
(i UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

Janua 12, 2009

Craig N. Smetko
Associate General Counsel and Assistat Secetar

. Burlington Norter Santa Fe Corporation
P.O. Box 961039
Fort Wort TX 76161-0039

Re: Burlingtn Norter Santa Fe Corporaton

Incomig letter dated Deceber 5, 2008

Dear Mr. Smetko:

Ths is in response to your letters dated December 5, 2008, December 15,2008,
Decber 23, 2008, and Janua 6,2009 concerng the shareholder proposal submitted
to BNSF by James McRitchie and Myra K. Young. We also have-received letters on the
proponents' behalf dated Decber 16, 2008 and Deceber 26, 2008. Our response is
attched to the enclosed photocopy of yOu correspondence. By doing ths, we avoid
havig to recite or suare the facts set fort in the correspondence. Copies of al of

the corresondence also wil be provided to the proponents. -

In connection with ths matter, your attention is diected to the enclosure, which
sets fort a brief discusion of the Division's informal proceures regarding shareholder
proposals.

Sincerely,

Heather L. Maples .
Senor Special Counel

Enclosures

cc: John Chevedden

,.

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



Januar l2, 2009

Response of the Offce of Chief Counsel
Division of Corporation Finance

Re: Burlington Norter Santa"Fe Corporation

Incomig letter dated Deceber 5,2008

The proposal asks the board to take the steps necessar to amend the bylaws and
each appropriate governg document to give holders of LO% ofBNSF's outstanding
common stock (or the lowest percentage allowed by law above 10%) the power to call
special shareowner meetings.

We are unable to concur in your view that BNSF may exclude the proposal or
portions of the supportg statement under rule l4a-8(i)(3). Accordingly, we do not
believe that BNSF may omit the proposal or portons of the supporting statement from its
proxy materials in reliance on rue 14a-8(i)(3).

ulie F. Bell
Attorney-Adviser



DIVISION OF CORPORATION FINANCE 
INFORM PROCEDURES REGARING SHARHOLDER PROPOSALS


The Division of Corporation Finance believes that its responsibility with respect to 
matters arising under Rule 14a-8 (17 CFR 240.14a-8), as with other matters under the proxy 
rules, is to aid those who. must comply with the rule by offering informal advice and suggestions


and to determine, initially, whether or not it may be 
 appropriate in a paricular matter to 
recommend enforcement action to the ComIission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, as well 
as any information furnished by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communcations from shareholders to the 
Commission's staff, the staffwill always consider information concernng alleged violations of 
the statutes administered by the Commission, including arguent as to whether or not activities 
proposed to be taken would be violative ofthe statute or 
 rule involved. The receipt by the staff 
of such information, however, should not be constred as changig 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-8G) submissions reflect only informal views. The determinations reached in these no
action letters do not and canot adjudicate the merits of a company's position with respect to the 
proposaL. Only 
 a cour such as a U.S. District Cour can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionary 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have against 
the company in court, should the management omit the proposal from the company's proxy 
materiaL. 



Craig N. Smetko Burlington Northern 
Associate General Counsel Santa Fe CorporationBIISF 
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Re: Letter from John Chevedden, dated December 26, 2008, regarding


Shareholder Proposal Submitted by James McRitchie and Myra K. Young 

Ladies and Gentlemen: 

On December 5, 2008, Burlington Nortern Santa Fe Corporation (the "Company;' or 
"we") submitted a letter (the "No Action Request") seeking confirmation that the staff of the 
Securities and Exchange Commssion (the "Staff') would not recommend enforcement action if, 
in reliance on Rule 14a-8, the Company excluded a proposal (the "Proposal") submitted by 
James McRitchie and Myra K. Young (together with their representative John Chevedden, the 
"Proponents") from the proxy materials for the Company's 2009 annual shareholders' meeting 
(the "2009 Proxy Materials"). 

In response to the No Action Request, the Proponents sent the Staff a letter dated 
December l6, 2008 (the "Proponents' First Response Letter"). The Company sent the Staff a 
response letter' on December 23, 2008 (the "Company's Response Letter"), to which the 
Proponents further responded by a letter dated December 26, 2008. Because the Proponents' 
most recent letter largely reiterates points made in the Proponents' First Response Letter, we 
believe that the Company's Response Letter is substantially responsive to the matters set fort 
therein. We do however wish to further respond with respect to the following items in the 
Proponents' most recent letter. 

First, the Proponents again note the Company's delay in sending them the No Action 
Request. As indicated in the Company's Response Letter, the delay was due simply to an 
administrative error. The Proponents' suggestion that the delay was not in fact a mistake, but 
rather a tactical decision to copy an approach taken with respect to another issuer, is unfounded. 
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Second, the Proponents argue that the Company's position that the Proposal could be 
implausible 

because the language in the Proposal requiring adherence to state law would prohibit this result. 
The Company believes that the language regarding adherence to state law is irrelevant for this 
purpose, and the Proponents have not cited the relevant provision of Delaware law that would 
prohibit directly-called special meetings (and the Company is not aware of such provision). 

read to require that shareholders be given the right to directly call special meetings is 


Finally, the Proponents again argue for the inclusion of the following language in the 
Supporting Statement: "In 2008 the following governance and performance issues were


identified:...(the Company) had nO...Lead Director". As stated in the Company's First Response 
Letter, the Company has had a Lead Director since 2006. The Lead Director position is defined 
in the Company's publicly-available Corporate Governance Guidelines, which are attached to 
this letter as Exhibit A. 

We again respectfully request that the Staff confir it wil not recommend enforcement 
action if the Company excludes the Proposal from its 2009 Proxy Materials in reliance on Rule 
l4a-8(i)(3) on the basis that the Proposal is so vague and indefinite as to be inherently


misleading in violation of Rule l4a-9. Alternatively, should the Staff not Concur that the


Proposal is excludable in its entirety, we ask the Staff to concur in the exclusion of the identified 
portions of the Supporting Statement in accordance with Rule 14a-8(i)(3). 

In compliance with Rule l4a-8G), we have enclosed six copies of this letter and sent a 
copy to the Proponents. If you have any questions with respect to the No Action Request, this 
letter or any related materials, please contact us by phone at (817) 352-3465 or by facsimile at (817) 

352-2397. 

Very trly yours,


aig N. Smetko 
Associate General Counsel and 

Assistant Secretary 

Enclosures 

cc: J ames McRitchie


Myra K. Young 
John Chevedden 
Roger Nober, Burlington Northern Santa Fe Corporation 



EXHIIT A


Amended and Restated December 11, 2008 

Burlington Northern Santa Fe Corporation 
Corporate Governance Guidelines 

Governing Principles: The following Guidelines have been approved by the Board of

Directors and, together with the charters of the Board committees, provide the framework 
for the governance of Burlington Northern Santa Fe Corporation ("BNSF" or the

"Company"). The Board recognizes that there are ongoing developments in the corporate 
governance area, and these Guidelines will be reviewed and amended from time to time, as 
necessary. 

Roles: BNSF's business is conducted by its employees, managers and offcers, managed by 
the Chief Executive Officer and under the direction of the Board, to enhance the long-term 
value of the Company for its shareholders. The Directors are elected by the shareholders to 
actively oversee the Company's management team ("Management") and to assure that the 
long-term interests of the shareholders are being served. Both the Board of Directors and 
Management recognize that the long-term interests of shareholders are advanced by also 
responsibly addressing the concerns of other stakeholders and interested parties, including 
employees, customers, suppliers, BNSF communities, government officials and the public. 

Size of Board, Selection Process, Compensation and Training 

1. Size: It is the sense of the Board that a size of 10 to 14 Directors is appropriate.


However, the Board would be willing to go to a somewhat larger or smaller size in special 
circumstances, such as a merger, in order to recognize and/or to accommodate the 
availabilty of an outstanding candidate(s). If appropriate, the Directors and Corporate 

Governance Committee shall make recommendations to the Board to change the size of the 
Board. 

2. Selection and Voting Process: The Board is responsible for nominating individuals 
for election to the Board of Directors by the shareholders and appointing individuals as


Directors between annual meetings of the shareholders. The Board delegates the screening 
process involved to the Directors and Corporate Governance Committee, with input from the
Chairman of the Board and the Chief Executive Offcer. Annually (or more often, if
necessary), the Directors and Corporate Governance Committee shall review the
appropriate skils and characteristics required of Board members in the context of the 
current composition of the Board.


3. Extending an Invitation to a New Potential Director to Join the Board: The

invitation to join the Board should be extended by the Board itself, through the Chairman of 
the Directors and Corporate Governance Committee and the Chairman of the Board and the 
Chief Executive Officer. 

4. Board Membership Criteria: The Board seeks members from diverse business and 
professional backgrounds with outstanding integrity, achievements, judgment and such 
other skills and experience as will enhance the Board's ability to serve the long-term 
interests of the shareholders. Further, members should be committed to representing the 
long-term interests of the shareholders. In seeking candidates with diverse backgrounds,


the Board seeks diversity in age, race and gender. The Board will evaluate each individual 
in the context of the entire Board of Directors with the objective of assembling a Board of
Directors that can best fulfill the Company's goals and promote the interests of 
shareholders. 



5. Training and Orientation: The Company will provide new Directors an orientation

that includes (a) explanations of the materials contained in the Company's Director Manual, 
(b) meetings with members of Management, and (c) visits to Company facilities. The
Company also encourages its Directors to attend Director continuing education or training 
programs at the Company's expense, including courses that are recognized by Institutional 
Shareholder Services. 

6. Term Limits: The Board does not believe it should establish term limits. While 
term limits could help provide fresh ideas and viewpoints to the Board, they have the 
disadvantage of losing the contribution of Directors who have been able to develop, over a
period of time, increasing insight into the Company and its operations and, therefore, 
provide an increasing contribution to the Board as a whole. 

As an alternative to term limits, the Directors and Corporate Governance Committee may 
review each Director's continuation on the Board when and as it deems appropriate. This 
will also allow each Director the opportunity to conveniently confirm his or her desire to 
continue as a member of the Board. 

7. Retirement Age: No individual shall serve as a Director of the Company beyond 
the annual meeting of shareholders of the Company on or following his or her seventy
second birthday. 

8. Directors Who Change Their Present Responsibilty: It is the sense of the 
Board that individual Directors who change the responsibility they held when they were 
elected to the Board should volunteer to resign from the Board. It is not the sense of the 
Board that Directors who retire or change from the position they held when they came on 
the Board should necessarily leave the Board. There should, however, be an opportunity for 
the Board, via the Directors and Corporate Governance Committee, to review the continued 
appropriateness of Board membership under these circumstances. 

The Board believes that when the Chief Executive Officer resigns or retires from that 
position, he or she should offer to resign from the Board at the same time. The Board will 
consider the merits of having a former Chief Executive Offcer serve on the Board and will
act accordingly. A former Chief Executive Officer serving on the Board will not be 
considered an independent Director for purposes of corporate governance. 

9. Directors' Service on Other Boards: Non-Management Directors are

encouraged to limit the number of other boards (excluding non-profit) on which they serve, 
taking into account board attendance, participation and effectiveness when considering


proposed service on other boards. It is the sense of the Board that (a) Non-Management 
Directors who are active chief executive offcers of public companies should sit on no more 
than two other boards of public companies (excluding their company and the Company) and 
(b) other Non-Management Directors should sit on no more than four other boards of public
companies, but exceptions to this policy in (a) and (b) will be made in cases where in the 
judgment of the Directors and Corporate Governance Committee such service wil not
interfere with the Director's service on the Company's Board or otherwise impact the
Director's status as an "independent" Director. In this connection, the Directors and 
Corporate Governance Committee may elect to treat a Non-Management Director's service 
on the board of a private for-profit company as also subject to the limitation on public 
company board service where the Committee believes the demands of service on the 
private company board are comparable to those for a public company board. 



Where a Director seeks to serve on more than two or four boards, as the case may be, he 
or she should seek and obtain approval of the Directors and Corporate Governance

Committee for that service. At its discretion, the Directors and Corporate Governance


Committee may refer the approval to the full Board. Non-Management Directors should

also advise the Chairman of the Board and the Chairman of the Directors and Corporate 
Governance Committee in advance of accepting an invitation to serve on another board. In 
the case of proposed service on a private for-profit company board, a Non-Management 
Director should also furnish those Chairmen with sufficient information for a determination 
to be made whether the demands of the proposed board service are expected to be 
comparable to those of public company board service. 

10. Board Compensation and Review; Director Stock Ownership: The 
Company believes that the compensation paid to Directors should be competitive and 
should encourage ownership of the Company's stock by Directors. 

It is appropriate for the Company to report once a year to the Directors and Corporate 
in relation to similar U.S.
Governance Committee the status of Board compensation 


companies. The Directors and Corporate Governance Committee shall review the annual
compensation report from the Company, as well as all forms of direct or indirect 
compensation to Directors and any substantial charitable contributions to organizations with 
which a Director is affiliated, to determine whether any changes need to be made to
Director compensation. Changes in Board compensation, if any, should come at the 
suggestion of the Directors and Corporate Governance Committee, but with full discussion 
and concurrence by the Board. 

The Board believes that each of its Directors should hold a minimum of 3,000 shares of the 
Company's common stock or share equivalents within three (3) years from the time that he 
or she is appointed or elected to the Board. The Board recognizes that exceptions to this 
Guideline may be necessary or appropriate in certain unique circumstances and may 
approve such exceptions as it deems necessary. 

11. Independence: The Board believes that as a matter of policy, there should be a 
substantial majority of independent Directors on the Board. However, the Board is willing to 
have members of management, in addition to the Chief Executive Officer, as Directors. On 
matters of corporate governance, decisions wil be made by the independent Directors. 

The Board will annually review all commercial and charitable relationships of nominees and 
Directors (and as to commercial relationships, their immediate family members) to assess 
the independence of each Director. This annual review responsibilty shall be delegated to 
the Directors and Corporate Governance Committee. The Committee shall report its 
findings to the Board and then the Board will act upon that information in determining 
Directors' independence. Also, the Board will consider this information in nominating 
individuals for election by the shareholders and in making committee appointments. 

The Board has adopted categorical standards, set forth in Appendix A, defining relationships 
it considers impair director independence. 

12. Ethics and Conflicts of Interest: The Board expects Directors to act ethically

and to acknowledge their adherence to the BNSF Code of Conduct. The Board also expects 
employees and officers to act ethically and to acknowledge their adherence to the BNSF 
Code of Conduct, which shall be reviewed periodically by the Board. That review 
responsibility may be delegated to the Audit Committee. 



Meetings, Agendas, and Board Access to Other Parties 

13. Annual Meetings, Board Meetings and Frequency of Board Meetings: The

Board will meet as frequently as necessary for the Directors to properly discharge their 
responsibilties. Regularly scheduled meetings of the Board are held six times a year. The 
Board will meet more often as required. A Director is expected to attend Board meetings


and is encouraged to attend the Company Annual Meetings. 

14. Agenda for Board Meetings: The Chairman of the Board and the Chief

Executive Offcer will develop the agenda for each Board meeting and the "Lead Director" 
(as defined below) will approve such meeting agendas and assure that there is sufficient
time for discussion of all agenda items. Each Board member is free to suggest the inclusion 
of item(s) not on the agenda. 

15. Distribution of Board Materials: Materials that are important to the Board's

understanding of the business wil be distributed in writing to the Board before the Board 
meets. As a general rule, materials on specific subjects should be sent to the Board 
members in advance so that Board meeting time may be conserved and discussion time
focused on questions that the Board may have about the materiaL. When the subject 
matter is too sensitive to put on paper, the presentation will be discussed at that meeting. 

The Lead Director shall approve materials as identified below (unless determined by the 
Lead Director that such approval is not required): (i) materials which will be discussed by 
the Board at one of its meetings which are (a) materials not reviewed by an independent 
Director who is a Chairman of the Audit, Directors and Corporate Governance, or

Compensation and Development Committees, and which require Board approval or will be 
reviewed at an Executive Session of Non-Management Directors, and (b) Board

presentations prepared by management; and (ii) materials sent to the Board on a regular 
basis addressing industry news, analyst reports, management communications regarding 
the financial condition of the Company or addressing current issues impacting the Company, 
or press releases that the Company has issued on significant matters. 

16. Minutes: Minutes of each Board meeting shall be kept to document the discharge

by the Board of its responsibilities. 

17. Lead Director and Executive Sessions of Non-Management Directors: If the 
Chairman is not independent, as determined by the independent Directors pursuant to 
Section 11, there shall be a lead Director (the "Lead Director"). The Lead Director position 
shall rotate on a frequency consistent with the approach to rotation of committee Chairmen 
as contemplated in Section 22. The Lead Director will preside at all meetings of the Board 
at which the Chairman is not present, including Executive Sessions of Non-Management
Directors. The Lead Director should serve as a liaison between the Chairman and the 
independent Directors as required. The Lead Director has the authority to call meetings of 
the independent Directors or Executive Sessions of Non-Management Directors. The 
independent Directors may delegate additional duties to the Lead Director as appropriate. 
If the Chairman is independent, he or she shall perform all responsibilities of the Lead 
Director. 

Non-Management Directors who are independent Directors of the Board wil meet in

Executive Session at least three times per year, at regularly scheduled meetings. The
Company has established and maintains a method by which interested parties can 
communicate directly with Non-Management Directors. 



18. Regular Attendance of Non-Directors at Board Meetings: The Board welcomes

the regular attendance at each Board meeting of non-Board participants who are in senior 
management positions of the Company. Should the Chairman of the Board or the Chief 
Executive Offcer want to add additional people as attendees on a regular basis, it is 
expected that this suggestion would be made to the Board for its concurrence. 

19. Board Access to Management: Board members have complete access to
Company's Management. Board members wil use their judgment to be sure that this 
contact is not distracting to the business operation of the Company and that such contact, if
in writing, be copied to the Chairman of the Board and Chief Executive Officer.

to time, bring managers into 
Board meetings who (a) can provide additional insight into the items being discussed 
Furthermore, the Board encourages Management to, from time 


because of personal involvement in these areas and/or (b) represent managers with future 
potential that the Senior Management believes should be given exposure to the Board. 

20. Board Access to Independent Advisors: The Board and its Committees shall

have the sole authority to (a) retain and terminate, at the Company's expense, independent
legal, financial and other advisors ("Advisors") it deems necessary to fulfil its
responsibilities consistent with these Guidelines and the Committees' respective charters, 
and (b) determine the compensation of such Advisors that will be paid by the Company and 
other retention terms.


Board Committees 

21. Number, Structure and Independence of Committees: The Board determines

how many committees are appropriate to help it carry out its duties. The current standing 
committees are the Executive Committee, the Audit Committee, the Directors and Corporate 
Governance Committee, and the Compensation and Development Committee. Members of 
the Audit Committee, the Directors and Corporate Governance Committee and the

Compensation and Development Committee shall consist only of independent Directors as 
defined by NYSE listing standards. In addition, members of the Audit Committee shall also 
meet applicable standards established by the SEC for Audit Committee members. The 
Audit, Directors and Corporate Governance, and Compensation and Development

Committees shall (and the Executive Committee may) each create a charter and amend it 
from time to time as appropriate. Once adopted by a Committee, the charter and

subsequent amendments shall be presented to the Board for its approval. 

22. Assignment and Rotation of Committee Members: The Board is responsible 
for the assignment of Board members to various committees. The Directors and Corporate 
Governance Committee wil make Committee assignment recommendations to the Board 
after reviewing the qualifications and desires of Board members. Unless designated by the 
Board of Directors, each Committee shall elect a Chairman. 

The Committee Chairman position shall rotate periodically. It is the sense of the Board that 
a rotation frequency of approximately five years is appropriate, but that rotation should be
implemented in a flexible manner that recognizes a longer rotation interval may be 
appropriate in specific circumstances to avoid loss of continuity on important matters or 
otherwise minimize inefficiencies. 

It is the sense of the Board that consideration be gIven to rotating Committee members 
periodically, with a frequency of ten years as a non-binding guideline, but the Board does 
not feel that such a rotation should be mandated as a policy since there may be reasons at 



a given point in time to maintain an individual Director's committee membership or to 
maintain sufficient overall expertise of the Committee. 

23. Frequency and Length of Committee Meetings: The Committee Chairman,

in consultation with Committee members, will determine the frequency and length of the 
meetings of the Committee. A member of a Committee is expected to attend Committee 
meetings. 

24. Committee Agenda: The Chairman of the Committee will develop the 
Committee's agenda, consistent with the charter of each committee. Each Committee 
member is free to suggest the inclusion of item(s) not on the agenda. 

Board and Committee Evaluations 

25. Assessing the Board's and Committees' Performance: The Directors and

Corporate Governance Committee should assess the Board's performance annually. This 
assessment wil be discussed with the full Board. This assessment should include the

Board's contribution as a whole and specific areas in which the Board and/or Management 
believes the Board's contribution could be enhanced. 

Each Committee Chairman should assess the Committee's performance annually. This 
assessment wil be discussed with the full Board. This assessment should include the

Committee's contribution to the Board and specifically review areas in which the Board 
and/or Management believes the Committee's contribution could be enhanced. 

Management Responsibilties 

26. Selection of Chief Executive Officer: The Board should be free to make this 
choice in any way that seems best for the Company at a given point in time. The Board 
does not have a policy, one way or the other, on whether the positions of the Chairman of 
the Board and Chief Executive Offcer should be separate or combined. 

27. Formal Evaluation of the Chief Executive Officer: Annually, the

Compensation and Development Committee shall evaluate the performance of the Chief
Executive Offcer and the evaluation shall be communicated to the full Board. The 
evaluation shall be made in light of goals and objectives set by the Compensation and 
Development Committee, which should be based on objective criteria, including goals for 
performance of the business, accomplishment of long-term strategic objectives and 
development of management. The evaluation will be used by the Compensation and
Development Committee in the course of its deliberations when considering the 
compensation of the Chief Executive Officer. 

28. Succession Planning: There should be an annual report created by the

Company and approved by the Compensation and Development Committee that wil be
presented to the Board on succession planning, including succession in case of an 
emergency or the retirement of the Chief Executive Offcer. 

annual report created by the29. Management Development: There should be an 


Company and approved by the Compensation and Development Committee that will be 
presented to the Board on the Company's program for management development. This 
report should be given to the Board at the same time as the succession planning report,


noted above.




30. Board's Interaction with Institutional Investors, Press, Customers and

Other External Audiences: The Board believes that management speaks for the 
Company. However, if requested by major shareholders, the Lead Director wil be available 
for consultation and direct communication. In addition, individual Board members may, 
from time to time, meet or otherwise communicate with various constituencies that are 
involved with the Company. However, it is expected that Board members would do this 
with the knowledge of management and, in most instances, at the request of management. 

Review of These Governance Guidelines 

31. Review of These Governance Guidelines: The Directors and Corporate

Governance Committee will assess and review the adequacy of these Guidelines periodically 
and recommend any proposed changes to the Board for approval. 

32. Board Evaluation. The Board should assess its performance annually. This

assessment should include the Board's contribution as a whole and specific areas in which 
the Board's contribution could be enhanced. 



Appendix A 

Categorical Standards Defining Relationships that Impair Director Independence 

Under the following categorical standards, Directors who have the following relationships 
wil not be deemed to be independent: 

. Employee Relationships. A Director who is an employee of BNSF, or whose

immediate family member is an executive officer of BNSF, wil not be deemed 
independent until three years after the end of such employment relationship. 

. Compensation Committee Interlocks. A Director who is employed, or whose 
immediate family member is employed, as an executive of another company where any 
of BNSF's present executive officers serve on that company's compensation committee, 
will not be deemed independent until three years after the end of such service or the 
employment relationship. 

. Direct Compensation. A Director who receives, or whose immediate family member

serving as an executive receives, during any 12-month period within the last three 
years, more than $120,000 in direct compensation from BNSF (other than director and 
committee .fees or other forms of deferred compensation for prior service, provided such 
compensation is not contingent in any way on continued service) will not be deemed 
independent. Compensation received by a Director for former service as an interim 
Chairman or Chief Executive Officer is not considered in determining independence. 
Compensation received by an immediate family member for service as an employee of 
the Company (other than an executive officer) does not preclude a determination of 
independence for the Director. 

