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Rule 14a-8(i)(10) 

Re: Reliance Steel & Aluminum Co. - Shareholder Proposal Submitted by John 
Chevedden 

Ladies and Gentlemen: 

On behalf of Reliance Steel & Aluminum Co. (the "Company"), we are submitting this 
letter pursuant to Rule l 4a-8(j) under the Securities Exchange Act of 1934, as amended, to notify 
the Securities and Exchange Commission (the "Commission") of the Company's intention to 
exclude from its proxy materials for its 2016 annual meeting of shareholders (the "2016 proxy 
materials") a shareholder proposal and statement in support thereof (the "Proposal") received 
from John Chevedden (the "Proponent"). We also request confirmation that the staff of the 
Division of Corporation Finance will not recommend to the Commission that enforcement action 
be taken if the Company omits the Proposal from its 2016 proxy materials for the reasons 
discussed below. 

A copy of the Proposal and related correspondence with the Proponent is attached hereto 
as Exhibit A. 

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB No. 14D"), this 
letter and its exhibits are being delivered by e-mail to shareholderproposals@sec.gov. Pursuant 
to Rule 14a-8(j), a copy of this letter and its exhibits also is being sent to the Proponent. Rule 
14a-8(k) and SLB No. 14D provide that a shareholder proponent is required to send to the 
company a copy of any correspondence which the proponent elects to submit to the Commission 
or the staff. Accordingly, we hereby inform the Proponent that if the Proponent elects to submit 
additional correspondence to the Commission or the staff relating to the Proposal, the Proponent 
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should concurrently furnish a copy of that correspondence to the undersigned by e-mail. 

The Company currently intends to file definitive copies of its proxy materials with the 
Commission on or after April 11, 2016. 

THE PROPOSAL 

The Proposal requests that the Company's shareholders approve the following: 

"RESOLVED: Shareholders ask our board of directors to adopt, and present for 
shareholder approval, a "proxy access" bylaw as follows: 

Require the Company to include in proxy materials prepared for a shareholder meeting 
at which directors are to be elected the name, Disclosure and Statement (as defined 
herein) of any person nominated for election to the board by a shareholder or an 
unrestricted number of shareholders forming a group (the "Nominator") that meets the 
criteria established below. 

Allow shareholders to vote on such nominee on the Company's proxy card. 

The number of shareholder-nominated candidates appearing in proxy materials should 
not exceed one quarter of the directors then serving or two, whichever is greater. This 
bylaw should supplement existing rights under Company bylaws, providing that a 
Nominator must: 

a) have beneficially owned 3% or more of the Company's outstanding common 
stock, including recallable loaned stock, continuously for at least three years 
before submitting the nomination; 

b) give the Company, within the time period identified in its bylaws, written notice 
of the information required by the bylaws and any Securities and Exchange 
Commission (SEC) rules about (i) the nominee, including consent to being 
named in proxy materials and to serving as director if elected; and (ii) the 
Nominator, including proof it owns the required shares (the "Disclosure"); and 

c) certify that (i) it will assume liability stemming from any legal or regulatory 
violation arising out of the Nominator's communications with the Company 
shareholders, including the Disclosure and Statement; (ii) it will comply with all 
applicable Jaws and regulations if it uses soliciting material other than the 
Company's proxy materials; and (iii) to the best of its knowledge, the required 
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shares were acquired in the ordinary course of business, not to change or 
influence control at the Company. 

The Nominator may submit with the Disclosure a statement not exceeding 500 words in 
support of the nominee (the "Statement"). The Board should adopt procedures for 
promptly resolving disputes over whether notice of a nomination was timely, whether 
the Disclosure and Statement satisfy the bylaw and applicable federal regulations, and 
the priority given to multiple nominations exceeding the one-quarter limit. No additional 
restrictions that do not apply to other board nominees should be placed on these 
nominations or re-nominations." 

BASIS FOR EXCLUSION 

Rule 14a-8(i)(10) - The Proposal Has Been Substantially Implemented by the Company 

A. Background 

Currently, neither the Company's bylaws nor its certificate of incorporation provide a 
procedure enabling shareholders to nominate directors for inclusion in the Company' s proxy 
statement (''proxy access"). The Company's board of directors, however, is expected to 
approve, at its February 2016 meeting, an amendment to the Company's bylaws, in substantially 
the form attached to this letter as Exhibit B, to provide for proxy access, the same procedure 
sought by the Proposal. The proxy access provision expected to be approved by the board of 
directors would satisfy the Proposal's underlying concerns and essential objective of providing 
shareholders a meaningful proxy access right. The Company therefore believes that it may 
exclude the Proposal on the basis that the bylaws, once amended to include a provision 
substantially in the form attached to this letter as Exhibit B (the "Proposed Bylaw 
Amendment"), will substantially implement the Proposal. 

B. Rule 14a-8(i)(10) 

Rule 14a-8(i)(IO) permits a company to exclude a shareholder proposal from its proxy 
materials if the company has substantially implemented the proposal. In explaining the scope of 
a predecessor to Rule 14a-8(i)( 10), the Commission said that the exclusion is "designed to avoid 
the possibility of shareholders having to consider matters which already have been favorably 
acted upon by the management." Exchange Act Release No. 12598 (July 7, 1976) (discussing 
the rationale for adopting the predecessor to Rule 14a-8(i)(l0), which provided as a substantive 
basis for omitting a shareholder proposal that "the proposal has been rendered moot by the 
actions of the management"). At one time, the staff interpreted the predecessor rule narrowly, 
considering a proposal to be excludable only if it had been "'fully' effected" by the company. 
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See Exchange Act Release No. 19135 at§ 11.B.5. (Oct. 14, 1982). By 1982, however, the 
Commission recognized that the staffs narrow interpretation of the predecessor rule "may not 
serve the interests of the issuer's security holders at large and may lead to an abuse of the 
security holder proposal process," in particular by enabling proponents to argue "successfully on 
numerous occasions that a proposal may not be excluded as moot in cases where the company 
has taken most but not all of the actions requested by the proposal." Id. Accordingly, the 
Commission proposed in 1982 and adopted in 1983 a revised interpretation of the rule to permit 
the omission of proposals that had been "substantially implemented." See Exchange Act Release 
No. 20091, at§ 11.E.6. (Aug. 16, 1983) (indicating that the staffs "previous formalistic 
application of' the predecessor rule "defeated its purpose" because the interpretation allowed 
proponents to obtain a shareholder vote on an existing company policy by changing only a few 
words of the policy). The Commission later codified this revised interpretation in Exchange Act 
Release No. 40018 at n.30 (May 21, 1998). Thus, when a company has already taken action to 
address the underlying concerns and essential objectives of a shareholder proposal, the proposal 
has been "substantially implemented" and may be excluded. See, e.g., Exelon Corp. (avail. Feb. 
26, 2010); Exxon Mobil Corp. (Burt) (avail. Mar. 23, 2009); Anheuser-Busch Companies, Inc. 
(Jan. 17, 2007); ConAgra Foods, Inc. (avail. Jul. 3, 2006); Ta/bots Inc. (avail. Apr. 5, 2002); 
Exxon Mobil Corp. (avail. Jan. 24, 2001); The Gap, Inc. (avail. Mar. 8, 1996). 

