, conditioned on an ex:ecutive's
agreement, any senior executive employment agreement that limits the ability of the committee to
institute these executive compensation reforms. Absent the removal of contractual limitations on
these reforms, the committee is urged to implement the set of reforms to the greatest extent
possible."

It appears that the Proponent has cut and pasted various disparate compensation proposals which have
previously been the subject of SEC no-action letters. Its puröse appears to be to creäte a single, compound,
onerous set of restrictions on the Company if it raises capital through or sell assets under the T ARP program.

The separateness of each of the 9 proposal is evidenced by the fact that many have been the subject of
their own no-action letter: A proposal restricting senior executive change-of-control agreements was addressed
in AT&T Inc. (Januar 31, 2006) (proponent urged company to amend the company's bylaws to require
shareholder ratification of certin agreements of any offcer when the agreements provide benefits with a total
present value exceeding 2.9 times the sum of the offcer's base salaiy plus taget bonus); proposáls requiring
"clawbacks" or recoupment of any bonus or incentive compensation were addressed in both W aI-Mart Stores,
Inc. (March 28, 2008) (proposal urging the board of director& of the company to adopt a policy to recoup for
the benefit of the company any future compensation to senior executive offcers to the extent that the
compensation was based on fraudulent or ilegal conduct or other similar misconduct) and General Electric
Company (January 3, 2008) (proposal urging the board of directors of the company to adopt a bylaw to recoup
for thè benefit of the company bonuses and incentive payments to senior executive 'offcers to the extent that
the corresponding performance targets were later reasonably determined to have not been achieved or resulted
from an error); proposals requiring that a majority of future equity compensation be awarded in the form of
performance-vested equity instruments were addressed in The Kroger Co. (March 18,2008) (proponent urged
the board of directors compensation committee to adopt a pay-for-superior-performance principal that delivers
a majority oflong-term compensation to senior executives through performance-vested equity awards), The
AES Corporation (March 12, 2008) (proponent urged the board of directors compensation committee to adopt
a pay-for-superior-performance principal that delivers a majority of long-term compensation to senior
executives through performance-vested equity awards) and Edison International (Februar 15, 2007)

(proponent urged the board of directors to adopt a policy whereby at least 75% offuture equity compensation
awarded to senior executives be performance-based); and a proposal limiting benefits provided under
supplemental executive retirement plans was addressed in Eastman Chemical Company (January 30, 2007).

The distinctness if the proposals are also demonstrated by the fact that they apply to very different
groups of employees and vastly differing numb,ers of persons. Proposals 1, 3, 5, 6, 7, and 9 apply only to
senior executive offcers, which presumably are the CEO, CFO, and three other most highly-compensated
offcers (5 persons), while Proposal 2 applies to all executive offcers, which at SunTrust is a total of9 persons.
Additionally, Proposals 4 and 8 apply to all employees, (approximately 30,000 persons) and therefore are not
limited to senior executive compensation.

Further, the proposals themselves relate to disparate aspects of executive compensation. Proposal 2
relates to post-termination compensation while Proposal 5 relates to the retention of executives-the opposite
of post-termination compensation. Proposals 1, 3, and 4 relate to contingent events-the effect of a change of
control, the effect of a financial statement restatement, and potential acceleration of equity awards. In contrast,
Proposals 4, 7 and 8 relate to key components of employees' total compensation package-long term
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incentives, retirement benefits, and vesting of equity awards. In short, each paragraph addresses a very
different aspect of compensation.

The Staff consistently has taken the position that multiple unrelated proposals are excludable, even if
packaged as a single submission. See, e.g., American Electric Power (January 2, 2001) (permitting exclusion
of multiple proposals regarding director tenure and compensation, and frequency of board meetings); and
IGEN Intl, Inc. (July 3,2000) (permitting exclusion of multiple proposals regarding the siz~ of the company's
board, the frequency of board meetings, and ownership requirements to call shareholder meetings). In
applying the "one proposal" stadard in this context, the Staff has distinguished between a multi-prong
proposal where each element relates to a single concept and multiple proposals addressing distinct stadards or
actions. See, e.g.; Meadow YalleyCorporation(March 30, 2007) (declining tocunCUr with exëIusioIi of
proposal that urged company to liquidate an investment and distribute proceeds of liquidation to shareholders);
and Computer Horizons Corp. (April 1, 1993) (declining to concur with exclusioit because "the elements of
the proposal all relate to one concept, the elimination of anti-takeover defenses"). When a single submission
involves distinct actions or topics, the Staff has concurred that the proposals may be excluded even if they
relate to the same general topic. See, e.g., Electronic Data Systems Corp. (March 10, 1998) (proposals to
eliminate classified board and establish "independent lead director" excludable); Allstate Corp. (January 29,
1997) (permitting exclusion of proposals instituting cumulative voting for directors and prohibiting practices
that could impair the effectiveness of cumulative voting).