. Auditor Relationships. A Director who is a current partner or employee of a firm that


is BNSF's internal or external auditor, a Director who has an immediate family member 
who is a current partner of such firm, a Director whose immediate family member is 
employed by such a firm and personally works on BNSF's audit, and a Director who or 
whose immediate family member was within the last three years, but is no longer, a 
partner or employee of such a firm and who personally worked on BNSF's audit within 
that time, will not be deemed to be independent. 

. Business Transactions. A Director who is an executive officer or employee, or whose 
immediate family member is an executive officer, of a company that makes payments 
to, or receives payments from, BNSF for property or services which, in any of the last 
three fiscal years, exceed the greater of $1 millon, or 2% of such other company's 
consolidated gross revenues, will not be deemed independent. 

. Charitable Organization Relationships. A Director who serves as an executive

officer of a charitable organization, foundation, university or other non-profit


organization to which BNSF made contributions of cash or property (excluding automatic 
matching by BNSF of employee or director charitable contributions) in any year of the
preceding three years that exceeded the greater of $1 million, or 2% of the 
organization's consolidated gross revenues, will not be deemed independent. For 
purposes of this standard, an executive officer is a charitable organization's president, 
any vice president in charge of a principal business unit or function, or any other offcer 
who performs significant policy-making functions. 



For purposes of the determination of a Director's independence, "immediate family member" 
means a Director's spouse, parents, children, siblings, mother-in-law and father-in-law, 
sons-in-law and daughters-in-law, brothers-in-law and sisters-in-law, and anyone (other 
than domestic employees) who shares the Director's home. When applying the three-year 
look-back provisions above, individuals will not be considered who are no longer immediate 
family members as a result of legal separation, divorce, death or incapacity. 

As used in this Appendix, "executive officer" means the CEO or president, the principal 
financial officer, the principal accounting officer, any officer in charge of a principal business 
unit or function and any other individual who performs a significant policy-making function. 
Executive officers of subsidiaries may be deemed executive offcers of a corporation or other 
entity if they perform such policy-making functions for the corporation or other entity. 

Terms not specifically defined in this Appendix are used as those terms are defined in any 
applicable laws and regulations and the corporate governance standards of the New York 
Stock Exchange (NYSE). This Appendix is to be interpreted in accordance with the NYSE 
corporate governance standards and any related commentary and guidance from the NYSE. 



JOHN CHEVEDDEN

December 26, 2008

Offce of Chief Counl
Division of Corpraton Fince
Securties and Exchage Commssion
100 F Street, NE
Washigton, DC 20549

# 2 BurUngton Northern Santa Fe Corporation (BNI
Shareholder Position on Company No-Action Request
Rule 14a-8 Proposal: Special Shareholder Meetigs
James McRitchie

Ladies and Gentlemen:

This responds to the company Decembe 5, 2008 no action reuest whch the company did not
forward to the sheholder par until the shholder par noticed tht it ha not been

forwarded. It also adresses the company Decembe 15, 2008 and December 23, 2008
supplements. The company provided absolutely no descripton of how it made an "an
unintentiona overight" in not forwdig its original no action reues and this is not contested
in the compan December 23, 2008 letter and no further detail is given.

The compan many have been atempting to do what PG&E did, intentionaly or not, in its
Januar 10, 2008 no action request. The atached exhibit shows that PG&E acknowledged that it
failed to provide the shareholder part with a copy of its no acon request and PG&E then
withdew its no acon request which had just been decided infavor of PG&E

Ths rule 14a-8 proposa ha the followig text (emphais added):

Special Sharewner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not to management and/or
the board.

Statement of James McRitchie
Special meetings allow sharewners to vote on importnt mattelS, such as
electing new diretolS, that can arise between annual meetings. If shareowners
cannot call special meetings, management may become insulated and investor returns
may suffer. Shareowners should have the ability to call a special meeting when a
matter is suffciently importnt to merit prompt consideration.

The company's purrtd preceents stg on pae 3, line 5 are basd on vasy different rue
14a-8 text from las year:

/
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RESOLVED, Shareholders ask our board to amend our bylaws and/or any other 
appropriate governing documents in order that there is no restriction on the shareholder 
right to call a special meeting, compared to the standard allowed by applicable law on 
callng a special meeting_


Introducing proposals with the above text into the compan argument appears to be a company 
attempt to confue the word "exception" with the "no restrction" wording in other proposals 
last year. An ((exception" could be a company device to deny shareholders a right that they 
would seemingly hae to callfor a special meeting, while "no restriction" could be viewed as an 
unlimited right by shaeholders. 

The company maes the implausible claim tht the rue i 4a-8 proposa could ca for 
shareholders to have a spcial meetin with no involvement with or by the boar and/or 
management and the company December 23, 2008 letter is evidence that the compan believes 
its original point needed clarifcation. However it is not clear whether the company clarifcation 
is relevant becaue it is not clear that shaeholders could, under state law, call meetings without 
notice, which the company acknowledges would be "an uncommon and very unwieldy 
arrangement." The company also ignores that there is text is in the rue 14a-8 proposa 
regardig adherence to stte law to prevent ths implausible interpretaon and this is not 
contested in the company December 23, 2008 letter. 

The atched 2-pages from SLB 14C (CF) gives an example of acceptable sheholder proposa 
text that gives the board discretion to ''te what ever other actions are necessa" to adopt the 
proposal whch is simar in concet to the text in ths sheholder proposa of "take the steps 
necessar to amend our bylaws and each appropriate goverg document." It is not clear 
whether the ne company "irrelevant" claim includes SLB 14C. Th company apparently 
claims that there is a correction needed in 8LB 14C with its "(sic J" notation. '


The company claims there is a concern about redundat meetings but does not provide one 
example of ths occurg unde a shaeholder right to call a special meetig and the company 
December 23, 2008 letter claims the likelihood of this never haing occured is irrelevant. 

The company concludes with some ha-splitt pre-Sta Legal Buleti No. 14B (CF),

arguments. The company gives no date for when it purrtedy estblished a Lead Direcor and


the rue 14a-8 proposa is worded in past-tense. Th company December 23, 2008 is still 
inconclusive on a Lead Director, as it provides no document or evidence to support its modifed 
claim which only expands the original compan claim. 

By caefuy exainig the company objections it is clea tht these sentences are correct 
(emphais and text in brkets added):
Fidelity and Vanguard supported a shareholder right to call a special meeting (as 
distinguished from this very proposal). The proxy voting guidelines of many public 
employee pension funds also favor this right. 

This proposal topic also won from 55% to 69%-support at the following companies 
based on 2008 yes and no votes: 

Entergy (ETR) Emil Rossi (Sponsor)
International Business Machines (18M) Emil Rossi 
Merck & Co. (MRK) Willam Steiner 
Kimberly-Clark (KMB) Chris Rossi 
CSX Corp. (CSX) Children's Investment Fund 



Occidental Petroleum (OXY) Emil Rossi

FirstEnergy Corp. (FE) Chris Rossi

Marathon Oil (MRO) Nick Rossi


And the compan December 23, 2008 letter disingenuously claims that when one shows that the 
original company argument failed to addess a key proposal word above such as "topic" - this


is evidence that its the proponent's text that is purportedly misleading. 

The company Deceber 15, 2008 letter in effec claims that 25% of shaeholders is the sae as 
10% of shaeholders in the right to ca a special meeti. Due to the dispsed ownership of the 
company (pleas see the atthment), the requiement of 25% of shaeholders to call a special 
meetig essentially prevents a special shareholder meeting from being called. The dispersed 
ownership (784 institutions) of the company greatly increases the diculty of caling a special


meeting especially when 25% of ths dispd group of sheholders are requied to tae the


extra effort to support the callig of a special meeting and the company bylaws now faciltate the 
revocation of all such shaeholder reques to cal a special meeting. For many of these 
shareholders their percentae of the tota ownerhip of the company is small and their ownership 
is also a smal par of their total portolio. 

The company has provided no evidence from any exp that would contradict ths. And the


company ha not provided one examle of 25% of shareholders of a company with a dispersed 
ownership of 784 insttutions ever calling a special meetig. 

Plus, contrar to the rue 14a-8 proposa, th company bylaw excludes shareholders from caing 
a special meetig to elect diectors if the company taes cert evasive steps. 

Plus the rue 14a-8 proposa does not as the company to facilitate the revocaton of shareholder 
request to call a special meeting - as the new bylaw does. 

The compan December 23, 2008 letter states that the company ha not requested that the rule 
14a-8 proposal be excluded on any purported substantial implementation basis. 

For these reasns it is requeted tht the st fid tht ths resolution caot be omitted from the

company proxy. It is also respectfy requeste th the shareholder have the las opportty to


submit material in support of includig ths proposa- since the company ha the first 
opportty . 

.~ ,. 

Sincerely, 

000 CheveddenÆ:l,' ..t.

cc:

James McRitchie


Craig N. Smeto -cCraig.Smetko(gbnsf.com~
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Craig N. Smetko	 Burlington NorthernÆf184!1= Associate General Counsel	 Santa Fe Corporation 
and Assistant Secretary	 P. O. Box 961039 

Fort Worth, Texas 76161-0039 

2500 Lou Menk Drive 
Fort Worth, Texas 76131-2828 

tel 817 352-3465 ' 
fax 817 352-7635 
craig .smetko(!bnsf. com 

December 23, 2008 

VI OVERNGHT UPS


Securities and Exchange Commission 
Division of Corporation Finance 
Offce of Chief Counsel


LOO F Street, N.E.


Washington, D.C. 20549 

Re: Letter from John Chevedden, dated December 16, 2008, regarding


Shareholder Proposal Submitted by James McRitchie and Myra K. Young 

Ladies and Gentlemen: 

On December 5, 2008, Burlington Northern Santa Fe Corporation (the "Company", "we" 
or "us") submitted a letter (the "No Action Request") seeking confirmation that the staff of the 
Securties and Exchange Commission (the "Staff') would not recommend enforcement action if, 
in reliance on Rule l4a-8, the Company excluded a proposal (the "Proposal") submitted by


James McRitchie and Myra K. Young (together with their representative John Chevedden, the 
"Proponents") from the proxy materials for the Company's 2009 anual shareholders' meeting 
(the "2009 Proxy Materials"). 

In response to the No Action Request, as well as to a supplemental letter we sent to the 
Staff and Proponents on December l5, 2008 (the "Supplemental Letter"), the Proponents have 
sent the Staff a letter dated December 16, 2008 (the "Response Letter"). We wish to address the 
points made in the Response Letter. Capitalized terms not otherwse defined herein have the 
meanngs assigned to them in the No Action Request. 

As an initial matter, as described in our email dated December l5, 2008, we sent the 
Proponents a copy of the No Action Request seven days after sending it to the Staff due to an 
administrative error. This omission was inadvertent, and we do not believe the Proponents' 

ability to respond to the No Action Request has been prejudiced due to the delay. 

The Proponents' first argument in the Response Letter is that the precedents relied upon 
in the No Action Request "are based on (a) vastly different rue 14a-8 text from last year". As is 
clear from the No Action Request, we cited varous No Restriction Proposals in order to ilustrate 
the fact that the Staff has, in the past, found excludable certai proposals relating to shareholder



the No Restriction Proposals and the language 
of the Proposal differ, each is flawed from a Rule 14a-9 perspective in that its mandate is 
suffciently vague that shareholders might interpret the proposal differently, and each fails to 
provide adequate guidance to shareholders or the board as to what restrctions are intended to be 

the No Action Request, although the language of 


precluded by the applicable proposal. In ths way, both the No Restriction Proposals and the


Proposal are vague and misleading. Just as the Staf determined there was a basis for excluding 
the No Restriction Proposals, the Staff should also conclude that the Company may omit the 
ProposaL. 

Second, the Proponents misconstre the Company's point with respect to the possibilty 
of shareholders directly calling special meetings. In the No Action Request we stated: 

(T)he Proposal could also reasonably be read to require that the shareholders be
entitled to call special meetings directly, without submitting a request to the 
Company, as that requirement is (for obvious reasons) inapplicable to the board 
and management. (No Action Request at 3.) 

This language does not, as the Proponents contend, suggest that the Proposal could call for 
"shareholders to have a special meeting with no involvement with or by the board and/or 
management" (emphasis added). Instead, it indicates that the Proposal is unclear in that it may 
or may not be read to require the Company to amend its bylaws to provide for the abilty of 
shareholders to call special meetings directly, rather than doing so on notice through the 
secretary of the corporation as is customar (and as is curently provided in the Company's 
bylaws). This direct approach would be an uncommon and very unwieldy arangement, but it is 
not clear from the face of the Proposal whether or not it is intended to be required. The 
Proponents appear to contend that the language in the Proposal requiring adherence to Delaware 
law precludes this interpretation of the Proposal, however, they do not reference the applicable 
provision of Delaware law that they are contemplating in this regard. 

Third, we argue in the No Action Request that it is not clear what steps, if any, would 
need to be taken with respect to the Company's certificate of incorporation in order to implement 
the Proposal, given that the Proposal requires that the "board take the steps necessar to amend 
our bylaws and each appropriate governng document." The Proponents reference Staff Legal 
Bulletin No. L4C and the language in certain acceptable shareholder proposals giving a board 
discretion to "take what ever (sic) other actions are necessary" to implement a proposal as 
support for the proposition that the language in the Proposal requirig the Company's board of 
directors to "take the steps necessar to amend our bylaws and each appropriate governng 
document" is not vague and misleading. We argue in the No Action Request that the 
aforementioned language in the Proposal is vague in that it is unclear whether it contemplates an 
amendment to the Company's certificate of incorporation in addition to an amendment to its 
bylaws. Had the Proposal instead used the language cited by the Proponents and required 

effectively that the Company take such "actions (as) are necessary" to effect the shareholder 
right to call a special meeting, it would be clear that the Company need not amend its certificate 
of incorporation, as an amendment to the bylaws is all that would be required by Delaware law 
for this purose. The language cited by the Proponents is therefore irrelevant to the question as to 
whether the Proposal is vague (and, in fact, nothing in the Response Letter clarifies the intended 
mandate of 
 the Proposal in this regard). 



Fourh, we argue in the No Action Request that the scope ofthe language in the Proposal 
prohibiting "any exception or exclusion conditions (to the fullest extent permitted by state law) 
that apply only to shareowners but not to management and/or the board" is vague in that, among 
other reasons, it is not clear whether it is intended to preclude basic procedural safeguards to 
limit redundant and repeated meetings. The Proponents respond by noting that we did not


provide examples where "redundant meetings" resulted from a shareholder right to call special 
meetings. This response is irrelevant in that it does not address the issue of whether the Proposal 
is too vague to provide shareholders or the board any clear basis to know whether the Proposal 
would or would not preclude such safeguards (which is the basis for excluding the Proposal in 
accordance with Rule l4a-8(i)(3)). Furhermore, the Response Letter does not dispute the notion 
that shareholders may find the presence or absence of such procedural safeguards relevant in 
evaluating a proposed shareholder right to call a special meeting. 

Fifth, the Proponents suggest that because the reference in the Response Letter to the 
Company's purorted lack of a Lead Director is worded in the past tense, it is not false or 
misleading. The text in question is as follows: "In 2008 the following governance and


performance issues were identified: . . . We had no Independent Chairman and not even a Lead 
Director - Independent oversight concern". However, the Company has had a Lead Director 
since 2006, so the text, even though worded in the past tense, is incorrect. 

Sixth, in response to the Company's arguent in the No Action Request that certain other 
portions of the Supporting Statement are excludable on the grounds that they are misleading, the 
Proponents provide additional clarification in the Response Letter (in one case by adding 
additional language, in the other by providing additional emphasis) in order to demonstrate that 
such portions of the Supporting Statement do not purort to refer to the specific Proposal at 
hand. The fact that the Proponents are compelled to provide additional clarification for this 
purose is itself an indication that such portions of the Supporting Statement are misleading on 
their face. 

Lastly, the Proponents use the balance of the Response Letter to argue that the recent 
amendments to our bylaws as described in the Supplemental Letter do not obviate the Proposal, 
presumably for the purose of demonstrating that the Proposal canot be excluded on the 
grounds of 
 "substantial implementation". Although the Company takes no position as to whether 
such grounds exist, we note that the Company did not argue for exclusion of the Proposal on the 
grounds of "substantial implementation" in either the No Action Letter or the Supplemental 
Letter. 

In conclusion, the Proponents have not given the Staff reason to disagree with the 
Company's determination, as set forth in the No Action request, that the Proposal is so vague and 
indefinite as to be inherently misleading in violation of Rule l4a-9. We again respectfully 
request that the Staff confirm it will not recommend enforcement action ifthe Company excludes 
the Proposal from its 2009 Proxy Materials in reliance on Rule l4a-8(i)(3). Alternatively, should 
the Staff not concur that the Proposal is excludable in its entirety, we respectfully request that the 
Staff concur in the exclusion of certai portions of the Supporting Statement in accordance with 
Rule 14a-8(i)(3). 



In compliance with Rule l4a-8G), we have enclosed six copies of this letter and sent a 
copy to the Proponents. If you have any questions with respect to the No Action Request, the 
Supplemental Letter or any related materials, please contact us by phone at (817) 352-3465 or by


facsimile at (817) 352-2397.


Very truly yours, 

raig N. Smetko 
Associate General Counsel and 

Assistant Secretar 

Enclosures 

CC: James McRitchie 
Myra K. Young 
John Chevedden 
Roger Nober, Burlington Northern Santa Fe Corporation 



JOHN CHEVEDDEN

December 16, 2008

Offce of Chief Counl
Division of Corporation Finance
Securties and Exchange Commssion
100 F Street, NE

, Washigton, DC 20549

# i Burligton Northern Santa Fe Corporation (BNI
Shareholder Position on Company No-Action Request
Rule 14a-8 Proposal: Special Shareholder Meetigs
James McRitchie

Ladies and Gentlemen:

This is the first respns to the company December 5, 2008 no action request which the company
did not forwardedto the shareholder par until the shareholder par noticed that it had not been
forwarded. Additionally the company provided absolutely no description of how it made an "an
unintentional oversight."

Ths rue 14a-8 proposa has the following text (emphasis added):

Special Shareowner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate governing document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed bylaw above 10%) the
power to call special shareowner meetings. This includes that such bylaw and/or
charter text wil not have any exception or exclusion conditions (to the fullest extent
permited by state law) that apply only toshareowners but not to management and/or
the board.

Statement of James McRitchie
Special meetings allow shareowners to vote on importnt matters, such as
electing new directors, that can arise between annual meetings. If shareowners
cannotcall special meetings, management may become insulated and investor returns
may suffer. Shareowners should have the abilty to call a special meeting when a
matter issuffciently important to merit prompt consideration.

The company's purorted precedents stg on page 3, lie 5 are basd on vasy different rue

14a-8 text from las year:
RESOLVED, Shareholders ask our board to amend our bylaws and/or any other
appropriate governing documents in order that there is no restriction on the shareholder
right to call a special meeting, compared to the standard allowed by applicable law on
callng a special meeting.

The company makes the implausible clai that the rue 14a-8 proposa could call for
shareholders to have a spcial meetig with no involvement with or by the board and/or
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manement. The company also ignores tht there is text is in the rue 14aMg proposal regardig 
adherence to stte law to prevent ths implausible interpretation. .


The attached 2-pages from SLB 14C (CF) gives an example of acceptable shareholder proposa 
text that gives the board discretion to "tae what ever other actions are necessar" to adopt the 
proposa which is simlar in concept to the text in ths shareholder proposal of "tae the steps 
necessar to amend our bylaws and each apptopnate governg document" 

The company clai there is a concern about redundant meetings but doe not provide one 
example of ths occug under a shareholder right to call a special meetig. 

The company concludes with some ha-splitting preMStaLegal Bulleti No. 14B (CF),


arguents. 'The company gives no date for when it purrtedly estblished a Lead Director and 
the rule 14a-8 proposa is worded in pas-tense. 

By caefuly examg the company objections it is clear that these sentences are correct 
(emphasis and text in brackets added):
Fidelit and Vanguard supported a shareholder right to call a special meeting (as 
distinguished from this very proposal). The proxy voting guidelines of many public 
employee pension funds also favor this right. 

This proposal topic also won from 55% to 69%-support at the fOllowing companies

based on 2008 yes and no votes:


Entergy (ETR) Rossi (Sponsor)
Emil 

International Business Machines (IBM) Emil Rossi 
Merck & Co. (MRK) Willam Steiner 
Kimberly~Clark (KMB) Chris Rossi 
CSX Corp. (CSX) Children's Investment Fund 
Occidental Petroleum (OXY) Emil Rossi 
FirstEnergy Corp. (FE) Chris Rossi 
Marathon Oil (MRO) Nick Rossi 

The company Decembe i 5, 2008 letter in effect claims that 25% of shareholders is the same as 
10% of shaeholders in the right to call a special meeting. Due to the dispersed ownership of the 
company (pleae see the attchment), the requiement of 25% of shareholders to call a special 
meeting essentially prevents a special shareholder meetig from being caled. The dispersed 
ownership (784 intituions) of 
 the company greay increases the diculty of calling a spcial 
meeting especialy when 25% of ths dispersed group of shareholders are requied to tae the 
exta .effort to support the callig of a special meeting and the company bylaws now faciltate the 
revocation of all such shareholder request to call a special meetig. For many of these 
shareholders their percetae of the total ownership of the company is small and their ownership 
is also a smal par of their tota portolio. 

The company has provided no evidence from any expert that would contradict ths. And the 
company ha not provided one example of 25% of shaeholders of a company with a dispersed 
ownership of 784 inituons ever calling a spcial meetin.


Plus, contrar to the rue 14a-8 proposal, the company bylaw excludes shareholders from calling


a special meetig to elect directors if 
 the company taes cert evasive steps. 



Plus the rue 14a-8 proposa does not ask the company to faciltate the revocation of shareholder 
requests to ca a spial meeting ~ as the new bylaw does..


For these reaons it is requested that the staf find tht ths reslution caot be omitted from the 
company proxy~ It is also respctfly requested that the sharholder have the last opportty to 
submit material in support of includig ths proposa- since the company had the :f


opportty. 

Sincerely, 

~.._J~- _

cc:

James McRitchie


Craig N. Smetko -CCraig.Smetko~bnsf.conP 



Shareholder Proposals

12/16/088:39 PM


1. Rule 14a-S(i)(6) 

Rule 14a-8(i)(6) is one of the substantive bases for exclusion in rule 14a-8. 
It permits a company to exclude a proposal that the company would lack 
the power. or authority to implement. 

2. Our analysis of no-action requests from companies that intend 
to rely on rule 14a-8(i)(6) to exclude proposals callng for
director independence 

Our analysis of whether a proposal that seeks to impose independence 
qualifications on directors is beyond the power or authority of the company 
to implement focuses primarily on whether the proposal requires continued 
independence at all times. In this regard, although we would not agree with 
a company's argument that it is unable to ensure the election of 
independent directors, we would agree with the argument that a board of 
directors lacks the power to ensure that its chairman or any other director 
will retain his or her independence at all times. As such, when a proposal is 
drafted in a manner that would require a director to maintain his' or her 
independence at all timesr we permit the company to exclude the proposal 
under rule 14a-8(i)(6) on the basis that the proposal does not provide the


board with an opportunity or mechanism to cure a violation of the standard 
requested in the proposaL. In contrast, if the proposal does not require a 
director to maintain independence at all times or contains language 
permitting the company to cure a director's loss of independence, any such 
loss of independence would not result In an automatic violation of the 
standard in the proposal and we, therefore, do not permit the company to 
exclude the proposal under rule 14a-8(i)(6). 

We believe that our approach is consistent with Commission rules relating

to director independence. Specifically, Exchange Act rule 10A-3, adopted

pursuant to Exchange Act Section lOA(m), mandates various audit

committee requirements for most exchange-listed issuers, including a

requirement that audit committees consist entirely of independent directors. 
Although rule 10A..3 requires entirely independent audit committees for 
most listed issuers, the rule also contemplates that a director may cease to 
be independent. In addition, both Section 10A(m) and rule 10A-3 require 
that an issuer have an opportunity to cure any non~compliance with the 
applicable audit committee independence requirements before such non

compliance may serve 
 as a basis for prohibiting the listing of the issuer's
securities. Therefore, we believe that our view that a board lacks the power 
to ensure that a director maintains his or her independence at all times is 
consistent with Section 10A(m) and rule 10A-3, which not only contemplate 
that a board member may lose independence, but require that mechanisms 
exist to allow an issuer to cure such a loss. 