Applying this standard, the staff has noted that "a determination that the company has 
substantially implemented the proposal depends upon whether [the company's] particular 
policies, practices and procedures compare favorably with the guidelines of the proposal." 
Texaco, Inc. (avail. Mar. 28, 1991). Even if a company's actions do not go as far as those 
requested by the shareholder proposal, however, they nonetheless may be deemed to "compare 
favorably" with the requested actions. See, e.g., Walgreen Co. (avail. Sept. 26, 2013) (permitting 
exclusion of a proposal requesting elimination of supermajority voting requirements in the 
company's governing documents where the company had eliminated all but one of the 
supermajority voting requirements); Johnson & Johnson (avail. Feb. 17, 2006) (permitting 
exclusion of a proposal that requested the company to confirm the legitimacy of all current and 
future U.S. employees because the company had verified the legitimacy of 91 % of its domestic 
workforce); Masco Corp. (avail. Mar. 29, 1999) (permitting exclusion of a proposal seeking 
adoption of a standard for independence of the company's outside directors because the company 
had adopted a standard that, unlike the one specified in the proposal, added the qualification that 
only material relationships with affiliates would affect a director's independence). In other 
words, a company may address adequately the underlying concerns and essential objectives of a 
shareholder proposal without implementing precisely the actions or achieving all the objectives 
contemplated by the proposal. 

Further, the staff has indicated that, when substantially implementing a shareholder 
proposal, companies may address aspects of implementation on which a proposal is silent or 
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which may differ from the manner in which the proponent would implement the proposal. In a 
number of cases, companies that have substantially implemented a shareholder proposal that 
requires a bylaw or certificate amendment have imposed procedural requirements or limitations 
not contemplated by the shareholder proposal but that are consistent with the proposal's 
underlying concerns and essential objectives. For example, in General Electric Company (avail. 
Mar. 3, 2015), the company received a shareholder proposal requesting that the board adopt a 
proxy access bylaw permitting a shareholder or group thereof that has beneficially owned 3% or 
more of the company's outstanding stock continuously for at least three years to nominate 
directors to be included in the company's proxy materials, so long as the number of shareholder
nominated candidates appearing in the company's proxy materials does not exceed 20% of the 
number of directors then serving. The staff concurred that the company had substantially 
implemented the proposal by adopting a proxy access bylaw that, while consistent in most 
respects with the shareholder proposal, also imposed additional restrictions not contemplated by 
the proposal, including: ( 1) a 20-shareholder cap on the number of shareholders who may 
aggregate to satisfy the 3% ownership threshold; and (2) several additional representations or 
undertakings required to be made by the nominating shareholder, including that the shareholder 
(a) will not distribute to any shareholder any form of proxy for the annual meeting other than the 
form distributed by the company, (b) intends to continue to own the requisite number of shares 
through the date of the annual meeting and for at least one year following the meeting and ( c) 
will indemnity and hold harmless the company and each of its directors, officers and employees 
against specified losses arising from nominations submitted by the shareholder. 

The staffs conclusion in General Electric Company is consistent with prior staff letters 
allowing companies to exclude shareholder proposals requesting that shareholders be accorded 
certain rights where the company has already provided for the rights on substantially similar 
terms but has imposed exceptions or limitations not contemplated by the shareholder proposals. 
In Bank of America Corp. (avail. Dec. 15, 2010), the staff agreed that the company had 
substantially implemented a proposal requesting that the board amend the company's governing 
documents to give holders of 10% of the company's stock the power to call a special meeting, 
where the board had adopted a bylaw giving holders of at least 10% of the company's stock to 
call a special meeting but imposed additional requirements not outlined in the proposal. The 
additional requirements included, among others, that shareholders requesting a special meeting 
must submit (a) a statement regarding the purpose of the meeting, which must be signed by 
shareholders owning the requisite number of shares, as well as (b) documentary evidence of each 
such shareholder's record and beneficial ownership of the stock. Similarly, in Chevron Corp. 
(avail. Feb. 19, 2008) and Citigroup Inc. (avail. Feb. 12, 2008), the staff concurred that each 
company could exclude special meeting shareholder proposals under Rule 14a-8(i)(10) because 
each company had adopted a provision allowing shareholders to call a special meeting unless, 
among other things, an annual or special meeting that included the matters proposed to be 
addressed at the special meeting had been held within the preceding 12 months. See also 
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Hewlett-Packard Co. (avail. Dec. 11, 2007) (allowing exclusion of a proposal requesting that the 
board permit shareholders to call a special meeting where the company proposed to adopt a 
bylaw allowing shareholders to call a special meeting unless the board determined in good faith 
that the business specified in the shareholders' request had been addressed at a meeting within 
the past 12 months or would be addressed at an annual meeting within 90 days). 

C. The Company's Bylaws, Once Amended by the Board of Directors, Will 
Substantially Implement the Proposal 

The Proposed Bylaw Amendment will substantially implement the proxy access 
procedure requested by the Proposal. As discussed further below, the Company's proxy access 
provision addresses substantially every element of the Proposal, and any differences between the 
Proposal and the Company's proxy access provision should be considered minor and not 
contrary to the fundamental intent or purpose of the Proposal. 