For the reasons stated above, the TARP Proposal clearly is a composite of9 separate proposals rather
than a multi-prong proposal related to any single concept. The T ARP Proposal on one level relates to the
TARP program and the ordinary Company's capital-raising and asset management activities, but then also
imposes restrictions on compensation ranging from change-in-control payments to executive offcers, vesting
requirements on option and share awards issued to the general workforce, "clawbacks" on incentive
compensation currently awarded to senior executive offcers. The Sta should not permit a proponent to avoid
the limits of the single proposal rule (Rule 14a-8(c)) by simply formattng each separate proposal in bullet
point format. If the Company is not permitted to exclude the T ARP Proposal, then proponents wil be
encouraged to submit as many proposals in compound form as they can fit witiiin 500 words. The absurdity of
such a result is already being approached, as the Proponent needs nearly twice as many words to simply state
its 9 proposals as it uses to explain those proposals. Because the Proponent has in effect submitted more than 1
proposal in violation of Rule 14a-8(c), Rule 14a-8(i)(3) expressly authorizes the Company to exclude the
proposal from the its proxy statement.
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Conclusion

Based on the foregoing analysis, we respectfully request that the Staff concur that Rule 14a-8
authorizes the Company to exclude the T ARP Proposal form the Company's Proxy Materials and to confirm
that the Staff will take no action if the Company excludes the T ARP Proposal from its Proxy Materials. We
would be happy to provide you with additional information and answer any questions that you may have
regarding the subject. In addition, the Company agrees to promptly forward to the Proponent any response
from the Staff to this no-action request that the Staff transmits by facsimile to the Company only.

Ifwe can be of any further assistance in this matter, please do not hesitate to call me.

David A. Wisniewski

cc: Raymond D. Fortin, General Counsel and Corporate Secretar
C. Thomas Keegel, General Secretary-Treasurer, International Brotherhood of Teamsters

i The T AR Proposal is dated October 23,2008. The Company announced on October 27,2008 its intention to paricipate in the U.S. Treasury's

Capital Purchase Program by sellng newly-issued Company preferred stock to the Treasury. On November 17,2008, die Company announced the
completion of this transaction. See Current Report on Foim 8-K fied November 17,2008.
2 The Company is subject to a minimum Tier 1 Capital and Total Capital ratios of 4% and 8%, respectively. of 

risk weighted assets. To be
considered "well-capitalized," ratios of 6% and 10%, respectively, are needed. See Quarerly Report on Foim 10-Q of Sun Trust Banks, Inc. for the
quarer ended September 30, 2008, at p. 70.
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RESOLVED: In the event that SunTrust Banks, Inc. ("Company") chooses,
to paricipate in the Troubled Asset Relief Program ("T ARP") program
established by the Economic Emergency Stabilization Act ("Act"), by
selling any amount of troubled assets to the u.s. Treasury, the Company
shareholders urge the Board of Directors and its compensation committee to
implement the following set of reforms that imposes important limitations
on senior executive compensation:

o A prohibition on all senior executive change-of-control paymerits and
a limit on severance payments to the amount of an executive's anual
salar in all other separation circumstances;

. A "clawback" or recoupment policy that requires the recoupment of
any bonus or incentive compensation paid to a senior executive based
on statements of earings that are later shown 

to be materially

inaccurate;
. A requirement that a majority of long-term compensation be awarded

in the form of performance-vested equity instnments, such as

perfonnance shares or peifonnance-vested restricted shares, that use
clearly"defined metrics and rigorous performance targets;

. A strong equity retention requirement that mandates that senior

executives hold for the full term of their employment at least 75% of
the shares obtained tlough the exercise of options or the award of
restricted shares;

. A prohibition on vesting acceleration for all unvested stock options or

share awards held by senior executives;
. A freeze on all contrbutions to any non-qualified supplemental

'executive retirement plan (SERP) maintained for the benefit of senior
executives~

,. A minimum vesting requiren1ent on all new option and share awards
offiv'e year cliff-vesting; and,

. A commitment by the compensation committee to renegotiate,
conditioned on an executive's agreement, any senior executive
employment agreement that limits the ability of the committee to
institute these executive compensation reforms. Absent the removal
of contractual limitations on these tefonus, the committee is urged to
imple1Tent the set of reforms to the greatest extent possible.
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SUPPORTING STATEMENT: Many Company shareholders and
'stakeholders are experiencing serious financial losses related. to the problems
afflicting our nation's credit markets 

and economy. The Company~s

financial and stock price performance is seriously challenged by these
events. Company paricipation in the TARP established by the Act has been
necessitated by broad capital market problems, as well as by aspects of the
Company's business operations.