The following chart ilustrates our analysis of the application of rule 14a
8(i)(6) to proposals callng for director independence, and demonstrates 
that, as we indicated in question and answer B.6 of SLB No. 14, differing 
language in proposals may result in different no-action responses. 

Date of our

Company Proposal response Our response


http://ww.sec.gov/lnterps/legal/cflb14c.htm 
Page:1 of8 
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Shareholder Proposals 12/16/088:39 PM 

Alled Waste 
Industries, 
Inc. 

Merck & Co., 
Inc. 

The Walt 
Disney Co.


"The shareholders . . Mar. 21, 
. urge the Board of 2005 
Directors . . . to 
amend the by-laws 
to require that an 
independent director 
who has not served 
as the chief 
executive of the 
Company serve as

Board Chair.n


"The shareholders . . Dec. 29, 
. request that the 2004 
Board of Directors 
establish a policy of


separating the roles 
of Board Chair and 
Chief Executive 
Offcer (CEO)


whenever possible, 
so that an


independent director 
who has not served 
as an executive


offcer of the 
Company serves as 
Chair of the Board of 
Directors. " 
n(T)he shareholders . Nov. 24, 
. . urge the Board of 2004 
Directors to amend 
the Corporate


Governance 
Guidelines, and take 
what ever other' 
cti ns ar 

to set as a company 
policy that the 
Chairman of the 
Board of Directors 
wil always be an


independent member 
of the Board of 
Directors, except in 
rare and explicitly 
spelled out, 
extraordinary 
circumstances. .. 

We concurred in 
Alled Waste's view


that it could exclude 
the proposal under


rule 14a-8(i)(6). In


doing so, our 
response noted that' 
the proposal did not


provide the board


with an opportunity


or mechanism to 
cure a violation of 
the independence

standard requested


in the proposaL.


We did not concur in 
Merck's view that it 
could exclude the


proposal under rule 
14a-8(i)(6). The 
proposal provided the 
board with an 
opportunity or


mechanism to cure a 
violation of the 
independence 
standard requested


in the proposaL.


We did not concur in 
Disney's view that it 
could exclude the


proposal under rule 
14a-8(i)(6). The 
proposal provided the 

board with an


opportunity or 
mechanism to cure a 
violation of the 
independence 
standard requested 

in the proposaL. 
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Craig N. Smetko	 Burlington Northern~.I~I= 
Associate General Counsel	 Santa Fe Corporation


and Assistant Secretary	 P. O. Box 961039 
Fort Worth, Texas 76161-0039 

2500 Lou Menk Drive 
Fort Worth, Texas 76131-2828 

tel 817352-3465 
fax 817 352-7635 
craig .smetko(§bnsf .com 

:-."'''" 

December 15, 2008 

VIA OVERNIGHT UPS	 ¡'\

"'\ 

Securities and Exchange Commssion 
-", . ¡ '¡-i, ,Division of Corporation Finance ':' ': . ,.' ..; 

Office of Chief Counsel r:? i.~~) 

too F Street, N.E. Cilo 
Washington, D.C. 20549 

Re: Supplemental Letter Regarding Shareholder Proposal Submitted by James


McRitchie and Myra K. Young 

Ladies and Gentlemen: 

On December 5, 2008, Burlington Northern Santa Fe Corporation ("BNSF" or the 
"Company") submitted a letter (the "No Action Request") seeking confirmation that the staff 
(the "Staff') of the Securities and Exchange Commssion would not recommend enforcement 
action if, in reliance on Rule 14a-8, the Company excluded a proposal submitted by James 
McRitchie and Myra K. Young (together, the "Proponents") from the proxy materials for the 
Company's 2009 annual shareholders' meeting (the "2009 Proxy Materials"). 

We write supplementally to inform the Staff that on December 11, 2008, the Board of 
Directors of BNSF unanimously approved an amendment and restatement of the Company's 
bylaws, which lowered the ownership threshold for calling special meetings of shareholders from 
51 %, the threshold described on page three of our No Action Request, to 25%, and included 
certain procedural amendments related thereto. 

We have attached as Exhibit A a copy of the Form 8-K fied by the Company on 
December l2, 2008, which describes the specific amendments and includes a copy of the 
amended and restated bylaws. 

As we stated in the No Action Request and for the reasons described therein, we 
respectfully request that the Staff confrm it wil not recommend enforcement action if the 
Company excludes the Proposal from its 2009 Proxy Materials in reliance on Rule l4a-8(i)(3). 
Alternatively, should the Staff not concur that the Proposal is excludable in its entirety, we 

respectflly request that the Staff concur in the exclusion of certain portions of the Supporting

Statement in accordance with Rule l4a-8(i)(3). 



We have enclosed six copies of this supplemental letter and sent a copy to the 
Proponents. If you have any questions with respect to any of the foregoing, please contact us by 
phone at (817) 352-3465 or by facsimile at (8l7) 352-2397. 

Very trly yours,


Craig N. Smetko 
Associate General Counsel and 

Assistant Secretary 

Enclosures 

cc: James McRitchie


Myra K. Young 
John Chevedden 
Roger Nober, Burlington Northern Santa Fe Corporation

James H. Gallegos, Burlington Northern Santa Fe Corporation
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Exhibit A


(Copy of 8-K Filng, including amended and restated By-Laws.)




UNITED STATES

SECURITIES AND EXCHANGE COMMISSION


WASHINGTON, DC 20549 

FORM 8-K


CURRENT REPORT PURSUANT 
TO SECTION 13 OR IS(d) OF THE


SECURITIES EXCHANGE ACT OF 1934


Date of report (Date of earliest event reported): December 11, 2008 

L:,..: .#
.. -...... . -


Burlington Northern Santa Fe Corporation

(Exact Name of Registrant as Specified in Its Charter) 

Delaware 
(State or Other Jurisdiction of Incorporation) 

1-11535 
(Commission File Number) 

41-1804964 
(IS Employer Identification No.) 

2650 Lou Menk Drive, 
Fort Worth, TX 

(Addres of Principal Executive Offces) 
76131 

(Zip Code) 

(800) 795-2673 
(Regstrant's Telephone Number, Including Area Code) 

(Not Applicable) 
(Former Name or Former Addres, if Changed Since Last Report) 

Check tIe appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the fiing obligation of the registrant 
under My of the following provisions (see General Instruction A.2. below): 

o Written communications pursuant to Rule 425 under the Securties Act (17 CFR 230.425)


o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240. 14a-12) 

t: Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240. 14d-2(b)) 

t: Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240. 13e-4(c)) 



Item 5;Ö3 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year. 

(~) On December 11, 2008, the Board of Directors of Burlington Nortern Santa Fe Corporation (the "Company") unanimously 
approved an amendment and restatement of the Company's By-Laws, which was effective immediately upon approvaL. Arcle II, 
Section 2 of the By-Laws was amended to modify cert provisions related to the callng of special meetigs at the request of 
stockholders. The ownership percentage required for stockholders to call a special meeting was reduced from 51 % of all issued and 
outstandîng common shares of the Company to 25%. In addition, informational and procedural requirements were added to Arcle II, 
Section 2. Finally, related amendments were made to ArcIe II, Sections 3 and 4. 

the preceding is qualified in its entiety by reference to the full text of the Company's By-Laws, which are attached hereto as 
Exhibit 3.1 and are incorporated herein by reference. 

Item ~.öi Financial Statements and Exhibits. 

(d) Exhibits


See Exhibit Index included herewith. 



SIGNATURES 

PursuMt to the requirements of the Securties Exchange Act of 1934, the registrnt has dily caused ils report to be signed on its 
behalrhý the undersigned hereunto dily authonzed. 

BURLINGTON NORTHERN SANTA FE 
CORPORATION 

Date: becember 11, 2008 By: /s/ James H. Gallegos 
James H. Gallegos 
Vice President Law and Corporate General Counsel 
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As Amended and Restated December 11, 2008 

BY-LAWS

OF


BURLINGTON NORTHERN SANTA FE CORPORATION




BY-LAWS

OF


BURLINGTON NORTHERN SANTA FE CORPORATION


ARTICLE i. 

OFFICES 
SECTION 1. Registered Office and Agent. 
SECTION 2. Other Offices. 

ARTIcLE II. 

MEEtlNGS OF STOCKHOLDERS

SECTION 1. Annual Meetings.

SECTION 2. Special Meetings.

SECTION 3. Place of Meetings.

SECTION 4. Notice of Meetings.

SECTION 5. Quoru.

SECTION 6. Organization.

SECTION 7. Voting.
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BY-LAWS

OF


BURLINGTON NORTHERN SANTA FE CORPORATION


ARTICLE i. 

OFFCES 

SbCTION 1. Registered Offce and Agent. 

TÍ~ registered offce of the corporation is located at 1209 Orange Street in the City of Wilmngton, County of New Castle, State 
of Deiäware 19801, and the name of its registered agent at such address is The Corporation Trust Company. 

SECTION 2. Other Offces. 

the corporation may have offices at such other places both within and without the State of Delaware as the Board of Directors 
may from tie to time determine or the business of the corporation may require. 

ARTICLE II. 

MEETINGS OF STOCKHOLDERS 

SECTION 1. Annual Meetings. 

A .i'eeting of the stockholders for the purose of electig Directors and for the transaction of such other business as may 
propedy be brought before the meeting shall be held annually at such time on such day as shall be fixed by resolution of the Board of 
Direciots. If the day fixed for the annual meeting shall be a legal holiday, such meetig shall be held on the next succeeding business 
day. 

SECTION 2. Special Meetings. 

(â) Special meetings of the stockholders for any purose or puroses may be called at any tie by a majority of the Board of 
Directors, by the Chairan of the Board, or by the President and, subject to Section 2(b) of this Article, shall be called by the 
Secreta at the wrtten request of the holders of not less than twenty-five percent of all issued and outstading shares of the 
corpotiltion entitled to vote at the meeting delivered to the Secreta (any special meetig called upon such a written request by 
stockhòIders, a "Stockholder Requested Special Meeting"). 

(b) All written requests delivered to the Secreta for a Stockholder Requested Special Meeting as required pursuant to Section 2 
(a) of this Artcle shall be signed by each stockholder, or a duly authorized agent thereof, requesting the Stockholder Requested 
Speciäi Meeting and shall set fort (i) the information required in a Stockholder Notice as described in Section lO(b) of this Arcle 
and (iì) all other information relatig to the proposed business which may be required to be disclosed under applicable law. In 



additiöii; each such stockholder shall promptly provide any other information reasonably requested by the corporation in connection 
with stich proposed business. A stockholder may revoke the request for a Stockholder Requested Special Meeting at any time by 
written revocation delivered to the Secretar, and if, following such revocation, there are un-revoked requests from stockholders 
holdirg)n the aggregate less than the requisite number of shares entitlng the stockholders to request the calling of a Stockholder 
Requested Special Meeting, the Board of Directors shall have the discretion to determe whether or not to proceed with the 
StockIÖIder Requested Special Meeting, which determnation shall be binding on the corporation and its stockholders. 

A Stockholder Requested Special Meetig shal not be held if: (i) the applicable stockholder request to cali a Stockholder 
Requested Special Meeting has not been delivered in accordance with this Arcle (including the provision in full of the information 
required hereby); (ii) the stockholder request to cali a Stockholder Requested Special Meeting relates to business that is not a proper 
subject for stockholder action under applicable law; (iii) the Board of Directors has called an annual or special meetig of 
stockhöiders and the business of such meeting includes (among any other matters properly brought before such meetig) a 
substatlally similar item of business as that specified in the request (a "Similar Item"); (iv) the request is received by the corporation 
during. the period commencing 90 days prior to the first anniversar of the date of the immediately precedig annual meeting and 
endig On the date of the next annual meeting; or (v) a Simila Item was presented at any annual or special meetig of stockholders 
held within 180 days prior to receipt by the corporation of such request (for the avoidance of doubt, for purposes of this clause (v), the 
electiöii of directors shall be deemed a "Simar Item" with respect to all items of business involving the election or removal of 
directors). 

The Secretar shall determine in good faith whether the requiements set fort in this Section 2(b) have been satisfied. Any such 
deterrnation shall be binding on the corporation and its stockholders.


SECTION 3. Place of Meetings. 

the annual meetig of the stockholders of the corporation shall be held at the general offices of the corporation in the City of 
Fort Wö.tt, State of Texas, or at such other place in the United States as may be stated in the notice of the meeting. All other 
meetings of the stockholders shall be held at such places within or without the State of Delaware as shall be determined by the Board 
of Directors, the Chairman of the Board or the President and stated in the notice of the meeting. 

SECTION 4. Notice of Meetings. 

ExCept as otherwise provided by law, written notice of each meeting of the stockholders, whether anual or special, shall be 
given riot less than ten nor more than sixty days before the date of the meeting to each stockholder entitled to vote at such meeting 
(and, iii the case of a Stockholder Requested Special Meeting, the notice in respect thereof shall be given by the corporation not more 
than rii1ety days following receipt by the Secretar of the written request in respect thereof, subject to the terms of Section 2 of this 
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Arcle). If mailed, notice shall be deemed given when deposited in the United States mail, postage prepaid, directed to such 
stock!öIder at his or her address as it appears in the stock ledger of the corporation. Each such notice shall state the place, date and 
hour of the meetig, and, in the case of a special meetig, the purose or puroses for which the meeting is called. Subject to the 
foregoing, the date and hour of each meetig shall be fixed by the Board of Directors, the Chaian of the Board or the President. 

When a meeting is adjoured to another time and place, notice of the adjoured meeting need not be given if the tie and place 
thereOf äre anounced at the meetig at which the adjourent is given. If the adjourment is for more than thir days, or if after the 
adjoutent a new record date is fixed for the adjoured meetig, a notice of the adjoured meeting shall be given to each 
stockhölder of record entitled to vote at the meeting. 

SECTION 5. Quorum. 

At any meeting of the stockholders the holders of record of a majority of the tota number of outstanding shares of stock of the 
corporation entitled to vote at the meeting, present in person or represented by proxy, shall constitute a quorum for all puroses, 
provided that at any meeting at which the holders of any series or class of stock shall be entitled, voting as a series or class, to elect 
Directors or to tae any other action, the holders of record of a majority of the total number of outstanding shares of such series or 
class, present in person or represented by proxy, shall constitute a quorum for the purose of such election or action. 

Ii the absence of a quorum at any meeting, the holders of a majority of the shares of stock entitled to vote at the meeting, 
present in person or represented by proxy at the meetig, may adjour the meeting, from time to time, until the holders of the number 
of shàIes requisite to constitute a quorum shall be present in person or represented at the meetig. At any adjoured meeting at which 
a quoruìi is present, any business may be trnsacted that might have been transacted at the meeting as originally convened. 

SËCTION 6. Organization. 

Ai each meeting of the stockholders, the Chairman of the Board, or if he or she so designates or is absent, the President, shall act 
as Cháìtinan of the meetig. In the absence of both the Chaian of the Board and the President, such person as shall have been 
designated by the Board of Directors, or in the absence of such designation a person elected by the holders of a majority in number of 
shares of stock present in person or represented by proxy and entitled to vote at the meetig, shall act as Chairman of the meeting. 

the Secretar or, in his or her absence, an Assistant Secreta or, in the absence of the Secretar and all of the Assistant 
Secrebiles, any person appointed by the Chaian of the meetig shall act as Secretar of the meetig.
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SËCTION 7. Voting. 

Uìiess otherwise provided in the Certficate of Incorporation or a resolution of the Board of Directors creating a senes of stock, 
at each meeting of the stockholders, each holder of shares of any senes or class of stock entitled to vote at such meeting shall be 
entitled to one vote for each share of stock having voting power in respect of each matter upon which a vote is to be taken, stadig in


his or Iier name on the stock ledger of the corporation on the record date fixed as provided in these By-Laws for determining the 
stockhôIöers entitled to vote at such meeting or, if no record date be fixed, at the close of business on the day next preceding the day 
on which notice of the meetig is given. Shares of its own capita stock belongig to the corporation, or to another corporation if a 
majonty of the shares entitled to vote in the election of Directors of such other corporation is held by the corporation, shall neither be 
entitled to vote nor counted for quoru puroses. 

At all meetings of stockholders for the election of Directors the votig shall be as contemplated in Arcle II, Section 1. All 
other questions submitted to a vote of the stockholders shall, unless otherwise provided by law or the Certficate of Incorporation, be 
decided by the affirmative vote of the majonty of votes cast (meaning the number of shares voted "for" the subject matter must 
exceed the number of shares voted "against" it). 

SËCTION 8. Inspectors. 

Prior to each meetig of stockholders, the corporation or the Board of Directors shall appoint two Inspectors who are not


Directors, candidates for Directors or officers of the corporation, who shall receive and determe the validity of proxies and the 
qualificâtions of voters, and receive, inspect, count and report to the meetig in wnting the votes cast on all matters submitted to a 
vote at such meeting. In case of failure of the corporation or the Board of Directors to make such appointments or in case of failure of 
any Irspector so appointed to act, the Chairman of the Board shall make such appointment or fill such vacancies. 

Eiich Inspector, immediately before entenng upon his or her duties, shall subscnbe to an oath or affirmation faithfully to execute 
the duties of Inspector at such meetig with strct imparalty and according to the best of his or her ability. 

SËCTION 9. List of Stockholders. 

the Secretar or other officer or agent having charge of the stock ledger of the corporation shall prepare and make, at least ten


days before every meeting of stockholders, a complete list of the stockholders entitled to vote at said meetig, aranged in 
alphabetical order and showing the address of each stockholder and the number of shares of each class and senes registered in the 
name of each such stockholder. Such list shall be open to the examnation of any stockholder, for any purose germane to the 
meetilig, durng ordinar business hour, for a penod of at least ten days pnor to the meeting, at the pnncipal place of business of the 
corporation. Such list shall also be produced and kept at the time and place of the meetig durng the whole time thereof and may be 
inspected by any stockholder who is present. The stock ledger shall be the only evidence as to who are the stockholders entitled to 
examile the stock ledger, the list required by this Section, or the books of the corporation, or to vote in person or by proxy at any such 
meetii1g. 
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SECTION 10. Business at Meetings of Stockholders. 

(ä) General. The business to be conducted at any meeting of stockholders of the corporation shall be limited to such business 
and nciítations as shall comply with the procedures set fort in this Arcle and Arcle XII of these By-Laws. 

(b) Notifcation of Stockholder Business. At any special meeting of stockholders only such business shall be conducted as shall 
have been brought before the meetig pursuant to the corporation's notice of special meetig. 

At an annual meetig of stockholders, only such business shall be conducted as shall have been properly brought before the 
meeting. To be properly brought before an annual meetig, business must be either (i) specifed in the notice of meeting (or any 
supplement thereto) given by or at the direction of the Board of Directors, including matters included pursuant to Rule 14a-8 of the 
Secunties and Exchange Commission, (ii) otherwise brought before the anual meetig by or at the diection of the Board of 
Directors or (iii) otherwise (A) properly requested to be brought before the meeting by a stockholder of record entitled to vote in the 
electiôh of Directors generally, and (B) constitute a proper subject to be brought before the meetig. In addition to any other 
applicable requirements, for election of persons nominated by stockholders as Directors of the corporation to be otherwise properly 
made ât any annual or special meeting of stockholders called for election of Directors (an ''Election Meeting") and for any other 
proposáIs by stockholders to be otherwise properly brought before an annual meetig by a stockholder, the nomiation or election of


the noIiee or other proposal must be a proper matter for stockholder action and the stockholder must have given tiely notice (a


"Stockholder's Notice") thereof in writig to the Secretar of the corporation.


to be tiely, a Stockholder's Notice must be addressed to and received at the principal executive offices of the corporation, not 
more than 150 days and not less than 120 days prior to the first anniversar of the precedig year's annual meetig; provided, 
however., that in the event that the date of the meeting is more than 30 days before or after such anniversar date, the Stockholder's 
Notice wil be tiely if so received not later than the close of business on the 10th day following the day on which notice of the date 
of the ârnual meeting was mailed or public disclosure was made, whichever first occurs. Notwithstanding anythng in ths Section 10 
to the cöntrary, in the event that the number of Directors to be elected to the Board of Directors of the corporation at an annual 
meetihg of stockholders is increased and either all of the nomiees for Director or the size of the increased Board of Directors is not 
publicIy announced or disclosed by the corporation at least 130 days prior to the first aniversar of the preceding year's anual 
meeting, a Stockholder's Notice shall also be considered timely hereunder, but only with respect to nominees for any new positions 
created by such increase, if it shall be delivered to the Secreta of the corporation at the pricipal executive office of the corporation 
not latet'than the close of business on the 10th day following the first date all of such nomiees or the size of the increased Board of 
Directors shall have been publicly disclosed. 
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Ih the event the corporation calls a special meeting of stockholders for the purpose of electig one or more Directors to the 
Board 6f Directors, not at the request of any stockholders acting pursuant to Section 2 of Arcle II, any stockholder may nominate a 
person or persons (as the case may be), for election to such position(s) as specifed in the corporation's notice of meeting, if the 
StockIûider's Notice shall be delivered to the Secreta of the corporation at the principal executive offces of the corporation not 
later tiiåh the close of business on the 10t day following the day on which the date of the special meeting and of the nominees 
proposed by the Board of Directors to be elected at such meeting was mailed or public disclosure of such date was made, whichever 
occurS first. 

A Stockholder's Notice shall set fort as to each matter (including any nomiation) the stockholder proposes to bring before the 
meeting (i) the name and record address of the stockholder proposing such matter and of each beneficial owner on behal of which the 
stockhôider is acting, (ii) the class and number of shares of the corporation which are beneficially owned by the stockholder and by 
any stich beneficial owner, (iii) a representation that the stockholder is a holder of record of capital stock of the corporation entitled to 
vote at ~u9h meetig and intends t~ ~ppear in ~erson or by proxy at the meeting to presen~ such matt~r, (iv) any material ~te~est of the 
stockholder and of any such beneficial owner in such matter, (v) whether the stockholder intends or is part of a group which intends to 
solicit ptoxies from other stockholders in support of such proposal or nomination constituting such matter, (vi) whether the 
stockhöider has received any financial assistace, fuding or other consideration from any other person in respect of the proposal or


nomirånon (and the detals thereof) (a "Stockholder Associated Person"), and (vii) whether and the extent to which any hedging, 
derivåûve or other transaction has been entered into with respect to the corporation within the past six months by, or is in effect with 
respect to, the stockholder or any Stockholder Associated Person the effect or intent of which transaction is to mitigate loss to or 
manage risk or benefit of share price changes for, or to increase or decrease the voting power of, the stockholder or any such 
StockIöider Associated Person. Any stockholder entitled to nomiate any person or persons (as the case may be) for election as a 
Director or Directors of the corporation shall also deliver, as part of the Stockholder's Notice, the statement and consent contemplated 
in Section 3 of Artcle XII. 

Any stockholder who gives a Stockholder's Notice of any matter proposed to be brought before the anual meeting (not 
involving nominees for Director) shall deliver, as part of such Stockholder's Notice, (i) the text of the proposal to be presented 
(includ.ihg the text of any resolutions to be proposed for consideration by stockholders) and (ii) a brief written statement of the 
reasons why such stockholder favors the proposal. 

A~,used herein, shares "beneficially owned" shall mean all shares which such person is deemed to beneficially own pursuant to 
Rules i3d-3 and 13d-5 under the Securties Exchange Act of 1934 (the "Exchange Act").


Iìi ho event shall the postponement or adjourent of an annual or special meeting already publicly noticed, or any 
annoiincement of such postponement or adjournent, commence a new period (or extend any tie period) for the giving of notice as 
provided in this Section 10. This Section 10 shall not apply to (i) stockholder proposals made pursuant to Rule 14a-8 under the 
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Exchàige Act other than clause (i) of the second sentence of paragraph (b) of ths Section 10 or (ii) the election of Directors selected 
by or pmsuat to the provisions of Article FOURTH of the Certficate of Incorporation relating to the rights of the holders of any 
class or series of stock of the corporation having a preference over the Common Stock as to dividends or upon liquidation to electDirectors under specified circumstances. . 

the Chaiman of an anual or special meeting shall have the power and duty to determine and shall, if the facts warant, 
deteriÌ1e and declare to the meeting that business was not properly brought before the meetig in accordance with the provisions of 
this Sedion 10, and if he or she should so determne, he or she shall so declare to the meeting and any such business not properly 
brought before the meeting shall not be transacted. 