1. Ownership Threshold; Holding Period. 

The Proposal would require that a nominating shareholder must "have beneficially owned 
3% or more of the Company's outstanding common stock, including recallable loaned stock, 
continuously for at least three years before submitting the nomination." Sections 1.14(E) and (F) 
of the Proposed Bylaw Amendment will implement precisely these requirements as follows: 
Section l .14(F) provides that "[a]n Eligible Stockholder must have owned (as defined above) 
continuously for at least three years that number of shares of capital stock as shall constitute 3% 
or more of the outstanding capital stock of the corporation (the "Required Shares") as of both (i) 
a date within seven days prior to the date of the Nomination Notice and (ii) the record date for 
determining stockholders entitled to vote at the annual meeting." For purposes of satisfying this 
ownership requirement, Section 1. 14(E) of the Proposed Bylaw Amendment provides that "[a] 
person's ownership of shares shall be deemed to continue during any period in which ... the 
person has loaned such shares, provided that the person has the power to recall such loaned 
shares on no more than three business days' notice." 

2. Number of Nominees. 

The Proposal would limit "[t]he number of shareholder-nominated candidates appearing 
in proxy materials" by capping that number at "one quarter of the directors then serving or two, 
whichever is greater." The Company's Proposed Bylaw Amendment will implement a similar 
limit on the number of shareholder-nominated candidates. Section l .14(D) of the Proposed 
Bylaw Amendment provides that "[t]he number of Stockholder Nominees ... appearing in the 
corporation's proxy materials with respect to an annual meeting of stockholders shall not exceed 
the greater of (I) two or (2) 25% of the number of directors in office as of the last day on which a 
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Nomination Notice may be delivered pursuant to this Section 1.14, or if such amount is not a 
whole number, the closest whole number below 25%." 

3. Aggregation Limit. 

The Proposal would permit an "unrestricted number of shareholders" to aggregate their 
holdings of the Company's capital stock for purposes of satisfying the above-described 3% 
ownership threshold. The Proposed Bylaw Amendment also will permit shareholders to 
aggregate their holdings for purposes of satisfying the ownership threshold, with a limit on the 
number of holders that may aggregate. Section l .14(A) of the Proposed Bylaw Amendment 
provides that for purposes of meeting the ownership requirements, shares of the Company's 
common stock may be aggregated provided that "no more than twenty (20) stockholders" may be 
included in the group of shareholders whose ownership is aggregated for such purposes. The 
Company's Proposed Bylaw Amendment is similar in this respect to the proxy access bylaw in 
General Electric Company, where the company's bylaws imposed precisely the same 20-
shareholder aggregation limit, whereas the shareholder proposal provided for no such limit. 

4. Required Shareholder Representations. 

The Proposal would require a shareholder seeking to include nominees in the Company's 
proxy materials to "certify that (i) it will assume liability stemming from any legal or regulatory 
violation arising out of the Nominator's communications with the Company shareholders, 
including the Disclosure and Statement; (ii) it will comply with all applicable laws and 
regulations if it uses soliciting material other than the Company's proxy materials; and (iii) to the 
best of its knowledge, the required shares were acquired in the ordinary course of business, not to 
change or influence control at the Company." Section l.14(F)(vii)(A) and Sections 
l.14(F)(viii)(B) and (D) of the Proposed Bylaw Amendment contain precisely the same 
requirements in the form of required representations and undertakings. 

The Proposed Bylaw Amendment also requires nominating shareholders to make several 
additional representations or undertakings including that they: (a) intend to appear in person or 
by proxy at the annual meeting to present the nomination, (b) will not distribute to any 
shareholder any form of proxy for the annual meeting other than the form distributed by the 
Company and will not engage in a "solicitation" (within the meaning of Rule 14a-l(l) under the 
Securities Exchange Act of 1934, as amended) in support of any director nominee other than its 
Stockholder Nominee; (c) will continue to own the required shares through the date of the annual 
meeting; (d) will indemnify and hold harmless the Company and each of its directors, officers 
and employees against specified losses arising from nominations submitted by the shareholder; 
(e) has not nominated and will not nominate for election to the Board of Directors any person 
other than the Stockholder Nominee(s) being nominated pursuant to Section 1.14 of the Proposed 
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Bylaw Amendment; and (f) in the case of a shareholder group, will designate one group member 
authorized to act on behalf of all members with respect to the nomination and related matters. 
See Proposed Bylaw Amendment, Section l.14(F)(vii) and (viii). Many of these additional 
representations and undertakings are the same as those adopted by the company in General 
Electric Company even though the shareholder proposal in that situation was silent on those 
provisions. In general, the staff often has concurred that, when substantially implementing a 
shareholder proposal, companies may impose procedural requirements or limitations not 
contemplated by the shareholder proposal but that are consistent with the proposal's underlying 
concerns and essential objectives. See, e.g., General Dynamics Corp. (avail. Feb. 6, 2009); 
Hewlett-Packard Co. (avail. Dec. 11, 2007). 

5. Other Procedural Matters. 

The Proposed Bylaw Amendment also will implement precisely several other portions of 
the Proposal addressing procedural aspects of proxy access. In particular: 

a. Disclosure Statement 

The Proposal would permit the nominating shareholder to "submit with the Disclosure a 
statement not exceeding 500 words in support of the nominee." Section 1.14(0) of the Proposed 
Bylaw Amendment provides that "[t]he Eligible Stockholder may provide to the Secretary of the 
corporation, at the time the information required by this Section 1.14 is provided, a written 
statement for inclusion in the corporation's proxy statement for the annual meeting, not to 
exceed 500 words, in support of the Stockholder Nominee's candidacy." 

b. Infonnation Requirements 

The Proposal would require a nominating shareholder to "give the Company, within the 
time period identified in its bylaws, written notice of the information required by the bylaws and 
any Securities and Exchange Commission (SEC) rules about (i) the nominee, including consent 
to being named in proxy materials and to serving as director if elected; and (ii) the Nominator, 
including proof it owns the required shares." The Proposed Bylaw Amendment specifies the 
information that a nominating shareholder must provide to the Company about itself and its 
nominees including, among other information, evidence of the nominee' s consent to be named in 
the proxy materials and the nominating shareholder's ownership of the required number of 
shares for the required holding period. See Proposed Bylaw Amendment, Section l .14(F)(i)-(ii). 