Generous executive compensation plans, that pr9dllçe, ev~r-escalating levels
of executive compensation unjustified by perfonnce levels' are miijor
factors undenninig investor confidence' in the markets and corporate
leadership. In the Act, Congress enacted executive compensati~n

requirements for participating companies. Unfortunately, those executive
compensation restrictions are woefully inadequate' to address the serious
shortcomings of most executive compeQsation plans, including those in the
Company's plan. We have proposed a set of more rigorous ~xecutive
compensation refonns that we believe wiIl significantly improve the pay-for-
performance features of the Company's plan and help restore investor
confdence. The benefits afforded the Company from participation in T ARP
justify these more demanding executive compensation reforms.

We urge shareholders to vote FOR this proposaL.
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INTERNATIONAL.B'ROTHERHOOD OF TEAMSTERS

JAMES P. HOFFA
General President

25 Louisiana Avenue, NW
Washington, DC 20001'

~
~ ~.

0,....,'.

. '.. . . -. ...', .. ', '
C; THOMAS KEEGEl

General Secretary- Treasurer

202.624.6800
www.teamster,org

October 23,2008

VlAFACSIMILE 404-724-355Q
AN UPS.GROuND

Mr. Raymond D. Fortin, Corporate Secretar
SunTrust Bans, me.
303 Peachtree Street N.B.
Atlanta, Georgia 30308

Dear Mr. Fortn:

r hereby submit th.e following resolution on behalf of the Teamsters General
Fund, in accordance with SEe Rule 14a-8, to be presented at the Company's 2009
Anual Meeting.

The General Fund has owned 5,365 shares of SunTrust Bans, Inc.,
contiuously for at least one year and intends to .continue to own at least this
amount through the date of the anual meeting. Enclosed is relevant proof of
ownership.

Any wrtten communication should be sent to the above address via the U.s.
Postal Service, UPS, or DHL, as the TeamsterS have a policy of accepting only
union delivery. If you have any questions about this proposal, please direct them
to Jamie Caroll of the Capital Strategies Deparent at 202-624-8990.

Sincerel)!

e.
C. Thomas Keegel
General Secretary-Treasurer

CTK/bn
Enclosures

".~1
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.Â.-' AMALGAMATED
'';'\~BANK..

October 23rd. 2008

Raymond D. Fortin
Corporate Secretary
SunTmst Banks, Inc.
303 Peachtree Street_ NE
Atlanta, GA 30308

Re: SunTr:ust Bankii Inc., - Cusip '# 867914103

Dear: Mr. Fortin:

Amalgamated Bank is the record owner of 5.365 shares of coilimon stock (the "Share'")
of 8unTrust Banks Inc., beneficially t)wned by the rnternatIonal Brotherhood of
Teamsters General Fund. The shars are held by Amalgamated' Bank at the Deposilòry
Trust Company in our participant account #         . The International Brotherhood of
Teamsters General Fund has, held the Shares contin'lIOusly since 10/0t/07 and intends to
lÌold the shares through the shareholders meeting.

If you have any questions or need anything further. please do not hesitare to call me at(212) 895-4971" ' .
Very trly yours, , / /

¡/ AS. IT
l-gh A. sco;:

First Vice President
Amalgamated Bank

cc:
Jamie Carroll

275 7th AVENUE NEW YORK. NY 10001 212-266-620Q ww.ømBlgmutedbank.com
~Ol1)

***  FISMA & OMB Memorandum M-07-16 ***
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SUNUST" David A. Wisniewski

Group Vice President and
Managing Attorney

SunTrust Banks, Inc.
SunTrust Plaza

. Mail Code GA-Atlanta-0643
303 Peachtree Street NE, Suite 3600
Atlanta, GA 30308
Tel 404,724-3604
Fax 404.230,5387
David. Wisniewski(QSun T rust.com

November 21,2008

VI FACSIME 202~24-8110
ANífuS J\1:AIL H_ H. U..

C. Thomas Keegel
General Secretary-Treasurer

International Brotherhood of Teamsters
25 Louisiana Avenue, NW
Washington, DC 20001 ,

Re: Shareholder Proposal

Dear Mr. Keegel,

We acknowledge receipt of the proposal by the International Brotherhood of Teamsters General Fund
which you requested be included in the proxy materials related to the next annual meeting of the shareholders of

BunTrust Banks, Inc. (the "Company"). The Company intends to exclude the proposal because it pertains to the
ordinary business of the Company, includes statements which are false and misleading, is vague and indefinite,
has been substantially implemented, and constitutes more than one proposal in violation of the proxy rules. A
copy of our correspondence with the United States Securities and Exchange Commission is attached, and that
letter better explains our bases for excluding your proposal.