SECTION 11. No Stockholder Action by Consent. 

Any action by stockholders of the corporation shall be taen at a meetig of stockholders and no action may be taen by written 
conseti of stockholders entitled to vote upon such action. 

ARTICLE il. 

BOARD OF DIRCTORS 

SECTION 1. Number, Qualifcation and Term of Offce. 

the business, propert and affairs of the corporation shall be managed by a Board consisting of not less than three or more than


. twenty-one Directors. The Board of Directors shall from time to time by a vote of a majority of the Directors then in office fix withn 
the inximum and minimum limits the number of Directors to constitute the Board. At each annual meetig of stockholders a Board 
of Dirèctors shall be elected by the stockholders for a term of one year. Except as provided in Section 2 of ths Arcle, each Director 
shall be elected by the vote of the majority of the votes cast with respect to the Director at any meetig for the election of Directors at 
which å lluorum is present, provided that if the number of nomiees exceeds the number of Directors to be elected, the Directors shall 
be eleCted by the vote of a plurality of the votes cast (instead of by votes cast for or against a nominee) in the election of Directors. 
For pÚr¡:oses of this Section, a majority of the votes cast means that the number of shares voted "for" a Director nominee must exceed 
the nutber of shares voted "against" that Director nominee. If a Director does not receive a majority of the votes cast, the Director 
shall 6Her to tender his or her resignation to the Board. The Directors and Corporate Governance Committee shall consider the 
resigiiâtion offer and recommend to the Board whether to accept or reject the resignation, or whether other action should be taen. 
The irdependent Directors of the Board wil act on the recommendation of the Directors and Corporate Governance Commttee 
withir 90 days following certfication of the stockholder vote. Thereafter, the Board wil promptly disclose their decision whether to 
accept öt reject the Director's resignation offer and the reasons for such a decision. Within ten days from a Board determination on 
the tendered resignation, the corporation wil make a filing with the Securties and Exchange Commission announcing the decision 
and the reasons for the decision. In makig its decision, the Board may consider the following range of actions: accept the 
resigiiation; refuse the resignation of the Director but address the underlying causes of the withheld votes; or tae such other action as 

7 



the Böartl deems to be in the best interests of the corporation. Any Director who tenders his or her resignation offer pursuant to ths 
provisiön shall not parcipate in the Directors and Corporate Governance Committee recommendation or Board action regarding 
whethet to accept the resignation offer. If no members' of the Directors and Corporate Governance Committe have received a 
majority of the votes cast in the election, then the independent Directors of the Board will consider this mattr and act without first 
receiving a recommendation from that Commttee. Each Director shall serve until his or her successor is elected and shall qualify. 

SECTION 2. Vacancies. 

Väcancies in the Board of Directors and newly created directorships resulting from any increase in the authorized number of 
Directors may be filled by a majority of the Directors then in offce, although less than a quorum, or by a sole remainig Director, at 
any regUlar or special meetig of the Board of Directors. 

SECTION 3. Resignations. 

Any Director may resign at any time upon written notice to the Secretar of the corporation. Such resignation shall take effect 
on the dâte of receipt of such notice or at any later date or upon the happening of any event specifed therein; and the acceptace of 
such resìgnation, unless required by the terms thereof or Section 1 of ths Arcle, shall not be necessar to make it effective. When 
one or more Directors shall resign effective at a future date, a majority of the Directors then in offce, including those who have 
resigried, shall have power to fil such vacancy or vacancies to tae effect when such resignation or resignations shall become 
effective. 

SECTION 4. Removals. 

Any Director may be removed, with or without cause, at any special meeting of the stockholders called for that purose, by the 
affirrátive vote of the holders of a majority in number of shares of the corporation entitled to vote for the election of Directors, and 
the vacähcy in the Board caused by any such removal may be filled by the stockholders at such a meeting. 

SECTION 5. Place of Meetings; Books and Records. 

thi; Board of Directors may hold its meetings, and have an offce or offices, at such place or places with or without the State 
of Deläware as the Board from time to time may deterITne. 

thè Board of Directors, subject to the provisions of applicable law, may authorize the books and records of the corporation, and 
offices or agencies for the issue, transfer and registration of the capital stock of the corporation, to be kept at such place or places 
outside ôf the State of Delaware as, from time to time, may be designated by the Board of Directors. 

SECTION 6. Annual Meeting of the Board. 

thè fist meeting of each newly elected Board of Directors, to be known as the Annual Meeting of the Board, for the purose of 
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electing officers, designating commttees and the transaction of such other business as may come before the Board, shall be held as 
soon â~ practicable afer the adjourment of the annua meeting of stockholders, and no notice of such meeting shall be necessar to 
the newly elected Directors in order legally to constitute the meeting, provided a quorum shall be present. In the event such meeting is 
not heid due to the absence of a quorum, the meeting may be held at such tie and place as shall be specified in a notice given as 
hereinafter provided for special meetings of the Board of Directors or as shall be specified in a written waiver signed by all of the 
newly eiected Directors. 

SECTION 7. Regular Meetings. 

The Board of Directors shall, by resolution, provide for reguar meetigs of the Board at such times and at such places as it 
deems desirable. Notice of reguar meetigs need not be given. 

SECTION 8. Special Meetings. 

Special meetings of the Board of Directors may be called by the Chaian of the Board or the President and shal be called by 
the SeCretar on the written request of thee Directors on such notice as the person or persons calling the meetig shall deem 
appropriate in the circumstances. Notice of each such special meeting shall be mailed to each Director or delivered to each Director 
by telephone, telegraph or any other means of electronic communication, in each case addressed to the Director's residence or usual 
place of business, or delivered in person or given to the Director orally. The notice of meeting shall state the tie and place of the


meetiiig but need not state the purose thereof. Attendance of a Director at any meeting shall constitute a waiver of notice of such 
meeting except when a Director attends a meeting for the express purose of objecting to the transaction of any business because the 
meeting was not lawfully called or convened. 

SECTION 9. Quorum and Manner of Acting. 

Except as otherwise provided by statute, the Certficate of Incorporation or these By -Laws, the presence of a majority of the 
tota nüììber of Directors shall constitute a quorum for the transaction of business at any regular or special meeting of the Board of 
Directors, and the act of a majority of the Directors present at any such meeting at which a quorum is present shall be the act of the 
Board of Directors. In the absence of a quorum, a majority of the Directors present may adjour the meeting, from time to tie, until 

a quorum is present. Notice of any such adjoured meeting need not be given. 
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SECTION 10. Chairmn of the Board. 

A Chaian of the Board shall be elected by the Board of Directors from among its members for a prescribed term and mayor 
may riot be, at the discretion of the Board of Directors, an employee or an officer of the corporation. If the Chaian is neither an 
employee nor an offcer of the corporation he or she may be designated "non-executive." The Chairman of the Board shall pedorm 
such diities as shall be prescribed by the Board of Directors and, when present, shall preside at all meetigs of the stockholders and 
the Board of Directors. In the absence or disability of the Chairm of the Board, the Board of Directors shall designate a member of 
the Board to serve as Chairan of the Board and such designated Board Member shall have the powers and pedorm the duties of the 
office; provided, however, that if the Chaian of the Board shall so designate or shal be absent from a meeting of stockholders, the 
Presidènt shall preside at such meeting of stockholders. 

SECTION 11. Organization. 

At every meetig of the Board of Directors, the Chaian of the Board or, in his or her absence the President or, if both of these 
individuals are absent, a Chaiman chosen by a majority of the Directors present shal act as Chairman of the meeting. The Secretar 
or, in his or her absence, an Assistant Secretary or, in the absence of the Secreta and all the Assistat Secretaes, any person 
appointeø by the Chaian of the meeting shall act as Secreta of the meeting. 

SECTION 12. Consent of Directors in Lieu of Meeting. 

Unless otherwise restrcted by the Certficate of Incorporation or by these By-Laws, any action requied or permtted to be taken 
at any meetig of the Board of Directors, or any commttee designated by the Board, may be taken without a meetig by a unanimous 
conseIìt of the Directors or commttee members in writing or by electronic transmission, and such written consent is fied with the 
minutes of the proceedings of the Board or commttee. 

SECTION 13. Telephonic Meetings. 

Members of the Board of Directors, or any committee designated by the Board, may parcipate in a meetig of the Board or


comníttee by means of conference telephone or other communcations equipment by means of which all persons participating in the 
meeting can hear each other, and parcipation in such a meeting shall constitute presence in person at such meetig. 

SBCTION 14. Compensation. 

Bach Director who is not a full-time salared officer of the corporation or any of its wholly owned subsidiares, when authorized 
by resolution of the Board of Directors, may receive Director compensation in the form of a retaner and in addition may be paid a 
fixed fee and reimbursed for his or her reasonable expenses for attendance at each regular or special meeting of the Board or any 
ComIIttee thereof. 
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ARTICLE IV. 

COMMITTEES OF THE BOARD OF DIRCTORS 

SECTION 1. Executive Committee. 

The Board of Directors may, in its discretion, designate annually an Executive Commttee consistig of not less than thee 
Directors as it may from tie to time determe. The Commttee shall have and may exercise all the powers and authonty of the 
Board of Directors in the management of the business and affairs of the corporation and may authorize the seal of the corporation to 
be affixed to all papers which may require it, but the Comnuttee shall have no power or authority in reference to the following 
matters: (i) approving or adopting, or recommending to the stockholders, any action or matter expressly required by the Delaware 
General Corporation Law to be subnutted to stockholders for approval, (ii) adoptig, amending or repealing any By-Law of the 
corporation or (in) such other matters as the Board may from tie to time specify. 

SECTION 2. Audit Committee. 

The Board of Directors shall designate annually an Audit Comnuttee consisting of not less than thee Directors as it may from 
time to time determne. The Audit Commttee shall provide assistance to the Board in fulflling its oversight responsibility with 
respect to the integrty of the financial statements of the corporation, the performance of the corporation's internal audit fuction and 
the independent auditor, the independent auditor's qualifications and independence, the compliance by the corporation with legal and 
regulatory requirements and such other matters as prescribed by the Board from time to tie. The Board shall adopt a charer for the


Audit Commttee, and the Audit Committee shall review and assess the adequacy of the charer on an anual basis. All members of 
the Audit Committee shall meet the requirements of the charer and of the New York Stock Exchange and any other relevant 
regulatory body, as interpreted by the Board in its reasonable business judgment. The Board may elect or appoint a Chaian of the 
Audit Comnuttee who wil have authority to act on behalf of the commttee between meetings. The Chairman may appoint a 
temporary Chairman in his or her absence. 

SECTION 3. Compensation and Development Committee. 

The Board of Directors shall designate annually a Compensation and Development Commttee, consistig of not less than three 
Directors as it may from tie to time determine. The Compensation and Development Committee shall provide assistance to the 
Board in dischargig its responsibilties relatig to the compensation and development of the Chief Executive Officer and other


executive officers as designated by the Board, and with respect to equity-based plans, incentive compensation plans, retiement plans, 
and employee benefit plans, and such other matters as are prescnbed by the Board from time to time. The Board shall adopt a charer 
for the Compensation and Development Comnuttee, and the Compensation and Development Commttee shall review and assess the 
adequacy of the charer on an annual basis. All members of the Compensation and Development Committee shall meet the 
requirements of the charer and of the New York Stock Exchange and any other relevant regulatory body, as interpreted by the Board 
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in its reasonable business judgment. The Board may elect or appoint a Chaian of the Compensation and Development Committee 
who wil have authority to act on behal of the committee between meetings. The Chairman may appoint a temporar Chairman in his 
or her absence. 

SECTION 4. Directors and Corporate Governance Committee. 

The Board of Directors may, in its discretion, designate anually a Directors and Corporate Governance Committee, consisting 
of not less than thee Directors as it may from time to tie determne. The Directors and Corporate Governance Committee shall 
provide assistace to the Board in dischargig its responsibilty for ensurig the effective governance of the corporation and such


other matters as are prescribed by the Board from time to time. The Board shall adopt a charer for the Directors and Corporate 
Governance Commttee, and the Directors and Corporate Governance Commtte shall review and assess the adequacy of the charer 
on an annual basis. All members of the Directors and Corporate Governance Commttee shall meet the requiements of the charer 
and of the New York Stock Exchange and any other relevant regulatory body, as interpreted by the Board in its reasonable business 
judgment. The Board may elect or appoint a Chairman of the Directors and Corporate Governance Commttee who wil have 
authority to act on behalf of the commttee between meetigs. The Chairman may appoint a temporar Chaian in his or her 
absence. 

SECTION 5. Committee Chairmn, Books and Records. 

Unless designated by the Board of Directors, each Committee shall elect a Chaian to serve for such term as it may determine. 
Each commttee shall fix its own rules of procedure and shall meet at such times and places and upon such call or notice as shall be 
provided by such rules. It shall keep a record of its acts and proceedngs, and all action of the Committee shall be reported to the 
Board of Directors at the next meeting of the Board. 

SECTION 6. Alternates. 

Alternate members of the Committees prescribed by this Arcle IV may be designated by the Board of Directors from among 
the Directors to serve as occasion may require. Whenever a quorum cannot be secured for any meeting of any such Commttee from 
among the regular members thereof and designated alternates, the member or members of such Commttee present at such meeting 
and not disqualified from voting, whether or not that member or they constitute a quorum, may unanimously appoint another member 
of the Board to act at the meetig in the place of any such absent or disqualifed member. 

Alternate members of such Commttees shal receive a reimbursement for expenses and compensation at the same rate as regular 
members of such Committees. 

SECTION 7. Other Committees; Subcommittees; Delegation. 

The Board of Directors may designate such other Committees, each to consist of one or more Directors, as it may from time to 
time determine, and each such Commttee shall serve for such term and shall have and may exercise, durng intervals between 
meetings of the Board of Directors, such duties, functions and powers as the Board of Directors may from time to time prescribe. Any 
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Commttee of the Board may create one or more subcommittees of the Commttee and delegate to the subcommttee any or all of the 
powers and authonty of the Committee. A subcommittee shal consist of one or more members of the Commttee. 

SECTION 8. Quorum and Manner of Acting. 

At each meeting of any Committee the presence of a majonty of the members of such Commttee, whether regular or alternate, 
shall be necessar to constitute a quorum for the transaction of business, and if a quoru is present the concurence of a majonty of 
those present shall be necessar for the takng of any action; provided, however, that no action may be taen by the Executive 
Committee when two or more officers of the corporation are present as members at a meeting of such Committee unless such action 
shall be concured in by the vote of a majonty of the members of such Commttee who are not offcers of the corporation. 

SECTION 9. Election under Delaware General Corporation Law. 

The corporation elects to be governed by paragraph (2) of Section 141(c) of the Delaware General Corporation Law in 
detennning the authonty of the Board of Directors to delegate powers to a commttee of the Board of Directors. 

ARTICLE V. 

OFFCERS 

SECTION 1. Number. 

The offcers of the corporation shall be a President, a Vice President and Chief Financial Officer, a Vice President-Law, a 
Secreta, and a Treasurer, each of which offcers shall be elected by the Board of Directors, and such other officers as the Board of 
Directors may detennne, in its discretion, to elect. Any number of offices may be held by the same person. Any officer may hold 
such additional title descnptions or qualifiers such as "Chief Executive Offcer," "Chief Operating Officer," "Senior Vice President," 
"Executive Vice President" or "Assistat Secretar" or such other title as the Board of Directors shall determine. 

SECTION 2. Election, Term of Offce and Qualifcations. 

The offcers of the corporation shal be elected annually by the Board of Directors. Each officer elected by the Board of 

Directors shall hold office until the offcer's successor shal have been duly elected and qualüied, or until the offcer shal have died, 
resigned or been removed in the maner hereinafer provided. 
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SECTION 3. Resignations. 

Any officer may resign at any time upon written notice to the Secreta of the corporation. Such resignation shall take effect at 
the date of its receipt, or at any later date specified therein; and the acceptance of such resignation, unless required by the terms 
thereof, shall not be necessar to mae it effective. 

SECTION 4. Removals. 

Any offcer elected or appointed by the Board of Directors may be removed, with or without cause, by the Board of Directors at 
a regular meeting or special meeting of the Board. Any offcer or agent appointed by any officer or committee may be removed, either 
with or without cause, by such appointing officer or committee or by the Board of Directors. 

SECTION 5. Vacancies. 

Any vacancy occurng in any offce of the corporation may be filled for the unexpired porton of the term in the same manner 
as prescribed in these By-Laws for regular election or appointment to such office. 

SECTION 6. Compensation of Offcers. 

The compensation of all offcers elected by the Board of Directors shall be approved or authorized by the Board of Directors or 
by the President when so authorized by the Board of Directors or these By-Laws, subject to the responsibilities reserved for the 
Compensation and Development Committee pursuant to Artcle IV, Section 3 of these By-Laws. 

SECTION 7. President and Chief Executive Offcer. 

The President shall be the chief executive officer of the corporation and shall have, subject to the control of the Board of 
Directors, the general executive responsibility for the management and direction of the business and affairs of the corporation, and the 
general supervision of its officers, employees and agents. He or she shall have the power to appoint any and all offcers, employees 
and agents of the corporation not required by these By-Laws to be elected by the Board of Directors or not otherwise elected by the 
Board of Directors in its discretion. He or she shall have the power to accept the resignation of or to discharge any and all officers, 
employees and agents of the corporation not elected by the Board of Directors. He or she shall sign all papers and documents to which 
ils or her signatue may be necessar or appropriate and shall have such other powers and duties as shall devolve upon the chief


executive officer of a corporation, and such futher powers and duties as may be prescribed for the President by the Board of 
Directors. 

SECTION 8. Vice President and Chief Financial Offcer. 

The Vice President and Chief Financial Officer shall have responsibility for development and admiistration of the corporation's 
financial plans and all financial arangements, its insurance programs, its cash deposits and short-term investments, its accountig 
policies, and its federal and state tax retus. Such officer shall also be responsible for the corporation's internal control procedures 
and for its relationsilp with the financial community. 
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SECTION 9. Vice President-Law. 

The Vice President-Law shall be the chief legal advisor of the corporation and shal have charge of the management of the legal 
affairs and litigation of the corporation. 

SECTION 10. Secretary. 

The Secretar shall record the proceedings of the meetigs of the stockholders and Directors, in one or more books kept for that 
the By-Laws or as requied by law; have charge of thepurose; see that all notices are duly given in accordance with the provisions of 


corporate records and of the seal of the corporation; afx the seal of the corporation or a facsimile thereof, or cause it to be affixed, to 
all certificates for shares, to the extent such shares are certficated, prior to the issue thereof and to all documents the execution of 
which on behalf of the corporation under its seal is duly authoried by the Board of Directors or otherwise in accordance with the 
provisions of the By-Laws; keep a register of the post office address of each stockholder, Director or member, sign with the Chairman 
of the Board or President certficates for shares of stock of the corporation, to the extent such shares are certficated, the issuance of 
which shall have been duly authorized by resolution of the Board of Directors; have general charge of the stock transfer books of the 
corporation; and, in general, perform all duties incident to the office of Secreta and such other duties as from time to tie may be 
assigned by the Board of Directors, the Chaian of the Board, the President or the Vice President-Law. 

SECTION 11. Treasurer. 

The Treasurer shall have the responsibility for the custody and safekeeping of all funds of the corporation and shall have charge 
of their collection, receipt and disbursement; shall receive and have authority to sign receipts for all monies paid to the corporation 
and shall deposit the same in the name and to the credit of the corporation in such bans or depositories as the Board of Directors 
shall äpprove; shall endorse for collection on behalf of the corporation all checks, draft, notes and other obligations payable to the 
corpotation; shall sign or countersign all notes, endorsements, guaranties and acceptances made on behalf of the corporation when 
and as directed by the Board of Directors; shall give bond for the faithul discharge of his or her duties in such sum and with such 
surety or sureties as the Board of Directors may require; shal have the responsibility for the custody and safekeeping of all securties 
of the,corporation; and in general shall have such other powers and perform such other duties as are incident to the offce of Treasurer 
and as from time to time may be prescribed by the Board of Directors or delegated by the President or the Vice President and ChiefFinancial Offcer. .
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SECTION 12. Absence or Disabilty of Offcers. 

In the absence or disability of the Chairman of the Board or the President, the Board of Directors may designate, by resolution, 
individuals to perform the duties of those absent or disabled. The Board of Directors may also delegate ths power to a committee or 
to a senior corporate offcer. 

ARTICLE VI. 

STOCK CERTIFICATES AND TRASFER THEREOF 

SECTION 1. Uncertificated Shares and Stock Certifcates. 

The Board of Directors by resolution may determine that shares of some or all of any or all classes or series of stock of the 
corporation shall be uncertficated and shall not be represented by certficates, except to the extent as may be required by applicable 
law or as otherwise may be authorized by the Secretar or an Assistant Secreta. Notwithstanding the foregoing, shares of stock 
represented by a certficate and issued and outstanding prior to the adoption of a Board of Directors resolution pursuant to the 
precedig sentence shall remain represented by a certficate until surrendered to the corporation. In the event shares of stock are 
represented by a certficate, such certficates of stock of each class and series shall be signed by either the Treasurer or an Assistant


Treasurer, or the Secretar or an Assistant Secreta of the corporation, certiing the number of shares, and the class and series


thereof, owned by such holder in the corporation. Any and all of the signatures on the certficate may be a facsimile. In case any 
officer, transfer agent or registrar who has signed or whose facsimile signatue has been placed upon a certficate shall have ceased to 
be such officer, transfer agent or registrar before such certcate is issued, it may be issued by the corporation with the same effect as 
if he or she were such officer, transfer agent or registrar at the date of issue. 

SECTION 2. Transfer of Stock. 

Transfer of shares of the capital stock of the corporation shall be made only on the books of the corporation by the holder 
thereof, or by the holder's attorney thereunto duly authorized, and, with regard to certicated shares, on surender of the certcate or 
certficates for such shares. A person in whose name shares of stock stand on the books of the corporation shall be deemed the owner 
thereof as regards the corporation, and the corporation shall not, except as expressly required by statute, be bound to recognize any 
equitable or other claim to, or interest in, such shares on the par of any other person whether or not it shall have express or other 
notice thereof.


SECTION 3. Transfer Agent and Registrar. 

The corporation shall at all times mainta a transfer office or agency as required by applicable law. The corporation may, in 
addition to the said offces, if and whenever the Board of Directors shall so determine, maintain in such place or places as the Board 
shall determine, one or more additional transfer offices or agencies, each in charge of a transfer agent designated by the Board, where 
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the shares of capital stock of the corporation of any class or classes shall be transferable, and also one or more registr offces, each in 
charge of a registrar designated by the Board of Directors, where such shares of stock of any class or classes shall be registered. 
Except as otherwise provided by resolution of the Board of Directors in respect of temporar certcates, no certficates for shares of


capital stock of the corporation shall be valid unless countersigned by a transfer agent and registered by a registrar authorized as 
aforesaid 

SECTION 4. Additional Regulations. 

The Board of Directors may make such additional rules and regulations as it may deem expedient concerng the issue, transfer 
and registration of shares of the capital stock of the corporation. 

SECTION 5. Lost, Destroyed or Mutilated Certifcates. 

The Board of Directors may provide for the issuance of new certcates, or may provide procedures for the issuance of 
uncertcated shares, of stock to replace certficates of stock lost, stolen, mutilated or destroyed or alleged to be lost, stolen, mutilated 
or destroyed upon such terms and in accordance with such procedures as the Board of Directors shall deem proper and prescribe. 

SECTION 6. Record Date. 

In order that the corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or 
any adjourent thereof, or entitled to receive payment of any dividend or other distrbution or allotment of any rights, or entitled to 
exercise any rights in respect of any change, conversion or exchange of stock or for the purose of any other lawful action, the Board 
of Directors may fix, in advance, a record date, which shall not be more than sixty nor less than ten days before the date of such 
meeting, nor more than sixty days prior to any other action. A determination of stockholders of record entitled to notice of or to vote 
at a meetig of stockholders shall apply to any adjournment of the meeting; provided, however, that the Board of Directors may fix a


new record date for the adjoured meeting. 