c. Priority Given to Multiple Nominations 

The Proposal provides that procedures should be adopted for "the priority given to 
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multiple nominations exceeding the one-quarter limit." Section 1.14(D) of the Proposed Bylaw 
Amendment provides exactly such a procedure: 

In the event that the number of Stockholder Nominees submitted by Eligible Stockholders 
pursuant to this Section 1.14 exceeds this maximum number, each Eligible Stockholder will select 
one Stockholder Nominee for inclusion in the corporation's proxy materials until the maximum 
number is reached, going in order of the amount (largest to smallest) of shares of the capital stock 
of the corporation each Eligible Stockholder disclosed as owned in its respective Nomination 
Notice submitted to the corporation and confirmed by the corporation. If the maximum number is 
not reached after each Eligible Stockholder has selected one Stockholder Nominee, this selection 
process will continue as many times as necessary, following the same order each time, until the 
maximum number is reached. 

Although the Company's board of directors has not yet adopted the Proposed Bylaw 
Amendment, the staff previously has permitted companies to exclude proposals in reliance on 
Rule 14a-8(i)( 10) where the company represents to the staff that its board of directors is expected 
to take action that would substantially implement the proposal. See, e.g., Medivation, Inc. (Feb. 
5, 2015); Starbucks Corporation (Nov. 27, 2012); General Dynamics Corporation (Feb. 6, 
2009); H.J. Heinz Company (May 20, 2008); and Johnson & Johnson (February 19, 2008) (each 
granting no-action relief where the board of directors of the company was expected to take action 
to substantially implement the proposal and the company supplementally notified the staff of the 
board action once taken). The Company has authorized us to represent to the staff that the 
Company undertakes to notify the staff supplementally of the board' s action on the proposed 
amendment to the Company's bylaws. 

CONCLUSION 

For all of the reasons stated above, it is our view that the Company may exclude the 
Proposal from its 2016 proxy materials pursuant to Rule 14a-8(i)(l0). We request the staffs 
concurrence in our view or, alternatively, confirmation that the staff will not recommend any 
enforcement action to the Commission if the Company so excludes the Proposal. 
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If you have any questions or need additional information, please feel free to contact me at 
(202) 637-5464. When a written response to this letter is available, I would appreciate your 
sending it to me by e-mail at john.beckman@hoganlovells.com and by fax at (202) 637-5910. 

Sincerely, 

;µ._ 13~1df 
John Beckman 

Enclosures 

cc: William A. Smith II (Reliance Steel & Aluminum Co.) 
John Chevedden 
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Mr. William A. Smith 
Corporate Secretary 
Reliance Steel & Aluminum Co. (RS) 
350 S. Grand Ave. Ste 5100 
Los Angeles CA 90071 
PH: 213 687-7700 
FX: 213 687-8792 
FX: 866-650-9178 
PH: 213-576-2467 

Dear Mr. Smith, 

JOHN CHEVEDDEN 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. This Rule 14a-8 proposal is intended as a low-cost method to improve compnay 
performance. This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements 
will be met including the continuous ownership of the required stock value until after the date of 
the respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of this proposal by 
email to 

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

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



[RS - Rule 14a-8 Proposal, December 2, 2015, Revised December 7, 2015] 
Proposal [4] - Shareholder Proxy Access 

RESOLVED: Shareholders ask our board of directors to adopt, and present for shareholder 
approval, a "proxy access" bylaw as follows: 

Require the Company to include in proxy materials prepared for a shareholder meeting at which 
directors are to be elected the name, Disclosure and Statement (as defined herein) of any person 
nominated for election to the board by a shareholder or an unrestricted number of shareholders 
forming a group (the "Nominator") that meets the criteria established below. 

Allow shareholders to vote on such nominee on the Company's proxy card. 

The number of shareholder-nominated candidates appearing in proxy materials should not 
exceed one quarter of the directors then ser¥ing or two, whichever is greater. This by law should 
supplement existing rights under Company bylaws, providing that a Nominator must: 

a) have beneficially owned 3% or more of the Company's outstanding common stock, including 
recallable loaned stock, continuously for at least three years before submitting the nomination; 

b) give the Company, within the time period identified in its bylaws, written notice of the 
information required by the bylaws and any Securities and Exchange Commission (SEC) rules 
about (i) the nominee, including consent to being named in proxy materials and to serving as 
director if elected; and (ii) the Nominator, including proof it owns the required shares (the 
"Disclosure"); and 

c) certify that (i) it will assume liability stemming from any legal or regulatory violation arising 
out of the Nominator's communications with the Company shareholders, including the 
Disclosure and Statement; (ii) it will comply with all applicable laws and regulations if it uses 
soliciting material other than the Company's proxy materials; and (iii) to the best of its 
knowledge, the required shares were acquired in the ordinary course of business, not to change 
or influence control at the Company. 

The Nominator may submit with the Disclosure a statement not exceeding 500 words in support 
of the nominee (the "Statement"). The Board should adopt procedures for promptly resolving 
disputes over whether notice of a nomination was timely, whether the Disclosure and Statement 
satisfy the bylaw and applicable federal regulations, and the priority given to multiple 
nominations exceeding the one-quarter limit. No additional restrictions that do not apply to other 
board nominees should be placed on these nominations or re-nominations. 

Proxy access would "benefit both the markets and corporate boardrooms, with little cost or 
disruption," raising US market capitalization by up to $140 billion. This is according to a cost
benefit analysis by the Chartered Financial Analyst Institute, Proxy Access in the United States: 
Revisiting the Proposed SEC Rule. 

Please vote to enhance shareholder value: 
Shareholder Proxy Access -Proposal [4] 



Notes: 
John Chevedden, sponsors this 
proposal. 

Please note that the title of the proposal is part of the proposal. The title is intended for 
publication. 

If the company thinks that any part of the above proposal, other than the first line in brackets, can 
be omitted from proxy publication based on its own discretion, please obtain a written agreement 
from the proponent. 

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-

8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, may be 
disputed or countered; 
•the company objects to factual assertions because those assertions may be interpreted by 
shareholders in a manner that is unfavorable to the company, its directors, or its officers; and/or 
•the company objects to statements because they represent the opinion of the shareholder 
proponent or a referenced source, but the statements are not identified specifically as such. 