If you wish to resubmit a single proposal, you must do so within 14 calendar days of receipt of this letter.

Finally, for your reference, I have attached a copy of SEC Rule 148.-8.

Than you for your interest in SunTrust. Please call me if you have any questions or concerns.

cc: Raymond D.Fortin, Corporate Secretar and General Counsel



EXHIBIT C

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 submittng 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 recommenqÇlti-un 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 sectiön 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 , demonstrate to the company that I ameligible? .
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 wil stil 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 eligibilty 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 dale of the meeting of shareholders; or

ii. The second way to prove ownership applies only if you have filed a Schedule 13D,

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 eligibilty periOd begins. If you have fied one of these documents
with the SEC, you may demonstrate your eligibiliy by submittng 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
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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 propos.als 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 statément. 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-QSB, 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, 2001.1 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 regularlyu
scheduled annual meeting. The proposal must be received at the company's principal
executive offces 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 send its proxy materials,

3. If you are submittng 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 send 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 eligibilty deficiencies,
as well as of the time frame for your response. Your response must be postmarked, or
transmitted electronicaUy, 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
Øetermined deadline. If the company intends to exclude the proposal, it wiU 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 wiU be permitted to exclude aU 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.
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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 
onyour 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 it 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 apjJearin
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. Questi,on 9: If I have complied with the procedural requirements, on what other bases may a
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;

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): 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 ormisleading statèments 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 implementthe proposal; .
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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 an election for membership on the company's
board of directors or analogous governing body;

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): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposaL.

10, Substantially implementëd: 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: Whct procedure~ 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 thedeadline. '

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
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iii. A supporting opinion of counsel when such reasons are based on matters of state orforeign 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 inc:l.udes my shareh()/der propoi;al in its proxy materials, what
iriformation äbout inë must it include along with the proposal itself?

1. The company's proxy statement must include your name and address, as well as the
numberof 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 permittng, 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,



Apri
11
25

May
2
16
30

June
13
20
27

July
1

4
16-20
31

Augut
1

14-16
29

September
1

12

26

October
1

10
24
31

November
7

14
21
30

December
5

12
19

MI Prelimar Calendar
Last Update: November 21,2008

Money Matters - (E&T /FR)
Membership Spring Fling Networkig Lunch/Food of the World - (SAIFR/CA)

, Board/Offcer Planning Meeting (Al report at 10:00 AM)
May Mother and Daughter Appreciation Breakfast (SA/FR)
Career Moves & May Membership Drive - (E&T /FR).

Father & Son Appreciation Dinner (SA/FR)
Money Matters - (E&T /FR)
Board/Offcer/Membership Quarterly Meeting (Al report at 10:00 AM)

.. New Member OrÍèritätÍört

Back to School Book Bag Drive Begins (V
Member "Independent" Day Networkig Barbecue (SA/FR)
Entrepreneur! Alternative Career Choice Cruise (SA/FR/ET /CA)
Back to School Book Bag Drive Ends (V

Board/Offcer Planning Meeting (All report at 10:00 AM)
Non-ProñtÁnnual Cultural Leader Interchange Forum (GM/FR)
Career Moves (E&T /FR)

Nominating Committee Forms (AD)
Board/Offcer/Membership Quarerly Meetig (All report at 10:00 AM)

New Member Orientation - (GM)
Money Matters (E&T /FR)

Thanksgiving Food Drive Begis
Board/Offcer Plannig Meetig (Al report at 10:00 AM)
Career Moves (E&T /FR)
Annual Masked Ball (SA/FR)

Board/Offcer Planning Meeting (A1 report at 10:00 AM)
Offcer Elections Begin/Submission of Balots

Thanksgiving Food Drive Distribution and Members Only Thank You Dinner
MI Holiday Break '
Toy Drive Begins

Board/Offcer/Membership Quarterly Meeting (Al report at 10:00 AM)
Offce Elections End/Winners Announced- (GM) ,

MI Atlanta Chapter Annual Awards Ceremony & Diner (SA/FR)
Toy Drive Distribution & Member Holiday Brunch

Notes: Al Health and Welfare seminars & workshops wil take place at each quarterly meeting

Key:. AD - Admiistrative
SA - Special Activity

ET - Education & Training
CA - Cultural Awareness

GM - General Meeting
FR - Fundraiser

2


	internationalbrotherhood123108-14a8.pdf
	internationalbrotherhood112108-14a8-incoming.pdf