ARTICLE VII. 

DNIDENDS, SURPLUS, ETC. 

Except as otherwise provided by statute or the Certficate of Incorporation, the Board of Directors may declare dividends upon 
the shares of its capital stock either (1) out of its surlus, or (2) in case there shall be no surlus, out of its net profits for the fiscal 
year in which the dividend is declared and/or the preceding fiscal year, whenever, and in such amounts as, in its opinion, the condition 
of the affais of the corporation shall render it advisable. Dividends may be paid in cash, in propert or in shares of the capital stock 
of the corporation. 
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ARTICLE VI.


SEAL 

The corporate seal shall have the name of the corporation inscribed thereon and shall be in such form as may be approved from 
time to time by the Board of Directors. The seal may be used by causing it or a facsimle thereof to be impressed or affixed or in any 
other manner reproduced. 

ARTICLE IX. 

FISCAL YEAR 

The fiscal year of the corporation shall begi on the fist day of Januar of each year. 

ARTICLE X. 

INEMNIFICATION 

SECTION 1. Right to Indemnifcation. 

Each person who was or is made a par or is theatened to be made a par to or is involved (including, without limitation, as a 
witness) in any actual or threatened action, suit or proceeding, whether civil, criminal, admnistrative or investigative (hereinafer a 
"proceeding"), by reason of the fact that he or she is or was a Director or offcer of the corporation or is or was serving at the request 
of the corporation as a Director, offcer, employee or agent of another corporation or of a parership, joint ventue, trust or other


enterprise, including service with respect to an employee benefit plan (hereinafter an "indemnitee"), whether the basis of such 
proceeding is alleged action in an official capacity as a Director, officer, employee or agent or in any other capacity while serving as a 
Director, officer, employee or agent, shall be indemnified and held harmless by the corporation to the full extent authorized by the 
Delaware General Corporation Law, as the same exists or may hereafter be amended (but, in the case of any such amendment, only to 
the extent that such amendment permts the corporation to provide broader indemnification rights than said law permtted the 
corporation to provide prior to such amendment), or by other applicable law as then in effect, against all expense, liability and loss 
(including attorney's fees, judgments, fines, ERISA excise taxes or penalties and amounts paid in settement) actually and reasonably 
incured or suffered by such indemnitee in connection therewith and such indemnfication shall continue as to an indemnitee who has 
ceased to be a Director, officer, employee or agent and shall inure to the benefit of the indemnitee's heirs, executors and 
admnistrators, provided, however, that except as provided in Section 2 of this Arcle with respect to proceedings seeking to enforce 
rights to indemnification, the corporation shall indemnify any such indemnitee seeking indemnifcation in connection with a 
proceeding (or par thereof) initiated by such indemnitee only if such proceeding (or par thereof) was authoried by the Board of 
Directors of the corporation. The right to indemnification conferred in this Section shall be a contract right and shall include the right 
to be paid by the corporation the expenses incured in defending any such proceedig in advance of its final disposition (hereinafter 
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an "advancement of expenses"); provided, however, that, if the Delaware General Corporation Law requies, an advancement of 
expenses incured by an indemnitee in his or her capacity as a Director or offcer (and not in any other capacity in which service was 
or is rendered by such indemnitee while a Director or offcer, including, without limitation, service to an employee benefit plan, 
except as required by law) shaH be made only upon delivery to the corporation of an undertg, by or on behal of such indemnitee,


to repay all amounts so advanced if it shall ultiately be determed that such indemntee is not entitled to be indemnifed under this 
Section I, or otherwise. 

SECTION 2. Right of Indemnitee to Bring Suit. 

IT a claim under Section 1 of this Arcle is not paid in full by the corporation within sixty days after a written claim has been 
received by the corporation, except in the case of a claim for an advancement of expenses, in which case the applicable period shall 
be twenty days, the indemntee may at any time thereafter brig suit against the corporation to recover the unpaid amount of the claim 
and, to the extent successful in whole or in par, the indemnitee shall be entitled to be paid also the expense of prosecutig such suit. 
The indemnitee shall be presumed to be entitled to indemnification under this Artcle upon submission of a written claim (and, in an 
action brought to enforce a claim for an advancement of expenses where the requied undertakng, if any is required, has been 
tendered to the corporation), and thereafter the corporation shall have the burden of proof to overcome the presumption that the 
indemntee is so entitled. Neither the failure of the corporation (including its Board of Directors, independent legal counselor its 
stockholders) to have made a determination prior to the commencement of such suit that indemnification of the indemnitee is proper 
in the circumstaces nor an actual determnation by the corporation (including its Board of Directors, independent legal counselor its 
stockholders) that the indemnitee is not entitled to indemnification shall be a defense to the suit or create a presumption that the 
indemnitee is not so entitled, except as required by law. 

SECTION 3. Nonexclusivity of Rights. 

The rights to indemnifcation and to the advancement of expenses conferred in ths Article shall not be exclusive of any other 
right which any person may have or hereafter acquie under any statute, provision of the Certficate of Incorporation, By-Laws, 
agreement, vote of stockholders or disinterested Directors or otherwise. 

SECTION 4. Insurance, Contracts and Funding. 

The corporation may maintain insurance, at its expense, to protect itself and any Director, officer, employee or agent of the 
corporation or another corporation, parership, joint ventue, trst or other enterprise agaist any expense, liability or loss, whether 
or not the corporation would have the power to indemnify such person against such expense, liabilty or loss under the Delaware 
General Corporation Law. The corporation may enter into contracts with any indemntee in fuerance of the provisions of this 
Arcle and may create a trst fund, grant a securty interest or use other means (including, without limitation, a letter of credit) to 
ensure the payment of such amounts as may be necessar to effect indemnification as provided in ths Arcle. 
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SECTION 5. Definition of Director and Offcer. 

Any person who is or was serving as a Director of a wholly owned subsidiar of the corporation shall be deemed, for puroses 
of this Artcle only, to be a Director or officer of the corporation entitled to indemnifcation under this Arcle. 

SECTION 6. Indemnifcation of Employees and Agents of the Corporation. 

The corporation may, by action of its Board of Directors from time to time, grant rights to indemncation and advancement of 
expenses to employees and agents of the corporation with the same scope and effects as the provisions of ths Arcle with respect to


the indemnifcation and advancement of expenses of Directors and officers of the corporation. 

ARTICLE XI. 

CHECKS, DRAFS, BANK ACCOUNTS, ETC.


SECTION 1. Checks, Drafts, Etc.; Loans. 

All checks, drafts or other orders for the payment of money, notes or other evidences of indebtedness issued in the name of the 
corporation shall be signed by such officer or officers, agent or agents of the corporation and in such maner as shall, from time to 
time, be determned by resolution of the Board of Directors. No loans shall be contracted on behal of the corporation unless 
authorized by the Board of Directors. Such authority may be general or confned to specific circumstaces.


SECTION 2. Deposits. 

All funds of the corporation shall be deposited, from tie to tie, to the credit of the corporation in such banks, trst companies 
or other depositories as the Board of Directors may select, or as may be selected by any officer or offcers, agent or agents of the 
corporation to whom such power may, from time to time, be delegated by the Board of Directors; and for the purpose of such deposit, 
the Chaian, the President, any Vice President, the Treasurer or any Assistant Treasurer, the Secretar or any Assistant Secreta or 
any other officer or agent to whom such power may be delegated by the Board of Directors, may endorse, assign and deliver checks, 
drafts and other orders for the payment of money which are payable to the order of the corporation. 

ARTICLE XII. 

NOMINATIONS OF DIRECTOR CANDIDATES 

SECTION 1. General. 

Nomination of candidates for election as Directors of the corporation at any meeting of stockholders called for election of 
Directors (an "Election Meeting") may be made by the Board of Directors or by any stockholder entitled to vote at such Election 
Meeting. Only persons who are nominated in accordance with the procedures set fort in Article II and ths Arcle XII shall be 

eligible for election as Directors of the corporation. 
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SECTION 2. Nominations by Board of Directors. 

Nomiations made by the Board of Directors shall be made at a meeting of the Board of Directors, or by written consent of 
Directors in lieu of a meetig, not less than 30 days prior to the date of the Election Meetig. At the request of the Secretar of the 
corporation each proposed nominee shall provide the corporation with such information concerning himself or herself as is required, 
under the rules of the Securties and Exchange Commssion, to be included in the corporation's proxy statement solicitig proxies for 
his or her election as a Director. 

SECTION 3. Nominations by Stockholder. 

Any stockholder who intends to make a nomination at an Election Meeting shall include in the Stockholder's Notice required by 
Section 10 of Arcle II (i) a statement settng forth, as to each nominee whom the stockholder proposes to nominate for election as a 
Director, (A) the name, age, business address and'residence address of the nominee, (B) the principal occupation or employment of 
the nominee, (C) the class and number of shares of capita stock of the corporation which are beneficially owned by the nominee, 
(D) any other information concerning the nominee that would be requied, under the rules of the Securities and Exchange 
Commission, in a proxy statement soliciting proxies for the election of such nomiee, (E) whether such person is eligible for 
consideration as an independent Director under the relevant standards contemplated by Item 407(a) of Regulation S-K adopted by the 
Securties and Exchange Commission (or the corresponding provisions of any regulation subsequently adopted by the Securities and 
Exchange Commission applicable to the corporation), (F) whether any such person has received any financial assistance, fuding or 
other consideration from a Stockholder Associated Person (as defined in Section 10 of Arcle II), and (G) whether and the extent to 
which any hedging, derivative or other transaction has been entered into with respect to, the corporation withn the past six months 
by, or is in effect with respect to any person to be nominated by such stockholder the effect or intent of which transaction is to 
mitigate loss to or manage risk or benefit of share price changes for, or to increase or decrease the voting power of, such nominee, and 
(ii) a signed consent to serve as a Director of the corporation, if elected, of each such nominee. 

The corporation may requie any proposed nomiee to furish such other information as may reasonably be requied by the 
corporation to determine the eligibility of such proposed nominee to serve as a Director of the corporation. The corporation may also 
require any proposed nominee to furish such other inormation as it may reasonably require to determine whether the nominee 

would be considered "independent" as a Director or as a member of the audit committee of the Board of Directors under the varous 
rules and stadards applicable to the corporation. 
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SECTION 4. Substitute Nominees. 

In the event that a person is valdly designated as a nominee in accordance with Section 2 or Section 3 of this Arcle XII and 
shall thereafter become unable or unwillng to stand for election to the Board of Directors, the Board of Directors or the stockholder 
who proposed such nomiee, as the case may be, may designate a substitute nominee. 

SECTION 5. Void Nominations. 

If the Chaian of the Election Meeting determes that a nomiation was not made in accordance with the foregoing


procedures, such nomination shall be void. 

ARTICLE XI.


AMENDMENTS 

These By-Laws may be altered or repealed and new By-Laws may be made by the affiative vote, at any meeting of the Board, 
of a majority of the whole Board of Directors, or without a meetig by a unanimous consent of the Directors in writing or by 
electronic transmission, subject to the rights of the stockholders of the corporation to amend or repeal By-Laws made or amended by 
the Board of Directors by the affrmative vote of the holders of record of a majority in number of shares of the outstanding stock of 
the corporation present or represented at any meetig of the stockholders and entitled to vote thereon, provided that notice of the 
proposed action be included in the notice of such meeting. 
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Offce of Chief Counsel 

100 F Stree, N.E. 

Washington, D.C. 20549 

Re: Burligton Nortern Santa Fe Corporation - Shareholder Proposa


Submittd by James McRtce and Myra K. Young 

Ladies and Gentlemen: 

Pursuant to Rule 14a-8G) under the Securities Exchange Act of 1934 (the "Exchange 
Act"), Burligton Nortern Santa Fe Corporation ("BNSF' or the "Company") hereby reuests 

confation that the staf (the "Staf') of the Securities and Exchange Commssion (the 

"Commssion") wil not reommend enforcement action if, in reliance on Rule 14a-8, the 
Company excludes a proposal submitted by James McRitchie and Myra K. Young (together, the 
"Proponents") from the proxy materials for the Company's 200 anual shareholders' meetig 
(the "2009 Proxy Materials"), which the Company expets to fie in definitive form with the 
Commssion more than 80 calendar days from the date hereof. 

THE PROPOSAL 

On November 14, 2008,1 we recived a notice from the Proponents submittng the 
followig proposal (the "Proposal") for consideration at the Company's 200 anual 
shareholders' meetig (a copy of which, together with the supportg statement (the "Supportng 
Statement"), is attached as Exhibit A): 

REOLVE, Shareowners ask our board to tae the steps necsar to amend our 
bylaws and each appropriate governg document to give holdtrs of 10% of our 

1 The Company ongialy received a notice from the Proponents submittig a proposal on the same topic of 

sharholder-requested special meetings on October 17, 2008. On November 14, 2008, the Proponents sent the 
Company an "update" to the ongial proposal and Indica that they wished to modify their ongial proposal. The 
Proposal descnbed herein is the Novembr 14, 2008 version of the proposal. 



outstanding common stock (or the 10west pecentage alowed by law above 10%) 
the power to call specal shareowner meetings. This includes that such bylaw


and/or charr text wil not have any exception or exclusion conditions (to the


fullest extent pemutted by state law) that apply only to sharowners but not to 
management and/or the board. 

Pursuant to Rule 14a-80), we have enclosed six copies of the Proposal and this letter, 
which sets fort the grounds upon which we deem omission of the Proposal to be proper. 
Pursuant to Rule 14a-80), a copy of this letter is being sent to. the Proponents to notify them of 
our intention to omit the Proposal from our 2009 Proxy Materials. 

BASIS FOR EXCLUSION 

We believe the Proposal may be properly omitted from the 2009 Proxy Materials 
pursuant to Rule 14a-8 because the Proposal is impenssib1y vague and indefinite so as to be 
inherently misleading under Rule 14a-8(i)(3). Alternatively, if the Staff declines to concur that 
the Proposal is excludable in its entirety, we respectflly request that the Sta alow the 
Company to exclude, pursuant to Rule 14a-8(i)(3), portons of the Supporting Statement that are 
materialy false and misleading in violation of Rule 14a-9. 

ANALYSIS 

BNSF May Exclude the Propos in Reliance on Rule 14a-8(i)(3) Becuse it is Impermissibly Vague and Indefinite so 
as to be Inherentl Misleading in Violation of Rule 14a-9. 

Rule 14a-8(i)(3) pemuts the exclusion of a shareholder proposal if the proposal or 
supportng statement is contrary to any of 
 the Commssion's proxy rules or regulations, includig 
Rule 14a-9, which prohibits materialy false or misleadig statements in proxy soliciting 
materals. The Staff has consistently taen the position that vague and indefinite shareholder 
proposals are inherently misleading and therefore excludable under Rule 14a-8(i)(3) because


"neither the stockholders voting on the proposal, nor the company in implementing the proposal 
(if adopte), would be able to detenne with any reasonable certainty exactly what actions or


measures the proposal requires". Sta Legal Buletin No. 14B (Sept. 15, 2004) ("SLB 14B").


Moreover, the Staf has, on numerous occasions, concured that a proposal was suffciently 
misleadig so as to justify exclusion where a company and its shareholders might interpet the 
proposal dierently, such that "any acton ultiately taken by the (c)ompany upon

implementation (of the proposal) could be significantly dierent from the actions envisioned by 
stockholders voting on the proposal". Fuqua Industres, Inc. (Mar. 12, 1991); see also Bank oj 
America Corp. (June 18, 200) (concurng with the exclusion of a shareholder proposal calng 
for the board of directors to compile a report "concerng the thinking of the Directors 
concerning representative payees" because the proposal was ''vague and indefinite"); Puget 
Energy, Inc. (Mar. 7, 2002) (penttg exclusion of a proposal requesting that the company's


board of directors "take the necsar steps to implement a policy of improved corporate


governance"); Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) ("(1t apps to us that the


proposal, as dred and submitt to the company, is so vague and indefinite as to make it 
impossible for either the board of diectors or the stockholders at large to comprehend precisely 
what the proposal would entai."). 
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In this regard, the Staf has found excludable certain shareholder proposals requesting


amendments to a company's bylaws or otler governing documents that would permt 
sharholders to call special meetings where the text of the proposal called for "no restrction on 
the shareholder right to cal a special meeting compared to the standard allowed by applicable 
law on calling a speial meeg" (tle "No Restrction Proposals"). See, e.g., CVS Caremark


Corp. (avaiL. Feb. 22, 2008); Schering-Plough Corp. (Feb. 22, 2008); JP Morgan Chase & Co. 
(Jan. 31, 2008); Safeway Inc. (Jan. 31,2008); Time Warner Inc. (Jan. 31,2008); Bristol-Myers 
Squibb Co. (Jan. 30,2008). In several of tlese no-action lettrs, companes argued that the "no 
restrction" language was not clear. See Schering-Plough Corp. (Feb. 22, 2008) (permttig 
exclusion where the company argued tlat tle "no restrction" language left unclear "wheter tle


Prposal would give the board of direcors the discretion to apply reasonable standards or 
proceures for detering whether or when to cal a special meeting in response to a 
shareholder's request"); Time Warnr Inc. (Jan. 31, 2008) (permttg exclusion where tle 
company argued tlat the "no restrction" language left unclear whether the intent was to, among 
other thngs, prohibit restrictions on the subject matter or timng of shareholder-requested special 
meengs). 

hi tle present case, the Proposal requires that tlere be some limitation on restrctions on 
shareholder-requeste special meetigs in its last sentence: "Ths includes that such bylaw 
and/or charer text wil not have any exception or exclusion conditions (to the fullest extent 
permttd by state law) tlat apply only to shareowners but not to management and/or the board." 
As with the No Restrction Proposals, the Prposal does not defie or, in any other way, provide 
adequate guidance to shareholders or the board and management as to what restrctions or 
"exception or exclusion conditions" are intended to be precluded. Specificaly, it is not clea


whether the reference in the Proposal to "exception or exclusion conditions" is intended to 
include restrctions on topics that can be introduced by shareholders at. speial meetings,


procedural restrctions as to the procss for sharholders to cal special meetigs, or both. 

For example, the Company's currnt bylaws, in Arcle II, Section 2, require tle 
Company to cal a speial meeting of shareholders at the request of owners of 51% or more of 
the Company's outstanding shars, witl no restrctions as to the topics for which such a meeting 
may be caled. The Proposal could be read to require simply that the applicable theshold be 
lowered from 51 % to 10%, as that provision includes no substative limitations on tle matters 
for which the appropriate number of shareholders may cal a special meetig. However, the 
Prposal could also reasonably be read to requie tlat the shareholders be entitled to call speal 
meengs diectly, witlout submittng a request to the Company, as that requirment is (for 
obvious reaons) inapplicable to the board and management. On ths. interretation, other 
provisions of the current bylaws relating to notices of meetigs would also be requird to be 
modified in order to accommodate the possibilty of a special meeting being caled diectly by 

shareholders. In addition, the Company's curent bylaws, in Arcle IT, Section 1O(b), require 
tlat shareholders calg a speial meeting for diector elecons comply with certai shareholder 
notice requirements and provide the Company witl information such as (i) tle shareholder's 
name and record address, (ii) the class and number of shares owned, (ii) a representation 
regardig record ownership and intent to appar at tle meeting, (iv) material interests in the 
mattr, (v) whether the shareholder is acting as par of a group, (vi) whetler the shareholder has 

received any fmancial assistance from any other person and (vii) certai information witl respect 

to hedging, derivative or other transactions entered into witl respect to the Company within the 
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pnor six months. One interpretation of the Proposal would be that these requiments constitute 
imperssible "exception or exclusion conditions", since the board and maagement, acting in


their capacity as such, nee not provide simiar informtion to the Company and this is not 
information required by state law. Alternatively, the Proposal could be read to alow these 
procdural requirements to remain in place, as they do not except or exclude any mattrs for 
which shareholders could cal a specal meetig. The Proposal does not provide guidace with


respet to wheter these types of provisions are or ar not penntt, or how the Company should 
address these types of provisions. 

Finally, it is not clear what steps, if any, would need to be taen with respect to the 
Company's certcate of incorporation in order to implement the Proposal. The Proposal, 
including its second sentence, clearly contemplates that some action may be reuird with 
respect to the certcate of incorporation, but the Gompany's current certficate of incorporation


does not include any provisions with respec to the abilty of sharholders to call special 
meetigs. It is not clea whether the Proposal would require that the certficate of incorporation


be amended to afiratively permt 10% shareholders to cal a special meetig, or whether the 
bylaw provision alone would be sufcient., Furterore, if the Proposal is intended to require 
such an amendment to the certcate of incorporation, and given that such an amendment


requirs a vote of shareholders under applicable state law, it is not entiely clear what actions the 
board would be required to take in order to satisfy the Proposal's requirement that it "take the 
steps necssar to amend" the certcate of incorporation. 

For the foregoing reasons, the Company could not be certn of how to implement the 
Proposal in accordance with its term if it were passed. For the same reasons, shareholders


voting on the Proposal could not be reasonably cerai of the actions or measures it requires. 
Even a shareholder who generaly support a 10% theshold for calg a specal meeting may 
not support such a provision if it is subject to no defined process or procedural safeguards to 
lit redundant and repeate meetings, and the Proposal provides such sharholders no basis to


determe its appropnate interpretive scope in order to make an informed votig decision. As 
the Unite States Distrct Court for the Souther Distrct of New York note, "(s)hareholders are 
entitled to know precisely the breadth of 
 the proposal on which they are asked to vote". The New 
York City Employees' Retirement System v. Brunsick Corporation, 789 F. Supp. 144, 146


(S.D.N. Y. 1992). The Proposal should be excluded puruant to Rule 14a-8(i)(3) because neither 
the board nor the shareholders wil know what changes would nee to be made to the bylaws 
and/or the certcate of incorporation to comply with the Proposal. As a result, shareholders, in 
voting on the Prposal, and the Company, in implementing the Proposal, may . 
 interpret the 
Prposal differently. Because the Proposal in ths case is so vague and indeterate as to be 
misleading under Rule 14a-9, we believe the Company may exclude the Proposal in reliance on 
Rule 14a-8(i)(3). 

The Proposa Requires Revision under Rule 14a-8(1)(3) Because Portons of the Supportng Sttement Contain False 
and Misleading Statements in Violation of Rule 14a-9. '


If the Sta does not concur that the Proposal is entiely excludable under Rule 14a-8(i)(3)


as set fort above, we respectflly request that the Staf neverteless concur in the exclusion of


thre portons of the Supportg Statement. Rule 14a-8(i)(3) pennts the exclusion or revision of 
a shareholder proposal or supportg statement if the proposal or supportg statement is contrar 

-4




to any of the Commssion's proxy rues or regulations, including Rule 14a-9, which prohibits 
materially false or misleadig statements. 

In SLB 14B, the Staf clared its views on when modification or exclusion of a


sharholder proposal or supportng statement is appropriate under Rules 14a-8(i)(3) and 14a-9. 
More specificaly, the Staf indicated that modification or exclusion is appropriate when ''te 
company demonstrates objectively that a factual statement is materially false or misleading". In 
this case, the Supportg Statement includes thee statements which we believe are materialy 
false and misleading. 

First, the Supportng Statement states, in the second bullet point of the fourt paragrph, 
that the Company did not have a Lead Director. However, as indicated in our corporate 
governance guidelines, our board of direcors has established the position of "Lead Director", 
which is filed by an independent diector any time the Chairan of the board is not independent. 
The position of Led Director is filled on a rotatig basis, and currently the Led Direcor 
position is held by Edward E. Whitacre, Jr., who is an independent director. Therefore, the 
language suggestig that there are independence concerns because the Company does not have a 
Lead Director is materialy false and misleadig. 

Second, the Supporting Statement refers to varous companes where the "proposal topic 
also won from 55% to 69% support". However, none of the companes mentioned reived the 
same proposal as the one received by BNSF.2 In each of those other cases, the text of the 
proposal did not include the vague language described in Section I above. By referrng to these


companes, the Proponents suggest there is popular support for the Proposal, including its vague 
language, but ths suggestion is demonstrably false and misleading.