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

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

The stock supporting this proposal will be held until after the annual meeting and the proposal 
will be presented at the annual meeting. Please acknowledge this proposal promptly by email 

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

December 3, 2015 

R.S 
Post-lt9 Fax Note 
To j,,,1 I w1- S,,.., 
Co./Oept. Co. 

#of .. 
pages,.. 

PAGE 01/01 

Phone# Phon

John Chevedden 
Fax# 

Re; Your TD Ameritrade account ending In in TD Ameritrade Clearing Inc. OTC #0188 

Dear John Chevedden, 

Thank you for allowlr1g me to assist you today. A$ you requested, this letter confirms that, a$ of the date 
of this letter. you have continuously held no less than the below number of shares in the above 
referenced account since July 1, 2014. 

1. Prudential Financial, Inc. (PRU) 50 shares 
2. Kohl's Corporation (KSS) 150 shares 
3. Reliance Steel & Aluminum Co. (RS) 50 shar9$ 
4. L Brands, Inc. (LB) 90 shares 

If we can be of any further assistanoe, p hHH let u& know. Just log in to your aocount and g1;1 t1;1 Client 
Services> Meesage Center to write us. You oan also call Client Services at 800-669·3900. We're 
available 24 hours a day, seven days a week. 

Sincerely, 

Chris Blue 
Resource Specialist 
TD Ameritrade 

This information is furnished as part of a general information.service and TD Ameritrade shall not bE! liable for any damages arising 
out of any inaccuracy in the information. BacaU&ethi& information may differ from your TD Ameritrade monthly statement, you 
shou d rely only on the 1U Ameritrade mornhly statement ll$ the official record of your TD Anierittade ~unt. 

Market volatility, volume, and system evailebility may delay account access and trade executions. 

TD Ameritrade, Inc., member FINRAISIPC (Y<WW.fir.ra.orq. 'IM'W .sipc.ora>. TD Ameritrade is a trademaik jointly owned by 
TO Ameritrade IP Company, Inc. and The Toronto-Dominion Bank. Iii) 201! TD Ameritrade IP Company, Inc. All righl!I reserved. 
Used with parmi&&ion. 

200 Sr"ith 1 Oi:f' 1\-e., 
Omaha, NE €ll15'l 

··-"· --·- ···- --· .. --- -· ·-- ---- ---~ ----------~·~------

***FISMA & OMB Memorandum M-07-16***
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Mr. William A. Smith 
Corporate Secretary 
Reliance Steel & Aluminum Co. (RS) 
350 S. Grand Ave. Ste 5100 
Los Angeles CA 90071 
PH: 213 687-7700 
FX: 213 687-8792 
FX: 866-650-9178 
PH: 213-576-2467 

Dear Mr. Smith, 

JOHN CHEVEDDEN 

PAGE 01/03 

This Rule 14a-8 proposal is respectfully submitted in support of the long-tenn perfonnance of 
our company. This Rule 14a-8 proposal is intended as a low-cost method to improve compnay 
performance. Thls proposal is for the next annual shareholder meeting. Rule 14a-8 requirements 
will be met including the continuous ownership of the required stock value until after the date of 
the respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term perfonnance of our company. Please acknowledge receipt of this proposal by 
email to 

***FISMA & OMB Memorandum M-07-16***
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[RS - Rule 14a-8 Proposal, December 2, 2015] 
Proposal [4] - Shareholder Proxy Access 

RESOLVED: Shareholders ask our board of directors to adopt, and present for shareholder 
approval, a Hproxy access" bylaw as follows: 

PAGE 02/03 

Require the Company to include in proxy materials prepared for a shareholder meeting at which 
directors are to be elected the name, Disclosure and Statement (as defined herein) of any person 
nominated for election to the board by a shareholder or an unrestricted number of shareholders 
forming a group (the "Nominator") that meets the criteria established below. 

Allow shareholders to vote on such nominee on the Company's proxy card. 

The number of shareholder-nominated candidates appearing in proxy materials should not 
exceed one quarter of the directors then serving or two, whichever is greater. This bylaw should 
supplement existing rights under Company bylaws, providing that a Nominator must: 

a) have beneficially owned 3% or more of the Company's outstanding common stock, including 
recallable loaned stock, continuously for at least three years before submitting the nomination; 

b) give the Company, within the time period identified in its bylaws, written notice of the 
information required by the bylaws and any Securities and Exchange Commission (SEC) rules 
about (i) the nominee, including consent to being named in proxy materials end to serving as 
director if elected; and (ii) the Nominator, including proof it owns the required shares (the 
"Disclosure"); and 

c) certify that (i) it will assume liability stemming from any legal or regulatory violation arising 
out of the Nominator's communications with the Company shareholders, including the 
Disclosure and Statement; (ii) it will comply with all applicable laws and regulations if it uses 
soliciting material other than the Company's proxy materials; and (iii) to the best of its 
knowledge, the required shares were acquired in the ordinary course of business, not to change 
or influence control at the Company. 

The Nominator may submit with the Disclosure a statement not exceeding 500 words in support 
of the nominee (the "Statement"). The Board should adopt procedures for promptly resolving 
disputes over whether notice of a nomination was timely, whether the Disclosure and Statement 
satisfy the bylaw and applicable federal regulations, and the priority given to multiple 
nominations exceeding the oneMquarter limit. No additional restrictions that do not apply to other 
board nominees should be placed on these nominations or reMnominations. 

Proxy access would ''benefit both the markets and corporate boardrooms, with little cost or 
disruption," raising US market capitalization by up to $140 billion according to a cost-benefit 
analysis by the CFA Institute (Chartered Financial Analyst), Proxy Access in the United States: 
Revisiting the Proposed SEC Rule. This shareholder proposal may obtain a high vote at our 2016 
annual meeting because shareholders gave 51 %-support to a 2015 shareholder proposal at our 
company for another good governance proposal. 

Please vote to enhance shareholder value: 
Shareholder Proxy Access -Proposal [4) 

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



12/02/2015 07:42 

Notes: 
Jolm Chevedden, sponsors this 
proposal. 

Please note that the title of the proposal is part of the proposal. The title is intended for 
publication. 