Third, we believe the Supportg Statement's clai t;at "Fidelity and Vanguard support


a shareholder right to cal a speial meeting" is also ma~rialy false and misleading. The 
Prponents mae ths statement in an attempt to bolste support for the Proposal, which would 
result in no "exception or exclusion conditions. . . that apply only to'shareowners" in the bylaws. 
However, accordig to Vanguard's proxy voting guidelines, Vanguard's "funds support 
shareholders' right to cal speial meetigs of the board (for good cause and with ample 
representation) . . .. The funds wil generay vote for proposals to grt these rights to 

2 Each of Marathon Oil Corp., FirtEnergy Corp., Kirly-Clark Cor. and Occidental Petroleum Corp.


reeived a proposal with the followig text: "REOLVED, Shareholders ask our boar to amnd our bylaws and any 
other appropriate governng documents to give holders of 10% to 25% of our outstandig common stock the power 
to call a specal sharholder meetig, in compliance with applicable law. This proposa favors 10% frm the above 
rage." 

Entegy Corp. reived a proposal with the followig text: "REOLVED, Shareholders ask Our board to amnd 
our bylaws and any other appropriate governng documnts to give holders of a reasonable percentae of our 
outstanding common stock the power to cal a special meting, in compliance with applicable law. This proposal 
favors 10% of our outstadig common stock to ca a specal shareholder meeting." Internatonal Business 
Machies Corp. reived a proposal with the sam text as that received by Entergy, except th the last sentence 
indicat that the proposal "favors 10% to 25%" as the thesold. Merck & Co., Inc. received a proposal with the 
following text: ''ROLVE, Shareholders ask our board to amnd our bylaws and any other appropriate 
governng documents to give holders of 10% (or the lowest possible percentage about (sic) 10%) of our outstading 
common stock the power to cal a special shaholder meetig." 
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shareholders and agaist proposals to abridge them". See Exhibit B (emphasis added).


Simlarly, Fidelity's proxy voting gudelines contain no reference to an unconstraied abilty to 
cal special meetings. See Exhbit C. The Proposal's reference to Fidelity's and Vanguard's 
"support( ofJ a shareholder right to call a special meeting" suggests that these well-known, 
infuential institutional investors support the Proposal's broad request for such a right; but ths 
suggestion is not supported by their public statements. 

In short, the Sta has on may occasions pemutted companies to rely on Rule 14a-8(i)(3)
to exclude portons of proposals from proxy statements when those portons made the proposal 
materialy false or misleading. See, e.g., Ban of America Corp. (Feb. 12, 2007) (recons.)


(permtting the exclusion of a portion of a proposal as "materialy false and misleading" where 
the company argued that the porton was unrelated and irelevant to the actions requested by the 
proposal); Procter & Gamle Co. (July 15, 2004) (pmuttng the exclusion of portions of a 
sharholder proposal as "materially false and misleading" where the portons mischaracterzed 
the company's anal reseach); accord Amerad Hess Corp. (Mar. 15, 2004); Kerr-McGee


Corp. (Mar. 15, 2004). We respectflly submit that the Proposal must be amended, in 
accordace with Rule 14a-8(i)(3), to remove the following: (a) the reference to the lack of a 
Lead Director in the fourt pargraph of the Supporting Statement, (b) the thrd paragraph of the 
Supporting Statement (which describe the votes at varous companies) and (c) the sentence 
"Fidelity and Vanguard support a shareholder right to call a special meetig", because each is 
materialy false and misleading.


CONCLUSION 

Based on the foregoing, we respetflly request that the Staf confi it wil not


reommend enforcement action if the Company excludes the Proposal from its 2009 Proxy 
Material in reliance on Rule 14a-8(i)(3). Alteatively, should the Sta not concur that the


Prposal is excludable in its entiety, we respecty request that the Sta concur in the 
exclusion of cert portions of the Supprtng Statement in accordance with Rule 14a-8(i)(3).


If you have any questions with repect to the foregoing, please contact us at (817) 352-3465.


We may also be reached by facsime at (817) 352-2397 and would appreciate it if you would send 
your response to us by facsime to that number. 

. g . Smetko 
Associate General Counsel and 

Assistat Secretar 

Enclosures 

cc: James McRitchie


Myra K. Young 
John Chevedden

Roger Nober, Burlington Nortern Santa Fe Cororation
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James McRitchie ¡ EXHBIT A
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-* FISMA & OMS Memorandum M-07-16 ~** 

iMr. Mattew K. Rose :i 

i~~~ i

Burlingn Norter Santa Fe Corpratn (BNI) NOlÌ. II. i :i 0 l) 7 a '0 A- ìE 
2650 Lou Men Dr FI2 
Fort Worth 1X 76131 

Rue 14a-8 Proposa 
Dear Mr. Rose,


This Rule 14a-8 propol is rely subnutted in suPort of the long-tem


performce of our compan. 'Th propo is for the next anUl shholder meetig. Rule 
14a-8 requirements ar inteed to be met includin th continuóus ownerp of 
 the rered 
stock vaue until af the date of th repective shholde mee and the pretation of this 
propo at the annua meeg. Ths submitt for with th ~ho1de-su1ied emphas. 
is intede to be usd for definitive prxy publicaon. Th is tl proxy for John Chevedden


and/or his design to ac on my beharegdiDg this Rule 14a-$ prsa for the foroming


shaeholder mee beore durng an af the forthcomi sbholder meeng. Pleae dirt

all fu communcations to John Chevedden (pH: .. FISMA & OMS Memorandum M-07 -16 -*


*- FISMA & OMS Memorandum M-07-1)ât!


*** FISMA & OMS Memorandum M-07-16 *** i

to faclitae prompt communcations and in order th it wil be vbifable th communcáonshave been sent ~

Your consideraton an the consideron of the Bo of Dircciars is appreiatd in supo of 
the long-ter perforance of our compay. Please ackwiedg~ reipt of ths proposapromptly by email. :


Sinly,


I~ -I) -Oi

James cRîtchie Date 

t f: _.) 'l -eg ~~~ Date 

cc: Roer Nober -=ger.Nober~bnsf.com~ 
Corprae Sereta 
PH: 800 795-2673


FX: 817-352-7111* per De 14 
FX: 817-352-7171


Jeffey T. Wiliams -:ef.wilJam~bnsfcom. 
Senior Gener Attrney 
PH: 817-352-3466


FJ; 817-352-7635




I
i
I 
I 
i 
i 

(BNI: Rue 14a-8 Proposa, Octbe 16, 2008, lJ~te Novemer 14,2008)3 - Specl Shareowner Meeins . 
RESOLVED, Shawners as our bod to tae the stps n~ar to amend our bylaws and


eah appropr gover docent to give hold of 10~tOf our outric1ing common .~ck .. 

(or the lowest petae alowe by law above 10%) the po to cal speial shown 
mees. This includes th suh bylaw and/or cha te "11 not have any excepton or


excluson conditions (to the :fes exen pett by st ikW) th apply only to sharowners
but not to maement and/or the board. ! . " ¡


i 
iStatement of James MeRtlhie . 

Speial meetis alow shareowner to vote on import mati suh as elect new diects,

th ca ar beee anua meetigs. If sheo capt cal speia mees, .
manemnt may beme in an invesr retu may¡ suer. Shaeowner should hae 
the abty to ca a speial mee when a mar is suciently importt to merit promptconsderation. I,


! 

Fidelity and Vand supor a shehlder right to ca ai specia meetig. Th proxy voti 
gudelies of may public emloyee pension fu al favol ths right . . ' . . ,
I .


i 

Ths proposa topic also won frm 55% to 69o/o-suprt at ~ following compaes bas on2008 yes and no votes: !.

Entergy (E) Emi RoSsi (Spor)

Inteationa Buiness Mahines (IM) Emi Ro~si

SterMerck & Co. (M) Wi1 IKibely..lark (KM) Chn ROssiCSX Corp. (CSX Chidr's Invesent Fu
Occidenta Petleum (OXY Emi ~siFirstnegy Corp. (FE) Ch RQssMathn Oil (MO) Nick Rolii

i 

I 

The merits of thi Specia Shawn Meegs prposal should al be considered in th 
the nee for imrovements in our compy's corP~ goverce and in individuacontext of 


idetified: " . 
· The Corporate Libra ww.thecr.atelibra.com. a' indeendent invesen researh ". ,.': " :~':: " 
fi sad to actu compenson for our CEO, Matei, Rose wa $36 mion in 207. ',: ,": ': .'.,'

dirtor perormance. In 2008 the followi gover and peormce isses were' 


· We ha no Indepenen Chaan an not even a Lead ptct - Indepent oyeßight :" :,;' : '.: ,conc "¡

· We ha no sheholde righ to cuultive voti or actu by wntt consent.


· Ou fu Bod met only ,-ties in a yea. .. i

· The cha of our Audt Cott ha 28-yea ~ctr teur - Indece
concern i,
· Steen Whst~ of our Audt Commtt wa de8n~ a "problem dir" by Th' 
Corat Libr beau he wa on th US Airys Baad when it fied for baptc.
· Rober West, Chai of our Audt Comm and Edard Whta Cha of our 
Governce Commttee each ha 15-yea tenur - indeendence conce.Adm1iomù~: ! 
· Ou followi diecrs seed on bods rated "D" by th Corprat Libr:


Edwar Whta An-Busch (BUD) I
Vil Maez An-Busch (BUD) ;

Vil Maez Fluo (FLR)


http:ww.thecr.atelibra.com


'Alan Boekm Fluo (FLR)
Donad Cook Cr (CR)

Mac Raicot Aled Caita (ALD)
Roy Robe Abbott Laboraes (ABT)
Matew Rose Cente (CTX 

The above.' conce shows ther is nee for improvement. P ea enure our board to


resnd postively to ths proposa: . ._ _.._L

Specil Shareower Mee-

Yeson3 ¡

! 
i 

i 

Notes:

James McRitchie and Myr K. Youn, -* FISMA & OMS Memorandum M-07-16 *** SPIlre

ths proposa. . . Ii . 
The above formt is reueste for publicaon without re~g, re-formg or elion of

text, includ beging and concludg te, unes pror ageement is reaed. It is 
restfy reed th th proposa be proofr beore lt is pulish in the defitive


the sutt format is rèplica in th prXy maal.pro to en th th ingrty of 


Plea advise if, i
there is any tygraphical quon. !
i 
i 

Plea ncite tht th tie of the proposa is pa of the argu~t in favor oftb propsa. In th


ths and éa other balpt ite is reueted tointe of claty and to avoid confon the title of 


be cons thoughout al the proxy maers. !i .I .

The com~any is re to assign a proposa numbe (~te by "3" above) bas on th

chrno10iPca order in whch proposa are submitt The ituested degnon of"3" or


highr numbe alows for raficaon of autors to be item 2~ &

, 

Ths proPosa is believed to conform with Sta Leal Bule*- No: 14B (CF), Sebe 15,2004 includi: i

Accrdiiy, going forwd, we believe tht it would not be ~pproat for compans to . 
exclud ~portg stent lane and/or an en prowsa in reliance on rue 14a8(i)(3) inthe folloWig circumstces: ¡,

· the ~mpay objec to fac asrton bee thy åre not supprted;

· the tampany objec to factu asseon th whe not maaly false or milead, may
be diSp~ed or coun; ¡
· the tòmpany objects to fac asons bec thos asseons may be inetd by
shaholders in a ma th is unvorle to the comp+iy, its di or its offcers;~I ~ ianwot.. ;
· th ~òmpany obj ec to stemen bec thy repret th opinion of th sheholder


prpònent or a refernced soure, but the sttements ar not ideed spifcay as su.. i'

. 

See also: Sun Microsystms, Inc. (July 21, 2005). ¡. ,
~ i

Stock wUfbe held unti afr the anua meeg an the proposal wi be presente at the anua 
meetg. Plea acknowlede ths proposal prompty by emti. ,


, 
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EXHIT B


. i-t:ît.,.. VaQ 
Personal Investors )) About Vanguard )) Proxy Voting )) Proxy Voting GUidelines


Vanguard's proXy voting guidelines 
The Board of Trustees (the "Board") of each Vanguard(l fund that invests in stocks has adopted prOxy voting procedures and 
guidelines to govern proxy voting by the fund. The Board has delegated oversight of proxy voting to the Proxy Oversight 
Committee (the "Committee"), comprised of senior offcers of Vanguard, a majority of whom are also offcers of each 
Vanguard fund, and sUbjec to the procedures and gUidelines described below. The Committee report directly to the Board. 
The Vanguard Group Inc. ("Vanguard'') is subject to these guidelines to the extent the gUidelines ëall for Vanguard to 
administer the voting process and implement the resulting voting decisions, and for that purpose have been approved by the 
Board of Directors of Vanguard. 

The overarching objed:ive in voting is simple: to support proposals and director nominees that maximize the value of a fund's 
Investments-and those of fund shareholders-over the long term. While the goal is simple, the proposals the funds receive 
are varied and frequently complex. As such, the guidelines adopted by the Board provide a rigorous framework for assessing 
each proposaL' Under the guidelines, each proposal must be evaluated on its merits, based on the particular facts and 
circumstances as presented. 

, 

For ease of reference, the procedures and guidelines often refer to all funds, however, our policies and practices seek to 
ensure that proxy voting decisions are suitable for individual funds. For most proxy proposals, particularly those involving 
corporate governance, the evaluation wil result In the same position being taken across all of the funds and the funds voting 
as a block. In some cases, however, funds may vote differently, depending upon the nature and objéctive of each fund, the 
composition of its portlio, and other factors.


The guidelines do not permit the Board to delegate voting responsibilty to a third part that does not serve as a fiduciary for 
the funds. Because many factors bear on each decision, the guidelines Incorporate factors the Committee should consider in 
each voting decision. A fund may refrain from voting if that would be in the fund's and its shareholders' best interests. These 
circumstances may arise, for example, when the expected cost of voting exceeds the expected behefits of voting, or when 
exercising the vote results in the imposition of trading or other restrictions. 

In evaluating proxy proposals, we consider Information from many sources, including but not Iimltéd to, the investment 
advisor for the fund, management or shareholders of a company presenting a proposal, and indepehdent proxy research 
services. We wil give substantial weight to the recommendations of the company's board, absent gUidelines or other specific 
fact that would support a vote against management. In all cases, however, the ultimate decision rests with the members of 
the Committee, who are accountable to the fund's Board. 

While serving as a framework, the follOWing gUidelines cannot contemplate all possible proposals with which a fund may be 
presented. In the absence of a specific guideline for a particular proposal (e.g., in the case of a transactional issue or 
contested proxy), the Committee wil evaluate the issue and cast the fund's vote in a manner that; In the Committee's view, 
wil maximize the value of the fund's investment, subject to the Individual circumstances of the fuNd. 

I. The board of directors 
A. Election of directors 
Good governance start with a majority-independent board, whose key committees are comprised entirely of independent 
directors. As such, companies should attest to the independence of directors who serve on the Compensation, NomInating, 
and Audit committees. In any instance in which a director is not categorically independent, the baSis for the independence 
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determination should be clearly explained in the proxy statement. 
, 
¡ 

While the funds wil generally support the board's nominees, the following factors wil be taken into account in determining 
each fund's vote: I 

¡ 
"~,:.'._,d: ~:":'_~i!;'~~;'!~;~~~~~;';!: ~'d. ",:':." ,.'.u:. 

'...., ,. --': '. ...'..' '..d-"~:: ,.~:-:' d .,....._,...F.~~.~ _~~~;'~~~'~~~!o".al ' "M, " -" ,',- ':'.. ':.'d :~-j 
. Nominated slate results in board comprised of . Nominated slate results In board comprised of a majority of nonindependent ,:1;, 

a majority of independent directors. directors.

;. All members of Audit Nominating, and I . Audit, Nominating, and/or Compensation commitees include ¡


Compensation committees are independent of nonindependent members.
management. '. Incumbent board member failed to attend at least 15% of meetings in the 

previous year. 
, . Actons of committee(s) on which nominee serves are inconsistent with other


guidelines (e.g., excessive option grants, substantial nonaudit fees, lack of 
board independence).

.',... .n",..~... ~ .. "~"...' .... ._, _. ~...., ~.. ," . no ...._. ".. ...', .. ." . . _..... ~'. .._..,.., . ..._ . ."... ........ ......_ ... _", ." ..........0. ,'" M" .~ ..,.. .... . ,". _.. .." _.'


B. Contested director elecions 
In the case of contested board elecions, we wil evaluate the nominees' qualifications and the perfrmance of the incumbent 
board, as well as the rationale behind the dissidents' campaign to determine the outcome that we believe wil maximize 
shareholder value. 

Ic. Classifed boards 
The funds wil generally support proposals to declassify existing boards (whether proposed by management or shareholders) 
and wil block effort by companies to adopt classified board structures, in which only part of the bòard is elected each year. 

II. Approval of 
 independent auditors 
The relationship between the company and Its auditors should be limited primarily to the audit, although it may include 
certain closely related activities that do not, in the aggregate, raise any appearance of impaired Independence. The funds wil i 
generally support management's recommendation for the ratification of the auditor except in instãhcæs where audit and audit-! 
related fees make up less than 50% of the total fees paid by the company to the audit firm. We will evaluate on a case-by- ¡ 
case basis instances in which the audit firm has a substantial non-audit relationshIp with the company (regardless of Its size ! 
relative to the audit fee) to determine whether independence has been compromised. 

III. Compensation issues I,,:::;

A. Stock-based compensation plans 
Appropriately designed stock-based compensation plans, administered by an independent committee of the board and 
approved by shareholders, can be an effective way to align the interest of long-term shareholderS and the Interests of !


management, employees, and directors. Conversely, the funds oppose plans that substantially dilutE! their ownership interest ¡ 
in the company, provide participants with excessive awards, or have inherently objectionable structral features. I


An Independent compensation committee should have significant latitude to deliver varied comperiSâtion to motivate the :.!""!"::~ 
company's employees. However, we wil evaluate compensation proposals In the context of several factors (a company's 
industry, market capitalization, competitors for talent, etc.) to determine whether a particular plari or proposal balances the 
perspectives of employees and the company's other shareholders. We wil evaluate each proposal On a case-by-case basis,
taking all material fact and circumstances into account. i 
The following factors wil be among those considered in evaluating these proposals: I


. ~:Y~~:~~i:~~=:~;:u~~~;:-~;:¡~~:'~æn:if~~:::~= ---I 
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company stock (fruently expressed as a multiple of salary). plans) exceeds 15% of shares outstanding.
. Company requires stock acquired through option exercise to be held for . Annual option grants have exceeded 2% of shares 

a certain period of time. outstanding. 
;. Compensation program includes performance-vesting awards, indexed . Plan permits repricing or replacement of options


options, or other performance-linked grants. without shareholder approval.

. Concentrtion of option grants to senior execuives is limited (indicating . Plan provides for the issuance of reload options.


that the plan is very broad-based). . Plan contains automatic share replenishment

¡. Stock-based compensation is clearly used as a substitue for cash in ("evergreen") feature.


delivering market-cmpetitive total pay.

.-....._ _. .u.. . .~. "."_' ..',. ,.. ...._. ...' .... .....~~_... .' ,".... ..... .n,. .._ ..... _".'... . ... ....__.. ._. ".fi_ ..... . ..... .. .', .__.' ._._.... _".. ._ .. ..... 

:~::;:.:a:~ìch mus be periodicallv submit for shareholr approal to qualif for deductibilit under Secton 162( m) I


of the Internal Revenue Code, should have clearly defined performance criteria and maximum awards expressed in dollars. ; 
Bonus plans with awards that are excessive In both absolute terms and relative to a comparative grOup generally wil not be I 

:~::~ _ck pard plns ¡"""""",,¡:

The funds wil generally support the use of employee stock purchase plans to increase company stock ownership by 
employees provided that shares purchased under the plan are acquired for no less than 85% of their market value and that 
shares reserved under the plan comprise less than 5% of the outstanding shares. 

D. Executive severance agreements ("golden parachutes") ':',:.,!':::,:!

While executives' incentives for continued employment should be more significant than severance benefits, there are 
instances-particularly in the event of a change in control-in which severance arrangements may be appropriate. Severance 
benefits triggered by a change In control that do not exceed three tImes an executive's salary and bonus may generally be 
approved by the compensation committee of the board without submission to shareholders. Any such arrangement under i 
which the beneficiary receives more than three times salary and bonus-or where severance is gUåt'ånteed absent a change In! 
control-should be submitted for shareholder approval. I


IV. Corporate structure and shareholder rights 
The exercise of shareholder rights, In proportion to economic ownership, is a fundamental prlvilegè of stock ownership that 
should not be unnecessarily IImlte.d. Such limits may be placed on shareholders' abilty to act by corporate charter, bylaw 
provisions, or the adoption of certain anti-takeover provisions. In general, the market for corporate control should be allowed 
to function without undue interference from these artificial barriers. 

The funds' positions on a number of the most commonly presented Issues In this area are as followS: ,:1:


A. Shareholder right plans ("poison pils")


A company's adoption of a so-called poison 
 pil effectively limits a potential acqulrer's abilty to buy Ii controllng interest ¡ 
without the approval of the target's board of directors. Such a plan, in conjunction with other takeOVer defenses, may serve t~ 
entrench incumbent management and directors. However, In other cases, a pil may force a suitor to negotiate with the board I 
and result in the paýment of a higher acquisition premium. ':,,':


In general, shareholders should be afforded the opportunity to approve shareholder rights plans within a year of their 
adoption. This provides the board with the abilty to put a poison pil in place for legitimate defensivE! purposes, subject to I


subsequent approval by shareholders. In evaluating the approval of proposed shareholder rights pläns, we wil consider the ¡,: 
following factors: 

~d~~ :':::'dd:~ d:d:~~;'';Â;;; ,'. ,.':'ddd't.." .' ',.:~~;";~;~I;~f(lu .,:1,

;. Plan is relatively short-term (3- years). ;. Plan is long-term (::5 years).

j. Plan requires shareholder approval for renewaL. ;. Renewal of plan is automatic or does not I 
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. Plan incoporates review by a committee of independent directors at least require shareholder approvaL'

every three years (so-clled TIDE provisions). . Ownership trigger is less than 15%.


. Plan includes pennitted bid/qualified offer feature ("chewable pilW) that . Classified board.

mandates shareholder vote in certin situations. . Board with limited Independence.


. Ownership trigger is reasonable (15-20%).


. Highly independent, nonclassified board.


..i 

B. Cumulative voting 
The funds are generally opposed to cumulative voting under the premise that it allows shareholders a voice in director I 

~ 

elections that is disproportionate to their economic investment in the corporation. 

C. Supermajority vote requirements

The funds support shareholders' abilty to approve or reject matters presented for a vote based on ä simple majority.

Accordingly, the funds will support proposals to remove supermajority requirements and oppose proposals to impose them.


D. Right to call meetngs and act by written consent

The funds support shareholders' right to call special meetings of the board (for good cause and with ample representation)

and to act by written consent. The funds wil generally vote for proposals to grant these rights to shareholders and against 
proposals to abridge them. 

E. Confidential voting i 

The integrity of the voting process is enhanced substntially when shareholders (both institutions aM individuals) can vote 
without fear of coercion or retribution based on their votes. As such, the funds support proposals to prOVide confidential


voting. 

F. Dual classes of stock 
The funds are opposed to dual-class capitalization structures that proVide disparate voting rights to different groups of ¡ 
shareholders with similar economic investments. As such, the funds wil oppose the creation of separate classes with different!
voting rights and wil support the dissolution of such classes. ¡ 
V. Corporate and social policy issues 
Proposals in this category, initiated primarily by shareholders, typically request that the company disclose or amend certain 
business practices. The Board generally believes that these are "ordinary business matters" that ai'è primarily the 
responsibilty of management and should be evaluated and approved solely by the corporation's bOard of directors. Often, 
proposals may address concerns with which the Board philosophically agrees, but absent a compelling economic impact on 
shareholder value (e.g., proposals to require expensing of stock options), the funds wil typically abstain from voting on these ¡ 
proposals. This reflect the belief that regardless of our philosophical perspective on the Issue, theSé decisions should be the I 
province of company management unless they have a significant, tangible Impact on the value of ä fund's Investment and L
management is not responsive to the matter. I
VI. Voting in foreign market Ii 

Corporate governance standards, disclosure requirements, and voting mechanics vary greatly among the markets outside the ¡ 
United States in which the funds may invest. Each fund's votes wil be used, where applicable, to advocate for improvements ¡ 
In governance and disclosure by each fund's portolio companies. We wil evaluate issues presented to shareholders for each !


fund's foreign holdings In the context of the gUidelines described above, as well as local market standards and best practices. ! 
The funds wil cast their votes in a manner believed to be philosophically consistent with thes,e guidelines, while taking into !


account differing practices by market. In addition, there may be instances in which the funds elect not to vote, as described ! 