PAGE 03/03 

If the company thinks that any part of the above proposal, other than the first line in brackets, can 
be omitted from proxy publication based on its own discretion, please obtain a written agreement 
from the proponent. 

This proposal is believed to confonn with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 14aw 

8(1)(3) in the following circumstances: 

•the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, may be 
disputed or countered; 
• the company objects to factual assertions because those assertions may be interpreted by 
shareholders in a manner that is unfavorable to the company, its directors, or its officers; and/or 
• the company objects to statements because they represent the opinion of the shareholder 
proponent or a referenced source, but the statements are not identified specifically as such. 

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

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

The stock supporting this proposal will be held until after the annual meeting and the proposal 
will be presented at the annual meeting. Please acknowledge this proposal promptly by email 

***FISMA & OMB Memorandum M-07-16***
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Section 1.14 Proxy Access. 

(A) The corporation shall include in its proxy statement for an annual meeting of 
stockholders the name, together with the Required Information (as defined below), of any person 
nominated for election (a "Stockholder Nominee") to the Board of Directors by a stockholder 
that satisfies, or by a group of no more than twenty (20) stockholders that satisfy, the 
requirements of this Section 1.14 (an "Eligible Stockholder"), and that expressly elects at the 
time of providing the notice required by this Section 1.14 (the "Nomination Notice") to have its 
nominee included in the corporation's proxy materials pursuant to this Section 1.14. 

(B) To be timely, a stockholder's Nomination Notice shall be delivered to the 
Secretary at the principal executive offices of the corporation not later than the close of business 
on the 120th day, nor earlier than the close of business on the 150th day, prior to the first 
anniversary of the date of mailing of the notice for the preceding year's annual meeting 
(provided, however, that in the event that the date of the annual meeting is more than 30 days 
before or 70 days after such anniversary date, notice by the stockholder, to be timely, must be 
delivered not earlier than the close of business on the 120th day prior to the date of mailing of 
the notice for such annual meeting and not later than the close of business on the later of the 90th 
day prior to the date of mailing of the notice for such annual meeting or the tenth day following 
the day on which public announcement of the date of mailing of the notice for such meeting is 
first made by the corporation). In no event shall the public announcement of an adjournment or 
postponement of an annual meeting commence a new time period (or extend any time period) for 
the giving of a Nomination Notice as described above. 

(C) For purposes of this Section 1.14, the "Required Information" that the corporation 
will include in its proxy statement is (1) the information concerning the Stockholder Nominee 
and the Eligible Stockholder that is required to be disclosed in the corporation's proxy statement 
by the regulations promulgated under the Exchange Act, and (2) if the Eligible Stockholder so 
elects, a Statement (as defined in Section 1.14(0)). To be timely, the Required Information must 
be delivered to or mailed to and received by the Secretary within the time period specified in this 
Section 1.14 for providing the Nomination Notice. 

(D) The number of Stockholder Nominees (including Stockholder Nominees that 
were submitted by an Eligible Stockholder for inclusion in the corporation's proxy materials 
pursuant to this Section 1.14 but either are subsequently withdrawn or that the Board of Directors 
decides to nominate as Board of Director nominees), together with any nominees who were 
previously elected to the Board of Directors as Stockholder Nominees at any of the preceding 
two annual meetings and who are re-nominated for election at such annual meeting by the Board 
of Directors, appearing in the corporation's proxy materials with respect to an annual meeting of 
stockholders shall not exceed the greater of ( 1) two or (2) 25% of the number of directors in 
office as of the last day on which a Nomination Notice may be delivered pursuant to this Section 
1.14, or if such amount is not a whole number, the closest whole number below 25%. In the 
event that the number of Stockholder Nominees submitted by Eligible Stockholders pursuant to 
this Section 1.14 exceeds this maximum number, each Eligible Stockholder will select one 
Stockholder Nominee for inclusion in the corporation's proxy materials until the maximum 



number is reached, going in order of the amount (largest to smallest) of shares of the capital 
stock of the corporation each Eligible Stockholder disclosed as owned in its respective 
Nomination Notice submitted to the corporation and confirmed by the corporation. If the 
maximum number is not reached after each Eligible Stockholder has selected one Stockholder 
Nominee, this selection process will continue as many times as necessary, following the same 
order each time, until the maximum number is reached. 

(E) For purposes of this Section 1.14, an Eligible Stockholder shall be deemed to 
"own" only those outstanding shares of the capital stock of the corporation as to which the 
stockholder possesses both (1) the full voting and investment rights pertaining to the shares and 
(2) the full economic interest in (including the opportunity for profit and risk of loss on) such 
shares; provided that the number of shares calculated in accordance with clauses ( 1) and (2) shall 
not include any shares (x) sold by such stockholder or any of its affiliates in any transaction that 
has not been settled or closed, (y) borrowed by such stockholder or any of its affiliates for any 
purposes or purchased by such stockholder or any of its affiliates pursuant to an agreement to 
resell or (z) subject to any option, warrant, forward contract, swap, contract of sale, or other 
derivative or similar agreement entered into by such stockholder or any of its affiliates, whether 
any such instrument or agreement is to be settled with shares or with cash based on the notional 
amount or value of shares of outstanding capital stock of the corporation, in any such case which 
instrument or agreement has, or is intended to have, the purpose or effect of (i) reducing in any 
manner, to any extent or at any time in the future, such stockholder's or its affiliates' full right to 
vote or direct the voting of any such shares, and/or (ii) hedging, offsetting or altering to any 
degree gain or loss arising from the full economic ownership of such shares by such stockholder 
or affiliate. A stockholder shall "own" shares held in the name of a nominee or other 
intermediary so long as the stockholder retains the right to instruct how the shares are voted with 
respect to the election of directors and possesses the full economic interest in the shares. A 
person's ownership of shares shall be deemed to continue during any period in which (1) the 
person has loaned such shares, provided that the person has the power to recall such loaned 
shares on no more than three business days' notice; or (2) the person has delegated any voting 
power by means of a proxy, power of attorney or other instrument or arrangement that is 
revocable at any time by the person. The terms "owned," "owning" and other variations of the 
word "own" shall have correlative meanings. Whether outstanding shares of the capital stock of 
the corporation are "owned" for these purposes shall be determined by the Board of Directors, 
which determination shall be conclusive and binding on the corporation and its stockholders. 

(F) An Eligible Stockholder must have owned (as defined above) continuously for at 
least three years that number of shares of capital stock as shall constitute 3% or more of the 
outstanding capital stock of the corporation (the "Required Shares") as of both (1) a date within 
seven days prior to the date of the Nomination Notice and (2) the record date for determining 
stockholders entitled to vote at the annual meeting. For purposes of satisfying the foregoing 
ownership requirement under this Section 1.14, ( 1) the shares of the capital stock of the 
corporation owned by one or more stockholders, or by the person or persons who own shares of 
the capital stock of the corporation and on whose behalf any stockholder is acting, may be 
aggregated, provided that the number of stockholders and other persons whose ownership of 
shares of capital stock of the corporation is aggregated for such purpose shall not exceed 20, and 
(2) a group of funds under common management and investment control shall be treated as one 



stockholder or person for this purpose. No person may be a member of more than one group of 
persons constituting an Eligible Stockholder under this Section 1.14. For the avoidance of doubt, 
if a group of stockholders aggregates ownership of shares in order to meet the requirements 
under this Section 1.14, all shares held by each stockholder constituting their contribution to the 
foregoing 3% threshold must be held by that stockholder continuously for at least three years, 
and evidence of such continuous ownership shall be provided as specified in this Section 
l .14(F). 

Within the time period specified in this Section 1.14 for providing the Nomination 
Notice, an Eligible Stockholder must provide the following information in writing to the 
Secretary of the corporation: 

(i) one or more written statements from the record holder of the shares (and 
from each intermediary through which the shares are or have been held during the 
requisite three-year holding period) verifying that, as of a date within seven days prior to 
the date of the Nomination Notice, the Eligible Stockholder owns, and has owned 
continuously for the preceding three years, the Required Shares, and the Eligible 
Stockholder's agreement to provide, within five business days after the record date for 
the annual meeting, written statements from the record holder and intermediaries 
verifying the Eligible Stockholder's continuous ownership of the Required Shares 
through the record date; 

(ii) the written consent of each Stockholder Nominee to being named in the 
proxy statement as a nominee and to serving as a director if elected; 

(iii) a copy of the Schedule 14N that has been filed with the Securities and 
Exchange Commission as required by Rule 14a-18 under the Exchange Act, as such rule 
may be amended; 

(iv) a description of all direct and indirect compensation and other material 
monetary agreements, arrangements, and understandings during the past three years, and 
any other material relationships, between or among the Eligible Stockholder and its 
affiliates and associates, or others acting in concert therewith, on the one hand, and each 
Stockholder Nominee, and each Stockholder Nominee's respective affiliates and 
associates, or others acting in concert therewith, on the other hand, including, without 
limitation all information that would be required to be disclosed pursuant to Item 404 of 
Regulation S-K if the Eligible Stockholder making the nomination or on whose behalf the 
nomination is made, or any affiliate or associate thereof or person acting in concert 
therewith, were the "registrant" for purposes of Item 404 and the nominee were a director 
or executive officer of such registrant; 

(v) a description of any agreement, arrangement or understanding (including 
any derivative or short positions, profit interests, options, warrants, stock appreciation or 
similar rights, hedging transactions, and borrowed or loaned shares) that has been entered 
into as of the date of the stockholder's notice by, or on behalf of, the Eligible Stockholder, 
the effect or intent of which is to mitigate loss, manage risk or benefit from share price 



change for, or maintain, increase or decrease the voting power of, such Eligible 
Stockholder with respect to shares of stock of the corporation, and a representation that 
the Eligible Stockholder will notify the corporation in writing of any such agreement, 
arrangement or understanding in effect as of the record date for the meeting promptly 
following the later of the record date or the date notice of the record date is first publicly 
disclosed; 

(vi) a representation whether the Eligible Stockholder will engage in a 
solicitation with respect to the nomination or business and, if so, the percentage of shares 
of the corporation's capital stock entitled to vote on such matter that are believed or 
intended to be held by the stockholders to be solicited, the approximate number of 
stockholders to be solicited if less than all, and the name of each participant (as defined in 
Item 4 of Schedule l 4A under the Exchange Act, regardless of whether such solicitation 
is subject to such provision) in such solicitation; 

(vii) a representation that the Eligible Stockholder (including each member of 
any group of stockholders that together is an Eligible Stockholder under Section 1.14) 
(A) acquired the Required Shares in the ordinary course of business and not with the 
intent to change or influence control at the corporation, and does not presently have such 
intent, (B) intends to appear in person or by proxy at the annual meeting to present the 
nomination, (C) has not nominated and will not nominate for election to the Board of 
Directors at the annual meeting any person other than the Stockholder Nominee(s) being 
nominated pursuant to this Section 1.14, (D) has not engaged and will not engage in, and 
has not and will not be a "participant" in, another person's "solicitation" within the 
meaning of Rule 14a- l (1) under the Exchange Act in support of the election of any 
individual as a director at the annual meeting other than its Stockholder Nominee or a 
nominee of the Board of Directors, (E) will not distribute to any stockholder any form of 
proxy for the annual meeting other than the form distributed by the corporation and (F) in 
the case of a nomination by a group of stockholders that together is an Eligible 
Stockholder, the designation by all group members of one group member that is 
authorized to act on behalf of all such members with respect to the nomination and 
matters related thereto, including any withdrawal of the nomination; and 

(viii) an undertaking that the Eligible Stockholder agrees to (A) own the 
Required Shares through the date of the annual meeting, (B) assume all liability 
stemming from any legal or regulatory violation arising out of the Eligible Stockholder's 
communications with the stockholders of the corporation or out of the information that 
the Eligible Stockholder provided to the corporation, (C) indemnify and hold harmless 
the corporation and each of its directors, officers and employees individually against any 
liability, loss or damages in connection with any threatened or pending action, suit or 
proceeding, whether legal, administrative or investigative, against the corporation or any 
of its directors, officers or employees arising out of any nomination, solicitation or other 
activity by the Eligible Stockholder in connection with its efforts to elect the Stockholder 
Nominee pursuant to this Section 1.14, (D) comply with all other laws and regulations 
applicable to any solicitation in connection with the annual meeting and (E) provide to 



the corporation prior to the annual meeting such additional information as necessary with 
respect thereto. 