:::~reign mark require that seritI be blocke or rereistered to vo at a oopanv~ meetng. Abnt an Iss of I 
~ 
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compellng economic Importance, we wil generally not subjec the fund to the loss of liquidity imposed by these 
requirements. 

The costs of voting (e.g., custodian fees, vote agency fees) in foreign markets may be substantially higher than for U.S. 
holdings. As such, the fund may limit its voting on foreign holdings in Instnces where the issues presented are unlikely to
have a material impacton shareholder value. !

VII. Voting on a fund's holdings of other Vanguard funds I

Certain Vanguard funds ("owner funds") may, from time to time, own shares of other Vanguard funds ("underlying funds"). If I 
an underlying fund submits a matter to a vote of its shareholders, votes for and against such matters on behalf of the owner I 
funds wil be cast in the. same proporti9n as the votes of the other shareholders in the underlying fUlÏd. IVIII. The Proxy Voting Group I

The Board has delegated the day-to-day operations of the funds' proxy voting process to the Proxy Voting Group, which the !


Committee oversees. While most votes wil be determined, subject to the individual circumstances ()f each fund, by reference I 
to the gUidelines as separately adopted by each of the funds, there may be circumstances when the Proxy Voting Group wil 1 
refer proxy issues to the Committee for consideration. In addition, the Board has the authority to vote proxies at any time, ¡
when, In the Board's or the Committee's discretion, such action is warranted. ¡ 

The Proxy Voting Group peiforms the following functions: (1) managing proxy voting vendors, (2) rèconcilng share positions, I 

(3) analyzing proxy proposals using factors described in the guidelines, (4) determining and addressing potential or actual ¡ 
conflicts of interest that may be presented by 
 a particular proxy, and (5) voting proxies. The Proxy Voting Group also 
prepares periodic and special report to the Board and any proposed amendments to the procedures and guidelines. 

IX. The Proxy Oversight Committee 
The Board, including a majority of the independent trustees, appoints the members of the Committee who are senior offcers 
of Vanguard, a majority of whom are also offcers of each Vanguard fund. The Committee does not include anyone whose 
primary duties include external client relationship management or sales. This clear separation between the proxy voting and 
client relationship functions Is intended to eliminate any potential conflict of interest in the proxy vöting process. In the 

I 

unlikely event that a member of the Committee believes he or she might have a conflict of interest regarding a proxy vote, ¡
¡ 

that member must recuse himself or herself from the committee meeting at which the matter is addi-essed and not participate!in the voting decision. !

The Committee work with the Proxy Voting Group to provide report and other guidance to the Board regarding proxy voting ¡

! 

by the funds. The Committee has an obligation to conduct its meetings and exercise its decision-making authority subject to ¡ 
the fiduciary standards of good faith, fairness, and Vanguard's Code of Ethics. The Committee shall äuthorize proxy votes that! 
the Committee determines, in its sole discretion, to be In the bet Interests of each fund's sharehoiders. In determining how ! 
to apply the guidelines to a particular factal situation, the Committee may not take Into account any interest that would . ! 
conflict with the Interest of fund shareholders in maximizing the value of their investments. I 

The Board may review these procedures and guidelines and modify them from time to time. !


e 199200 The Vanguard Group. Inc. All right reserved. Vanuard Marketing Corp., Dislrb. Terms & conditions of use i Securi Center i Obtain propecus i 
Enhance Support 
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Fidelity Grup of Mutu Funds And COIporate Governance


Corporate Governance and Proxy Guidelines Glossary 

· Fidelitv Group of Mutual Funds and Corporate Governance

· Summary of Proxy Voting Guidelines

· Full Text of Proxy Voting Guidelines (all Fidelity funds except equit index funds)

· Full Text of Proxy Voting Guidelines (Fidelity equity index funds only) 

Fidelity Investments

Fidelity Group of Mutual Funds And Corporate Governance

America's capitl markets are among the strongest In the world, making possible our free

enterprise system and the channeling of capital to businesses based upon ¡nfonned decisions by 
investors, both large and smalL. Global capital markets continue to grow and become more 
effcient, creting additional opportunites for U.S. Investors. Even within sound, time-tested


markets, thre stil exists the potential for corporae missteps such as accounting and financial 
reportng Irregularities and corporate bankrptcies. The occrrence of such events underscores 
the importnce of sustaining investor confidence in the basic Integri of corprations and their 
leaders, as well as the fundamental fairness of securities markets. We know that shareholders 
rightflly look to Fidelity to be responsive to matters relating to corporate govemance. So, we 
present the following explanation and summary of the Proxy Voting Guidelines that are followed 
by the Fidelit Group of Mutual Funds. 

Introuction 
Fidelity's mutual funds are managed with one overrding goal: To provide the greates possible

return to shareholders consistent with governing laws and the investment policies of each fund.

In pursuit of this goal, the Fidelity funds take two basic tyes of acton:


1) Buy and hold securites they believe wil appreciate in value; and sell securities they believe 
are less likely to appreciate in value. 

2) Exercise their rights as shareholders to support sound corporate govemance within 
companies in which the funds invest. 

At Fidelity, the first type of action - buying and sellng securiies - is baSed on searching the 
globe for investment opportunites company by company, issue by issue. In that spirit, Fidelity 
portolio managers make their investment decisions - to buy, hold or sell- based on this
reearch. 
Shareholder rights generally are exercised by cating votes by proxy at shareholder meetings on 
matters submitted to shareholders for approval (e.g., the election of directrs). At FIdelity, formal 
wren guidelines have ben established by the Funds' Board of Trustees for proxy voting by the 
Fidelity Funds. The purpes of these guidelines (summarized below), are simple: to promote


accountability of a company's management and Board of Directors to it shareholders; to align 
the interests of management wih those of shareholders; and to promote disclosure of a 
company's busines and operations. The gUidelines include provisions to address conflicts of 
interest that may arise when Fidelity votes proxies at a shareholder meeting of a company wi 
whic;h Fidelit has other busines relationships. When voting proxies on behalf of shareholders,


Fidelity votes In a manner consistent wIth the best interest of shareholders and votes a 
company's proxies witout regard to any other Fidelity relationship, busines or otherwise. 

Fidelit believes sound corporate govemance should achieve three key objecves: 
1) Accountabilit. There must be effective means In place to hold those entrusted with running a 

company's business accuntable for their actons. Management of a company must be 
accuntable to Its Board of Directors; the Board, in turn, must be accuntable to 
shareholders, who are the company's owners. Promoting accuntabilty can take many ,


fonns. These include enforcing rules and laws imposing duties on offcers and directors; 
protectng shareholder voting rights; ensuring rigorous scrutiny of a company's financial 
statements by independent, outside auditors; and maintaining free and open markets to allow 
for the re-allocation of capital and transfers of corporate control. 

2) 
Alignment of Management and Shareholder Interests. The Interests of a company's 
management and Board of Directors should be aligned with the interests of the company's 
shareholders. This means, for example, that salary and equity-based fonns of compensation 
paid to management should be designed to reward management for doing a good job of 
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creating value for the shareholders of the company. 

3) Effective Disclosure. The third objectve is to promote timely disclosure of important


infonnation about a company's busines operations and financial performance. This is 
intended to enable investors, indivdual and insttutional alike, to make informed decisions on 
when to buy, sell or hold a company's securies. 

To promote these objectives, specific proxy guidelines - FideliN Funds' Proxv Voting Guidelines 
- were approved by the Board of Trustees of the Funds after consultation with Fidelity. (The

Proxy Voting Guidelines are reviewed periodically by Fidelity and by the Independent Trustees

of the Fidelity Funds, and, accordingly, are subject to change.)

The Proxy Voting Guidelines reconize ttat management is entrsted wit the day-to-day


operations of a company, as well as longer tenn straegic planning subject to the oversight of the 
company's Board of Directors. The Guidelines also recognize that the company's shareholders 
the owners of the company - must have final say over how management and direors are 
performing, and how shareholders' rights and ownership interests are handled. 

Fidelity's proxy voting guidelines generaliy addres four types of proposals:


1) Proposals seeking approval for the electon of direcors to a company's board;


2) Proposals seeking approval of equity-based compensation, including stock option plans;

3) Proposals relating to changes in corporate contrl; and 
4) Proposls that affect shareholder rights, Including voting rights. 

nw 

Summary of Proxy Voting Guidelines

(Click here to view the full text of the proxy voting guidelines)


The following summarizes some of the key components of the Proxy Voting Guidelines: 

Electon of Directors 
Fidelity wil generally vote In favor of incumbent and nominee directors except where a director 
has failed to exercise reasonable judgment. Fidelity wil generally withhold authori on the 
election of directors if the directors acted or voted contrary to certin aspect of the Proxy Voting 
Guidelines during the period. 

Equity-Based Compensation 
Fidelity encourages the use of reasonably designed stock-related compensation plans that align 
the interets of corporate management with those of shareholders by providIng offcers and 
employees with incentives to increase shareholder value. Fidelity wili generally vote against 
equity award plans or amendments that are too dilutve to existing shareholders, may be 
materlaliy altered without shareholder approval, penn it options repricing, aliow management 
discretion in granting certin awards, or are otherwise inconsistent with the interest of 
shareholders. 

Anti-Takeover Plans 
The Proxy Voting Guidelines reconize that there are arguments both in favor of and against 
shareholder right plans, also known as poison pils, becuse they can prevent someone frm 
buying more than a certin percentage of a company's stock withut management approvaL. We 
believe the best approach Is for the company to put its case to shareholders by letting them vote 
on a plan. Fidelit wil generally vote against a proposal to adopt or approve the adoption of an 
anti-takeover plan unless the plan includes a number of provisions that are designed to protect 
shareholders, as detailed In the Guidelines. 

Conclusion 
No set of guidelines can anticipate all situations that may arise. In special cases, Fidelity may 
seek insight from our portolio managers and analysts on how a partcular proxy propoal wil 
Impact the financial prospect of a company, and vote accrdingly. The Proxy Voting Guidelines 
are just that - guidelines. They are not hard and fast rules, simply because corprate 
governance issues are so varied. 

In coclusion, Fidelity believes that there Is a strong corrlation between enhancing shareholder 
value and sound corporate govemance. The Fidelity Mutal Funds' Proxy Voting Guidelines are 

htt://personaLfidelity.comlmyfdelitylIideFidelity/lvestExpertse/governance.shtm 11/17/2008 



Fidelity Grup of 
 Mutu Funds And Corporate Governance Page 3 of13 

intended to put this belief into action through the exercise of voting rights by the Funds. 

I.

Fidelity Fund Proxy Voting Guidelines 

February 2008 

I. General Principles


A. Voting of shares wil be conducted in a manner consistent with the bes interets of 
mutual fund shareholders as follows: (i) secuntes of a portolio company will generally 
be voted in a manner consistent with the guidelines; and (ii) voting will be done without 
regard to any other Fidelity companies' relationship, business or otherwise, with that 
portlio company.


B. FMR Investment Compliance votes proxies. In th~ event an Investment Compliance 
employee has a persnal conflict with a portolio company or an employee or director of 
a portolio company, that employee will withdraw frm making any proxy voting 
decisions with respect to that portolio company. A conflict of interes arises when there 
are factors that may prompt one to question whether a Fidelity employee Is actng solely 
on the bes interes of Fidelity and its customers. Employees are expected to avoid


situations that cold present even the appearance of a conflict between their interests 
and the Interests of Fidelity and it customers. 

C. Except as set fort herein, FMR will generally vote in favor of routne management 
proposals. 

D. Non-routine proposals will generally be voted in accrdance with the guidelines. 

E. Non-routine proposals not covered by the guidelines or involving other special 
circumstances wil be evaluated on a case-by-cse basis with input from the appropriate 
FMR analyst or portlio manager, as applicable, subject to review by an attorney within 
FMR's General Counsel's offce and a member of senior management within FMR 
Investment Compliance. A signifcant pattern of such proposals or other special 
circumstances wil be referred to the Fund Board Proxy Voting Committee or it 
designee. 

F. FMR wil vote on shareholder proposls not specifically addressed by the guidelines 
based on an evaluation of a proposal's likelihoo to enhance the economic returns or 
profitabilit of the portolio company or to maximize shareholder value. Where 
information is not readily available to analyze the economic impact of the proposal, FMR 
wil generally abstin. 

G. Many Fidelity Funds inves in voting secuntes issued by companies that are domiciled 
outside the United States and are not listed on a U.S. securities exchange. Corporate 
governance standards, legal or regulatory requirements and disclosure practces in 
foreign countres can difer frm thse in the United States. When voting proxies relatng


to non-U.S. securities, FMR wil generally evaluate proposals in the context of these 
guidelines, but FMR may, where applicable and feasible, take Into consideration difering 
laws and regulations in the relevant foreign market in determining how to vote shares. 

H. In certin non-U.S. jurisdictons, shareholders voting shares of a poolio company may 
be restrcted from trading the shares for a period of time around the shareholder meeting 
date. Because such trading restrctons can hinder portolio management and could 
result in a loss of liquidity for a fund, FMR will generally not vote proxies in 
circumstnces where such restrctons apply. In addition, certain non-U.S. jurisdictions 
require voting shareholders to disclose current share ownership on a fund-by-fund basis. 
When such disclosure requirements apply, FMR wil generally not vote proxies in order 
to safeguard fund holdings information. 

i. Where a management-sponsored proposal is inconsistent with the guidelines, FMR may 
receive a company's commitment to modify the proposal or Its practice to conform to the 
guidelines, and FMR will generally support management based on this commitment. If a 
company subsequently does not abide by its commitment, FMR wil generally withhold 
authori for the elecon of directors at the next electon. 
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II. Definitions (as used in this document) 

A. Anti-Takeover Provision - includes fair price amendments; classified boards; "blank 
check" preferred stock; golden parachutes; supemiajority provisions; Polson Pils; 
rescting the right to call special meetings; and any other provision that eliminates or 

limits shareholder rights. 

B. Golden parachute - Employment contrct, agreements, or policies that include an 
excise ta grossup provision; single trigger for cash incentives; or may result in a lump 
sum payment of cash and acceleration of equity that may total more than three times 
annual compensation (salary and bonus) in the event of a temilnation. 

C. Greenmail - payment of a premium to repurchase shares from a shareholder seeking to 
take over a company through a proxy contest or other means. 

D. Sunset Provision - a codition in a charter or plan that specifes an expiration date. 

E. Permitted Bid Feature - a provision suspending the application of a Poison Pil, by 
shareholder referendum, in the event a potential acquirer announces a bona fide offer 
for all outstanding shares. 

F. Poison Pii- a strategy employed by a potential take-over I target company to make its 

stoc less atctive to an acquirer. Poison Pils are generally designed to dilute the 

acquirets ownership and value in the event of a take-over. 

G. Large Capitalization Company - a company included in the Russell 1000 stock index. 

H. Small Capitalization Company - a company not included 

that is not a Micro-Capitlization Company. 
in the Russll 1000 stock index 

I. MicroCapitalization Company - a company wit market capitalization under US $300 

millon. 

II. Directors 

A. Incumbent Directors 

FMR wil generally vote in favor of incumbent and nominee directors except where one 
or more such direcors clearly appear to have failed to exercise reasonable judgment. 
FMR wil also generally withhold authority for the election of all directors or directors on 
responsible committees if: 

1. An Anti-Takeover Provision was introduced, an Anti-Takeover Provision was 

extended, or a new Ani-Takeover Provision was adopted upon the expiration of an 
existing Anti-Takeover Provision, wihout shareholder approval except as set forth 
below. 

With respect to Polson Pils, however, FMR wil consider not withholding authority on 
the election of directors if all of the following conditions are met when a Poison Pil is 
introduced, extended, or adopted: 

a. The Poison Pil includes a Sunset Provision of less than 5 years; 

b. The Poison Pil includes a Permitted Bid Feature; 
c. The poison pil is linked to a business strategy that wil result in greater value for 

the shareholders; and 
d. Shareholder approval is required to reinstate the poison pil upon expiration. 

FMR wil also consider not withholding authority on the electon of directors when one 
or more of the coditions above are not met if a board is wiling to strongly consider 
seeking shareholder ratication of, or adding above conditions noted a. and b. to an 
existing Poison Pil. In such a case, if the company does not take appropriate action 
prior to the next annual shareholder meetng, FMR wil wihold authority on the 
election of directors. 

2. The company refuses, upon request by FMR, to amend the Poison Pil to allow 
Fidelity to hold an aggregate positon of up to 20% of a company's total voting 
securities and of any class of voting securies. 

3. Within the last year and without shareholder approval, a company's board of directors 
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or compensation commitee has repriced outstanding options. 

4. The company failed to act in the best interests of shareholders when approving 
executie compensation, taking into accounts such factors as: (i) whether the 
company used an independent compensation commitee; (ii) whether the 
compensation comitee engaged independent compensation consultants; and (ii) 
whether the company has admitted to or setted a regulatory proceeding relating to 
9ptlons backdating. 

5. To gain FMR's support on a proposal, the company made a commitment to modify a


proposal or practce to conform to these guidelines and the company has failed to act 
on that commitment. 

6. The direcr attended fewer than 75% of the aggregate number of meetings of the


board or its committees on which the director served during the company's prior fiscal 
year, absent extenuating circmstances. 

7. The Board is not comprised of a majorty of independent directors. 

B. Indemnification


FMR wil generally vote in favor of charter and by-law amendments expanding the 
indemnification of directors and/or limiting their liabilty for breaches of care unless FMR 
is otherwse dissatisfied wit the performance of management or the propoal is 
accmpanied by Anti-Takeover Provisions. 

C. Independent Chairperson


FMR wil generally vote against shareholder proposals callng for or recommending the 
appointment of a non-executive or independent chairprson. However, FMR will 
consider voting for such proposals in limited cases if, based upon particular fact and 
circumstances, appointment of a non-executive or Independent chairperson appears 
likely to further the interests of shareholders and to promote effective oversight of 
management by the board of directors. 

D. Majority Director Elections


FMR wil generally vote in favor of proposals callng for directors to be elected by an 
affrmative majority of votes cast In a board electon, provided that the proposl allows 
for plurality voting standard in the case of contested elections (i.e., where there are more 
nominees than board seats). FMR may consider voting against such shareholder 
proposals where a company's board has adopted an altemative measure, such as a 
director resignation policy, that provides a meaningfl alternative to the majority voting 
standard and appropriately addresses situations where an incumbent director fails to 
receive the support of a majority of the votes cast in an uncontested election. 

IV. Compensation 

A. A. Equity Award Plans (including stock options, restricted stock awards, and other stock 
awards). 
FMR will generally vote against Equit Award Plans or amendments to authorie 
additional shares under such plans If: 

1. (a) The dilution effect of the shares outstanding and available for issuance pursuant 
to all plans, plus any new share requests is greater than 10% for a Large 
Capitlization Company, 15% for a Small Capitalization Company or 20% for a 
Micro-Capitàlization Company; and (b) there were no circmstance specific to the 
company or the plans that lead FMR to conclude that the level of dilution in the plan 
or the amendments Is acceptable. 

2. In the case of stock option plans, (a) the offering price of options is les than 100% of 
fair market value on the date of grant, except that the offering price may be as low as 
85% of fair market value if the discount is expressly granted in lieu of salary or cash 
bonus; (b) the plan's terms allow repricing of underwater options; or (c) the 
boardcommitee has repriced options outtanding under the plan In the past two 
years. 

3. The plan may be materially altered without shareholder approval, Including 
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increasing the benefits accrued to partcipants under the plan; Increasing the number 
of securities which may be issued under the plan; moifying the requirements for 
partcipation in the plan; or including a provision allowing the Board to lapse or waive 
restrictions at Its discretion, except in limited cases relating to death, disabilty, 
retirement, or change in control. 

4. Awards to non-employee directors are subject to management discretion. 

5. In the case 
 of stock awards, the retricton period is less than 3 years for non
performance-based awards, and less than 1 year for performance-baSed awards. 

FMR will consider approving an Equity Award Plan or an amendment to authorie additonal 
shares under such plan if, without complying wi the guidelines Immediately above, the 
following two coditions are met: 

1. The share are grante by a compensation committee composed entirely of


Independent directors; and 

2. The shares are limited to 5% (large capitalization company) and 10% (small

capitalization copany) of the shares authoried for grant under the plan.


B. Equity Exchanges and Repricing 

FMR wil generally vote in favor of a management proposal to exchange shares or reprice 
outstanding options If the proposed exchange or repricing Is consistent with the interests of 
shareholders, taking into accunt such factors as: 

1. Whether the proposal excludes senior management and directors; 

2. Whether the equity proposed to be exchanged or repriced exceeded FMR's diluton


thresholds when initially granted; 

3. Whether the exchange or repricing proposal is value neutral to shareholders based 
upon an accptable pricing model; 

4. The company's relative performance compared to other companies within the

relevant industr or industries;


5. Economic and other conditions affectng the relevant industr or industrIes in which 
the company competes; and 

6. Any other fact or circumstances relevant to determining whether an exchange or


repricing proposal is cosistent with the interests of shareholders. 
C. Employee Stock Purchase Plans 

FMR wil generally vote against employee stoc purchase plans if the plan violates any of 
the crteria in section IV(A) above, except that the minimum stock purchase price may be 
equal to or greater than 85% of the stock's fair market value if the plan constitues a 
reasoable effort to encourage broad based participation in the company's equity. In the 
case of non-U.S. company stock purchase plans, FMR may permit a lower minimum stock 
purchase price equal to the prevailng "bet practces. in the relevant non-U.S. market,


provided that the minimum stock purchase price must be at least 75% of the stock's fair 
market value. 

D. Employee Stock Ownership Plans (ESOPs) 

FMR will generally vote in favor of non-leveraged ESOPs. For leveraged ESOPs, FMR 
may examine the company's state of incorpration, existence of supermajorty vote rules in 
the charter, number of shares authorized for the ESOP, and number of shares held by 
insiders. FMR may also examine where the ESOP shares are purchase and the dilution 
effec of the purchase. FMR wil generally vote against leveraged ESOPs if all outstanding 
loans are due Immediately upon change in control. 

E. Executive Compensation 

FMR will generally vote against management proposals on stock-based compensation 
plans or other copensation plans if such proposals are inconsistent with the interests of 
shareholders, taking into account such factors as: (i) whether th company has an 
independent compensation committee; and (ii) whether the compensation commitee has 
autority to engage independent compensation consultants. 

F. Bonus Plans and Tax Deductibilty Proposals 
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FMR will generally vote In favor of cash and stock incentive plans that are submitted for 
shareholder approval in order to qualif for favorable ta treatment under Section 162(m) 
of the Intemal Revenue Code, provided that the plan includes well defined and appropriate

penormance criteria, and with respect to any cash component, that the maximum award

per partcipant is clearly stated and is not unreasonable or excessive. 

V. Anti-Takeover Provisions


FMR will generally vote against a proposal to adopt or approve the adoption of an Antl-
Takeover Provision unles:


A. The Polson Pil includes the following features: 

1. A sunset provision of no greater than 5 years; 

2. Linked to a business strategy that is expted to result in greater value for the 
shareholders; 

3. Requires shareholder approval to be reinstated upon expiration or if amended; 

4. Contains a Permitted Bid Feature; and


5. Allows the Fidelit funds 	 to hold an aggreate poSition of up to 20% of a company's

totl voting securites and of any class of voting securiies.


B. An Anti-Greenmail proposal that doe not include other Anti-Takeover Provisions; or 

C. It is a fair price amendment that considers a two-year price history or less. 

FMR wil generally vote in favor of proposals to eliminate Anti-Takeover Provisions. In the 
case of proposals to declassify a board of directors, FMR wil generally vote against such a 
proposal if the issuets Arcles of Incorporation or applicable statutes Include a provision


whereby a majorit of directors may be removed at any time, with or without cause, by 
writen consent, or other reasonable proedures, by a majority of shareholders entitled to 
vote for the electon of directors. 

Vi. CapItal Structure ¡Incorporation 

A. Increases In Common Stock 

FMR wil generally vote against a proVISion to increase a Company's common stock if such

increase wil result in a total number of authorized shares greater than 3 times the current

number of outsanding and scheduled to be issued shares, Including stock options, except

in the case of real estate investment trsts, where an increase that wil result In a total

number of authorized shares up to 5 times the current number of outtanding and 
scheduled to be issued shares is generally acceptable. 

B. New Classes of Shares 
FMR wil generally vote against the intructon of new classes of stock with diferential

voting rights.


C. Cumulative Voting Rights


FMR will generally vote against the introducton and in favor of the elimination of 
cumulatie voting rights. 

D. Acquisition or Business Combination Statutes 

FMR wil generally vote in favor of proposed amendments to a company's certficate of

incorporation or by-laws that enable the company to opt out of the control shares

acquisition or business combination statutes.


E. Incorporation or Relncorporation In Another State or Countr 

FMR wil generally vote against shareholder proposals callng for, or recommending that, a 
portlio company reincorporate in the United Sttes and vote in favor of management

proposals to reincorporate in a jurisdiction outside the United Sttes if (i) it is lawfl under

United States, state and other applicable law for the company to be incorporated under the

laws of the relevant foreign jurisdiction and to conduct its business and (II) reincorporating

or maintaining a domicile in the United States would likely give rise to adverse ta or other

economic consequences detrmental to the Interests of the company and its shareholders.

However, FMR wil consider supportng such shareholder proposals and opposing such
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management proposals in limited case if, based upon partcular facts and circumstances,

reincorprating in or maintaining a domicile in the relevant foreign jurisdicton gives rise to

significant risks or othr potental adverse consequences that appear reasonably likely to 
be detrmental to the interests of the company or its shareholders. 

VII. Shares of Investment Companies 

A. When a Fidelit Fund invests in an underlying Fidelity fund with public shareholders, an 
Exchange Traded Fund (ETF), or non-affliated fund, FMR wil vote in the same 
proporton as all other shareholders of such underlying fund or class ("echo voting"). 

B. CeraIn Fidelity Funds may invest In shares of underlying Fidelit funds, which are held

exclusively by Fidelity funds or accunts managed by FMR or an affliate. FMR wil

generally vote in favor of proposls recommended by the underlying funds' Board of

Trustees. 

IX. Oter 

A. Voting Process


FMR will generally vote in favor of proposals to adopt confidential voting and 
Independent vote tabulation practces. 

B. Regulated Industries 
Voting of shares in securities of any regulated industry (e.g., U.S. banking) organization 
shall be conducted in a manner consistent with conditions that may be specfied by the 
industrs regulator (e.g., the Federal Reserve Board) for a determination under


applicable law (e.g., federal banking law) that no Fund or group of Funds has acquire 
control of such organization. .


I2 

Full Text Of Proxy Voting Guidelines

(Fidelity equity Index funds only)

As an investment adviser, Geoe holds voting authority for securiies in many of the client 
accounts that it manages. Geode takes seriously its responsibilty to monitor corpate events

affecting securities in those client accunts and to exercise its voting authori with respect to

those securies in the best Interests of its clients (including shareholders of mutual funds for

which it serves as advisor or sub-advisor). The purpses of these proxy voting policies are (1) to

establish a framework for Geode's analysis and decision-making with repect to proxy voting

and (2) to set fo!1 operational procdures for Geode's exercise of proxy voting authority.


Overview 
Geode applies the same voting decision for all accnts in which it exercises voting authority,

and seeks in all cases to vote in a manner that Geode believes represents the best interests of

its clients (including shareholders of mutual funds for which it serves as advisor or sub-advisor).

Geode anticipates that, based on it currnt business model, it will manage the vast majority of

assets under its management using pasive Investment management techniques, such as

indexing. Geode also manages priate funds and separate accounts using active investment

management techniques, primarily employing quantitative investment sttegies.


Geode has established an Operations Commitee, consisting of senior offcers and investment 
profesional, including, but not limited to, Geode's President, Chief Operating Offcer ("COO"),


Chief Legal Offcer, Chief Compliance Ofcer ("CCOD) and Compliance Manager. Members of 
the Operations Committee oversee the exercise of voting authority under these proxy voting

policies, consulting with Geode's legal counsel with respec to controversial matters and for

interpretive and other guidance. Geode wil engge an established commercial proxy advisory

service (the "Agent") for comprehensive analysis, research and voting recommendations,

partcularly for matters that may be controversial, presnt potential conflict of interest or require 
case-by:.se analysis under these guidelines. Geoe has directed the Agent to employ the


policies set fort below, together with more specific guidelines and instrctons set fort in a


detailed, customized questionnaire developed jointly by Geode and the Agent, to formulate 
recommended votes on each matter. Geode may determine to accept or reject any 
recmmendation based on the research and analysis proVided by the Agent or on any 
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independent research and analysis obtained or generated by Geode; however, because the 
recommended votes are determined solely based on the customized pOlicies established by 
Geode, Geoe expect that the recommendations wil be followed in most cases. The Agent 
also acts as a proxy voting agent to effect the votes and maintain rerds of all of Geode's proxy 
votes. In all cases, the ultimate voting decision and responsibilty rests with the members of the 
Operations Commitee, which are accuntable to Geode's clients (including shareholders of 
mutual funds for which it serves as advisor or sub-advisor). 

Due to its focused business model and the number of investments that Geode will make for its 
clients (partcularly pursuant to its indexing strtegy). Geode doe not anticipate that actual or 
potential conflicts of interest are likely to occur in the ordinary course of Its business; however, 
Geode believes it is essential to avoid having conflicts of interet affect its objectve of voting in 
the best interest of it clients. Therefore, in the event that members of the Operation Commitee, 
the Agent or any other person involved in the analysis or voting of proxies has knowledge of, or 
has reason to believe there may exist, any potential relationship, business or otherwse, between 
the portolio company subject to the proxy vote and Geode (and any subsidiary of Geode) or 
their respective directors, offcers, employees or agents, such person shall notify other members 
of the Operations Committee and may consult with outside counsel to Geode to analyze and 
address such potential conflict of interes. In the case of an actal coflict of Interest, on the 
advice of counsel, Geode expect that the Independent directors of Geode will consider the 
mattr and may (1) determine that there is no conflict of Interest (or that reasonable measures 
have been taken to remedy or avoid any conflict of interest) that would prevent Geode from 
voting the applicable proxy, (2) actng as independent directors, using such information as is 
available from the Agent, vote the applicable proxy, or (3) cause author to delegated to the 
Agent or a sImilar special flduciary to vote the applicable proxy. 

Geode has established the specific proxy voting policies that are summanzed below to maximize 
the value of investments In its clients' accunts, which it believes will be furtere through (1) 
accountabilty of a company's management and director to its shareholders, (2) alignment of 
the interests of management with those of shareholders (including through compensation, 
benefit and equity ownership programs), and (3) increased disclosure of a company's business 
and operations. Geode reserves the nght to overrde any of it proxy voting policies with respect 
to a particular shareholder vote when such ,an overrde is, in Geode's best judgment, consistent 
wi the overall principle of voting proxies In the best long-term ecnomic interests of Geode's 
clients. 

Policies 
All proxy votes shall be considered and made in a manner consistent with the best interess of 
Geode's clients (Including shareholders of mutual fund clients) wiout regard to any other 
relationship, business or otherwse, between the portolio company subject to the proxy vote and 
Geode or its affliates. As a general matter, (1) proxies wil be voted FOR incumbent members of 
a board of directors and FOR routine management proposals, except as otherwse addressed 
under these policies; (2) shareholder and non-routine management proposals addresed by 
these policies will be voted as provided in thes policies; and (3) shareholder and non-routine 
management proposals not addressed by these policies wil be evaluated by the members of 
Geode's Operaons Committee based on fundamental analysis and/or research and 
recommendations provided by the Agent, and the members of the Operations Committee, shall 
make the voting decision. 

When voting the secries of non-US Issuers, Geode will evaluate proposals in accordance with 
these policies but wil also take local market standards and best practices into cosideration. 
Geode may also limit or modify Its voting at certin non-US meetings (e.g" if shares are required 
to be blocked or reregIstered in connecion with voting). 

Geode's specifc policies are as follows: 

i. Election of Directors


Geod will generally vote FOR incumbent member of a board of directors except: 

. The incumbent board member failed to attend at least 75% of meetings in the previous year 
and does not provide a reasonable explanation. 

. Independent Directors do not comprise a majonty of the board or certin key committees


(e.g., audit, compensation, and nominating). 
. In Oter Circumstances on a CASE-BY-CASE basis where a member of the board ha 

acted in a manner Inconsistent with the Interests of shareholders of a company whose 
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securities are held in client accounts. 

II. Majority Election. Unless a company has a policy achieving a similar result, Geode wil 
generally vote in favor of a proposal callng for directors to be elected by a majority of votes 
cast in a board election provided that the plurality vote applies when there are more 
nominees than board seats. 

III. Vote AGAINST Anti-Takeover Proposals, including: 

· Addition of Special Interest Directors to the board.


· Authorization of "Blank Check" Preferred Stock. Geoe wil vote FOR proposals to


require shareholder approval for the distribution of preferred stock except for acquisitions 
and raising capitl in the ordinary course of business.


. Classification of Boards, provided that the matter wil be considered on a CASE-BY-CASE 
basis If the company's charter or applicable statue Includes a provision whereby a majority 
of direcor may be removed at any time, with or without cause, by writen consent, or other 
reasonable proures, by a majori of shareholders entiled to vote for the electon of 
directors. Geode will vote FOR proposals to de-classify boards. 

· Fair Price Amendments, other than those that consider only a two-year price history and 
are not accmpanied by other anti-takeover measures. 

. Golden Parachutes Including (1) any accelerated options and/or employment contract that 
Geode deems to be excessive in the event of termination, (2) compensation contrcts for 
outside directors, and (3) Tin Parachutes that cover a group beyond offcers and directors 
and permit employees to voluntarily terminate employment and receive payment. In addition, 
adoption of a Golden or Tin Parachute will result in Geode voting AGAINST the elecon of 
incumbents or a management slate In the concurrent or next following vote on the election of 
directors. 

. Poison Pils. Adoption or extension of a Poison Pil without shareholder approval will result


in our voting AGAINST the election of Incumbents or a management slate in the concurrent 
or next following vote on the electon of directors, provided the matter will be considered on a 
CASE-BY -CASE basis if (1) (a) the board has adopted a Poison Pil with a sunset provision; 
(b) the Pil is linked to a business sttegy that wil result in greater value for the
shareholders; (c) the term is less than three years; and (d) the Pil includes a qualifyng offr 
clause: and (e) shareholder approval is required to reinstate the expired Pil. Geode wil vote 
FOR shareholder proposals requiring or recommending that shareholders be given an 
opportnity to vote on the adoption of polson pils. 

. Reduction or Limittion of Shareholder Rights (e.g., action by written consent, abilty to 
call meetings, or remove directors). 

· Relncooratlon In another state (when accmpanied by Anti-Takeover Provisions, 
including increased statutory anti-takeover provisions). Geode will vote FOR relncorporatlon 
in another state when not accompanied by such anti-takeover provisions. 

. Requirements that the Board Consider Non-Financial Effcts of merger and acquisition 
proposals. 

· Requirement regarding Size, Selection and Removal ofthe Board that are likely to 
have an anti-takeover effect (although changes with legitimate business purpses will be 
evaluated on a CASE-BY-CASE basis). 

. Supermajorit Voting Requirements (i.e., tyically 2/3 or greater) for boards and 
sharehoders. Geoe will vote FOR proposls to eliminate supermajorlty voting 
requirements. 

· Transfer of Authority from Shareholders to Direors. 

IV. Vote FOR proposed amendments to a company's certficate of incorporation or by-laws 
that enable the company to Opt Out of the Control Shares Acquisition Statutes. 

V. Vote AGAINST the Introduction of new classs of Stock with Differential Voting Rights. 

Vi. 
Vote FOR introducton and AGAINST elimination of Cumulative Voting Rights, except on 
a CASE-BY-CASE basis where this is determined not to enhance clients'lnterests as 
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minority shareholders. 

VII. Vote FOR elimination of Preemptive Rights. 

VIII. Vote FOR Antl-Greenmall proposals so long as they are not part of anti-takeover 
provisions (In which case the vote WILL be AGAINST). 

IX. Vote FOR charter and by-law amendments expanding the Indenification of Directors to 
the maximum extent pennitted under Delaware law (regardless of the stte of 
incorporation) and vote AGAINST charter and by-law amendments completely Eliminating 
Directors' Liabilty for Breaches of Care, wit all other situations addressed on a CASE-
BY-CASE basis. 

X. Vote FOR proposals to adopt Confidential Voting and Independent Vote 
Tabulation practices. 

Xl. Vote FOR Open-Market Stock RepurChase Programs, provided that the repurchase price 
to be paid would not exce 105% of the market price as of the date of purchase. 

XII. Vote FOR management proposais to Implement a Reverse Stock Split when the number 
of shares will be proportonately reduce to avoid de-listing. 

XII. Vote FOR management proposals to Reduce the Par Value of common stock. 

XIV. Vote FOR the Issuance of Large Blocks of Stock If such proposals have a legitimate 
business purpose and do not result in dilution of greater than 10%. 

)W. Vote AGAINST Unusual 
 Increases In Common Stock, which means any Increase In 
excess of three times for U.S. securities or one time for non-U.S. securities. For these 
purposes, an increase is measured by adding to the reuested increased authorization any 
stock authorized to be issued under Poison Pil, divded by the current stock outstanding 
plus any stock scheduled to be issued (not Including Poison Pil authori).


)WI. Vote AGAINST the adoption of or amendment to authorize additional shares under 
a Stock Option Plan If: 

. The dilution effct of the shares autoried under the plan (including by virtue of any


"evergreen" or replenishment provision), plus the shares reserved for issuance pursuant to all 
other option or restricted stock plans, is greater than 10%. However, for companies with a 
smaller market capitaliztion, the dilution effect may not be greater than 15%. If the plan fails 
this test, the dilution effect may be evaluated relative to any unusual factor involvng the 
company. 

For purposes of these proxy voting policies, a "small capitliztion company" means a U.S. 
company outside of the Russell 1000 Index, and a "large capitalization company" means a 
company included in the Russell 1000 Index. 

. The offring price of options is less than 100% of fair market value on the date of grant,


except that the offering price may be as low as 85% of fair market value If the discount Is 
expressly granted in lieu of salary or cash bonus, except that a modest number of shares 
(limited to 5%,for a large capitalizaon company and 10% for a small capitalization company) 
may be available for grant to employees and directors under the plan if the grant is made by a 
compensation committee compoed entirely of independent directors (the "De Minimis 
Exception"). 

. The board may, without shareholder approval, make the following changes (1) materially 
increase the benefits accruing to partcipants under the plan, (2) materially increase the 
number of securies which may be issued under the plan, or (3) materially modify the 
requirements for participation in the plan, provided that a plan is acceptable if It satisfies the 
De Minimis Exception. 

. The granting of options to non-employee directors is subject to the discrtion of 
management, provided that a plan is accptable If it satisfies the De Minimis Exception. 

. The plan is administere by (1) a compensation committ not comprised entirely of 
independent directrs or (2) a board of directors not comprised of a majority of 
independent directors, provided that a plan is a~ptable If it satisfes the De Minimis 
Exception. 
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. The plan"s terms allow repricing of underwater options, or the board/committe has 
repriced options outstanding under the plan in the past two years, unless by the express 
terms of the plan or a board resolution such repricing is rarely used (and then 'Only to maintain 
option value due to exteme circumstances beyond management's control) and is within the 
limits of the De Minimis Exception. 

XVII. Vote AGAINST the election of incumbents 'Or a management slate in an electon of 
directors if, within the last year and without shareholder approval, the company's 
board of directors or compensation committee has repriced outstnding 
options held by offcers 'Or direct'Ors which, together with all other 'Options repriced under 
the same stock option plan (whether held by 'Offcers, directors 'Or ather employees) 
exceed 5% (for a large capitlizon company) 'Or 10% (for a small capitalization 
company) 'Of the shares authorized for grant under the plan, unless such company seeks 
authorization of at least that amount at the very next shareholders' meeting and a 
compensation committee oomposd entirely of independent directors has determined that 
(1) options need to be granted to employees other than the company's executive offcers, 
(2) no shares are currently available for such options under the company's existing plans,
and (3) such options need to be granted before the company's next shareholder meeting. 

XVII. Evaluate proposals to Reprice Outtanding Stock Options on a CASE.BY-CASE 
basis, taking Into account such factors as: (1) whether the repricing proposal excludes 
senior management and directors; (2) whether the options proposed to be repriced 
exceeded the dilutian thresholds describe in these currnt proxy voting policies when 
initially granted; (3) whether the repricing proposal is value neutrl to shareholders based 
upon an acceptable aptians pricing model; (4) the oompany's relative performance 
compared to other companies within the relevant industry 'Or industries; (5) eoonamlc and 
other conditions affecing the relevant Industr 'Or industries in Which the company 
compete; and (6) other facts or circumstance relevant ta determining whether a 
repricing proposal is consistent with the interests of shareholders. 

IX. Vote AGAINST adoption of or amendments to authorize additional shares for Restrctd 
Stock Awards ("'RSA n) If: 

. The dilution effec of the shares authorized under the plan, plus the shares reseNed for


issuance pursuant to all other stock plans, is greater than 10%. However, for small 
capitalization companies, the dilution effect may not be greater than 15%. If the plan falls this 
test, the dilution effect may be evaluated relative to any unusual factor involving the company. 

. The board may materially alter the RSA without shareholder approval, including a 
provision that allows the board to lapse or waive retrctons at its discretion, provided that an 
RSA is acceptable if it satsfes the De Minimis Exception. 

. The granting of RSAs to non-employee directors is subject to the discretion of 
management, provided that an RSA is acceptable if it satisfies the De Minimis Exception. 

. The restriction periOd is less than three years, except that (1) RSAs with a restrction


period of less than three years but at least one year are accptable if performance-based, and 
(2) an RSA Is accptable If It satisfies the De Minimis Exception. 

XX. Vote AGAINST Omnibus Stock Plans if one or more component violates any of the 
criteria applicable to Stock Option Plans or RSAs under these proxy voting policies, 
unless such component Is de minimis. In the case of an omnibus stock plan, the dilution 
limits applicable to Stock Option Plans or RSAs under these proxy voting policies will be 
measured against the total number of shares under all components of such plan. 

XXi. Vote AGAINST Employee Stock Purchase Plans if the plan vIolates any of the relevant 
crieria applicable to Stock Option Plans or RSAs under these proxy voting policies, 
except that (1) the minimum stock purchase price may be equal to or greater than 85% of 
the stock's fair market value if the plan constitutes a reasonable effort to encourage broad 
based participation in the company's equity, and (2) in the cae of non-U.S. company 
stock purchase plans, the minimum stock purchase price may be equal t'O the prevailng 
"best practices," as articulated by the Agent, provided that the minimum stock purchase 
pnce must be at least 75% of the stock's fair market value. 

XXII. 
Vote AGAINST Stock Awards (other than stock options and RSAs) unless on a CASE
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BY -CASE basis it is determined they are identified as being granted to offcers/directors in 
lieu of salary or cash bonus, subject to number of shares being reasonable. 

XXII. Employee Stock Owership Plans ("ESOPs") wil be evaluated on a CASE-BY-CASE

basis, generally voting FOR non leveraged ESOPs, and in the case of leveraged ESOPs, 
giving consideration to the company's state of incorporation, existence of supermajority 
vote rules,ln the charter, number of shares authrized for the ESOP, and number of 
shares held by insiders. Geode may also examine where the ESOP shares are 
purchased and the dilution effect of the purchase. Geode wil vote AGAINST a leveraged 
ESOP If all outanding loans are due immediately upon a change in control. 

XXiV. Vote AGAINST management proposals on stock-based compensation plans or 
other Compensation Plans if the proposals are Inconsistent with the Interests of 
Shareholders of a company whose securies are held in client accounts. taking into 
accunt such factors as: (1) whether th company has an independent compensation 
committee; and (2) whether the compensation committee has authority to engage 
independent compensation consultants. In addition, Geode may vote AGAINST the 
election of incumbents or a management slate in the concurrent or next following vote on 
the electon of directors based on such factors or if Geoe believes a board has approved 
executive compensation arrngements inconsistent with the interests of shareholders of a 
company whose securities are held in client accunts. 

XX. ABSTAIN with respect to shareholder proposals addresing Social/Political 
Responsibilty Issues, which Geode believes generally addres ordinary business


matters that are primarily the responsibilty of a company's management and board, 
except: 

. Geode wil vote on a CASE-BY-CASE basis where a proposal has substantial ecnomic 
implications for the company's securities held in client accounts. 

nm 
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Proxy Voting Glossary 
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A 

Abstain 
A decision not to exercise a vote on a partcular proxy proposal.


Against 
A vote to defeat a proxy proposal. 

Annual Meeting

A shareholders' meeting generally called once a year for shareholders to elect the company's. board of

directors and vote on such other proposals as may properly be brought before the meetings. Also

known as an AGM (Annual General Meeting).


IQ 

Classifed Board 
A board of directors that is separated into groups, or "classes, a that are generally elected for three

year terms so that only a porton of the directors stands for electon each year. This is contrsted with

a declassifed board whose directors stnd for election every year for one-year terms. Classified 
boards are harder to dislodge through the shareholder meeting proc since itwould take a series of


successful contesed annual shareholders' meetings to do so, while a declassified board could be 
dislodged In a single meeting. 

Consent 
The solicitaon by management of shareholder approval of a specified proposal without an in-persn 
meeting. Shareholders signif their support of the proposal byretumlng executed consent cards to the

company.


Contest 
When a dissident shareholder group circulates its own proxy to shareholders, as an altemative to

management's proxy, seeking shareholder support in electing the dissident's nominee(s) to the board

of dIrectors of the target company in place of management's noinated direors. Also known as a

prxy fight. 

IQ 

D

Dilution . 
The result of a company issuing additonal shares of stock into the market or granting stock awards or 
stock options to employees, thereby reducing or "diluting" the relative ownership level of existng 
shareholders. 

IQ 

E 

Employee Stock Purchase Plan 
A plan offered by an employer giving employees an opportnity to purchase the company's stock 
through payroll deductons. 
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Exchange Traded Fund (ETF)

A security that tracks an Index and represents a basket of stocks like an index mutual fund, but trdes

like a stock on an exchange.


Exercise price 
The price per share that a holder must pay to the issuer to exercise a stock option. The exercise price

is usually set at the fair market value of the company's stock on the date of grant.


IQ 
M 

Mix 
A combination of an Annual and a Special meeting. 

IQ 

P 

Poison pill 
An anti-takeover provision trggered by the acquisition of a specified percentage of a company's

outstanding stock. When triggered, the pil causes additional shares to be issued to existing

shareholders, excepting the potential acquirer who trggered the pil, thereby diluting the ownership of

the potential acquirer and making an acquisiton prohibitively expensive.


IQ 
R 

Re-pricing options

When a company changes the exercise price of outtanding employee stock options to a new, lower

price in line wi the current market price of the underlying stock. Companies sometimes re-prlce 
options when employee stock options are "under water" or have exercise prices well above the

current market price.


Restricted Stock Award

A grant of stock by an employer to an employee in which the employee's rights to the shares are

limited until the shares "vest" and cease to be subject to the restrictons. Typically, the employee may

not sell or trnsfer the shares of stock until they vest - frequently a defined period of time - and

foneits the stock if the employee's employment terminates before the stock vests.


IQ 

S 

I2 
T 

Take No Action
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A decision not to vote at a meeting because of local market proxy voting rules preventing voted 
shares from being trded or requiring onerous holdings disclosure due to share rereglstrtlon, 
potentially adversely affecting portolio management. 

Total Stock Options Outstanding .
The total number of a company's stock options, Including stock options that are vested and unvested, 
currently held. This Is the number of stock options that were granted less the number of stock options 
previously exercised and any stock options that were canceled. 

IQ


w


Withhold 
A vote against a director or directors when there are not alternative directrs to vote for, other than the 
management's slate. Relevant only in the case of election of director proposals for which the only vote 
options are to vote for or to wihold. 

IQ 
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