(G) The Eligible Stockholder may provide to the Secretary of the corporation, at the 
time the information required by this Section 1.14 is provided, a written statement for inclusion 
in the corporation's proxy statement for the annual meeting, not to exceed 500 words, in support 
of the Stockholder Nominee's candidacy (the "Statement"). Notwithstanding anything to the 
contrary contained in this Section 1.14, the corporation may omit from its proxy materials any 
information or Statement (or portion thereof) that it, in good faith, believes would violate any 
applicable law or regulation. 

(H) Within the time period specified in this Section 1.14 for delivering the 
Nomination Notice, a Stockholder Nominee must deliver to the Secretary of the corporation a 
written representation and agreement that the Stockholder Nominee (1) is not and will not 
become a party to any agreement, arrangement or understanding with, and has not given any 
commitment or assurance to, any person or entity as to how such person, if elected as a director 
of the corporation, will act or vote on any issue or question, (2) is not and will not become a 
party to any agreement, arrangement or understanding with any person or entity other than the 
corporation with respect to any direct or indirect compensation, reimbursement or 
indemnification in connection with service or action as a director, and (3) will comply with all of 
the corporation's corporate governance, conflict of interest, confidentiality and stock ownership 
and trading policies and guidelines, and any other corporation policies and guidelines applicable 
to directors, as well as any applicable law, rule or regulation or listing requirement. At the 
request of the corporation, the Stockholder Nominee must submit all completed and signed 
questionnaires required of the corporation's directors and officers. The corporation may request 
such additional information as necessary to permit the Board of Directors to determine whether 
each Stockholder Nominee is independent under the listing standards of any stock exchange 
applicable to the corporation, any applicable rules of the Securities and Exchange Commission 
and any publicly disclosed standards used by the Board of Directors in determining and 
disclosing the independence of the corporation's directors (the "Applicable Independence 
Standards"). If the Board of Directors determines that a Stockholder Nominee is not independent 
under the Applicable Independence Standards, the Stockholder Nominee will not be eligible for 
inclusion in the corporation's proxy materials. 

(I) Any Stockholder Nominee who is included in the corporation's proxy materials 
for a particular annual meeting of stockholders but either ( 1) withdraws from or becomes 
ineligible or unavailable for election at the annual meeting, or (2) does not receive at least 25% 
of the votes cast "for" the Stockholder Nominee's election, will be ineligible to be a Stockholder 
Nominee pursuant to this Section 1.14 for the next two annual meetings. 

(J) The corporation shall not be required to include, pursuant to this Section 1.14, any 
Stockholder Nominees in its proxy materials for any meeting of stockholders (1) for which the 
Secretary of the corporation receives a notice that a stockholder has nominated a person for 
election to the Board of Directors pursuant to the advance notice requirements for stockholder 
nominees for director set forth in Section 1.13 and such stockholder does not expressly elect at 
the time of providing the notice to have its nominee included in the corporation's proxy materials 



pursuant to this Section 1.14, (2) if the Eligible Stockholder who has nominated such 
Stockholder Nominee has engaged in or is currently engaged in, or has been or is a "participant" 
in another person's, "solicitation" within the meaning of Rule 14a-l(l) under the Exchange Act 
in support of the election of any individual as a director at the meeting other than its Stockholder 
Nominee(s) or a nominee of the Board of Directors, (3) who is not independent under the 
Applicable Independence Standards, as determined by the Board of Directors, (4) whose election 
as a member of the Board of Directors would cause the corporation to be in violation of these 
bylaws, the certificate of incorporation, the rules or regulations of any stock exchange applicable 
to the corporation, or any applicable law, rule or regulation, (5) who is or has been, within the 
past three years, an officer or director of a competitor, as defined in Section 8 of the Clayton 
Antitrust Act of 1914, (6) who is a named subject of a pending criminal proceeding (excluding 
traffic violations and other minor offenses) or has been convicted in such a criminal proceeding 
within the past 10 years, (7) who is subject to any order of the type specified in Rule 506( d) of 
Regulation D promulgated under the Securities Act of 1933, as amended, (8) if such Stockholder 
Nominee or the applicable Eligible Stockholder shall have provided information to the 
corporation in respect to such nomination that was untrue in any material respect or omitted to 
state a material fact necessary in order to make the statement made, in light of the circumstances 
under which it was made, not misleading, as determined by the Board of Directors, or (9) if the 
Eligible Stockholder or applicable Stockholder Nominee otherwise contravenes any of the 
agreements or representations made by such Eligible Stockholder or Stockholder Nominee or 
fails to comply with its obligations pursuant to this Section 1.14. 

(K) Notwithstanding anything to the contrary set forth herein, the Board of Directors 
or the person presiding at the meeting shall declare a nomination by an Eligible Stockholder to 
be invalid, and such nomination shall be disregarded notwithstanding that proxies in respect of 
such vote may have been received by the corporation, if (1) the Stockholder Nominee(s) and/or 
the applicable Eligible Stockholder shall have breached its or their obligations, agreements or 
representations under this Section 1.14, as determined by the Board of Directors or the person 
presiding at the annual meeting of stockholders, or (2) the Eligible Stockholder (or a qualified 
representative thereof) does not appear at the annual meeting of stockholders to present any 
nomination pursuant to this Section 1.14. 

(L) The Eligible Stockholder (including any person who owns shares of capital stock 
of the corporation that constitute part of the Eligible Stockholder's ownership for purposes of 
satisfying Section l. l 4(F) hereof) shall file with the Securities and Exchange Commission any 
solicitation or other communication with the corporation's stockholders relating to the meeting at 
which the Stockholder Nominee will be nominated, regardless of whether any such filing is 
required under Regulation 14A of the Exchange Act or whether any exemption from filing is 
available for such solicitation or other communication under Regulation 14A of the Exchange 
Act. 

(M) For purposes of this Section 1.14, ( 1) the "date of mailing of the notice" means 
the date of the proxy statement for the solicitation of proxies for election of directors and (2) 
"public announcement" means disclosure in a press release reported by the Dow Jones News 
Service, Associated Press or other national news service or in a document publicly field by the 



corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) 
the Exchange Act and the rules and regulations promulgated thereunder. 


