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Dear Ms. Powers:

This is in response to your letter dated October 7, 2003 concerning the
shareholder proposal submitted to IDACORP by John Jennings Crapo. Our response is
attached to the enclosed photocopy of your correspondence. By doing this, we avoid
having to recite or summarize the facts set forth in the correspondence. Copies of all of
the correspondence also will be provided to the proponent. :

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

Smcere Y,
Grcdon 7oullenn

Martin P. Dunn
Deputy Director

Enclosures ' CE%ED

cc:  John Jennings Crapo C 18 200
P.O. Box 400151 BE 3

Cambridge, MA 02140-0002 THOMSON
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BY FEDERAL EXPRESS S
b T2 e
Office of Chief Counsel to0
Division of Corporation Finance i
Securities and Exchange Commission Tl
450 Fifth Street, N.W. P

Washington, D.C. 20549

Re: IDACORP. Inc. -- Shareholder Proposal

Ladies and Gentlemen:

We are writing on behalf of IDACORP, Inc., an Idaho corporation (the
"Company"), with regard to a shareholder proposal (the "Proposal") and a supporting statement
(the "Supporting Statement") submitted by Mr. John Jennings Crapo (the "Proponent") in
connection with the annual meeting of the Company's shareholders to be held in May 2004. We
believe that the Proposal and the Supporting Statement may be properly excluded from the
Company's 2004 proxy materials (the "2004 Proxy Materials"), pursuant to Rule 14a-8(i) under
the Securities Exchange Act of 1934, as amended (the "Exchange Act"). We respectfully request
that the staff (the "Staff") of the Division of Corporation Finance of the Securities and Exchange
Commission (the "Commission") confirm that it will not recommend any enforcement action
against the Company based on the omission of the Proposal and the Supporting Statement.

Copies of the Proposal and Supporting Statement are enclosed as Exhibit A.

Enclosed for filing pursuant to Rule 14a-8(j) of the Exchange Act are six copies
of this letter, the Proposal and the Supporting Statement. We are forwarding a copy of this letter
to the Proponent as required.
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L.

The Proposal and the Supporting Statement

The Proposal and Supporting Statement, dated April 20, 2003, are as follows:

MY SHAREHOLDER PROPOSAL

Shareholders recommend that the Board of Directors (“Our Board™) of IDACORP
publish in the Proxy Statement of each shareholder annual meeting in the Appendix
containing an item the charitable donations program of our corporation for the immediate
past calendar year with the following data:

i An explanation of at least five hundred words explaining the standards of
Our Board and procedures of it governing. The Corporation’s donations
to United States of American Internal Revenue Service (“Svce™) approved
private foundations to include standards for denial of such help.

ii. An enumeration of such said qualifying charities and approved
foundations which Our Board plans as our corporate governance to help in
the ensuing calendar year included with each charity and foundation an
elucidation of at least twenty-five words how it complied with the
standards and procedures enumerated in 1.

SUPPORTING STATEMENT
Dear Mr. Chairman:

At church SVCE April Sixteenth (16™) calendar year 2003, Wednesday, Holy
Week of Trinity Church Episcopal Parish at Broadway, Wall Strt., Rector Strt., Trinity
Place, and Thames Strt. Manhattan, New York City I thought my shareholder proposal is
one concerning how kindness is bestowed by Our Board.

Myself very fatigued. I live in the Pine Strt. Inn Homeless Men’s Shelter at
Boston. I sleep on the floor on a thin mattress. If I’'m unfortunate, I get to sleep on the
stone floor without the mattress. I'm without any friends! I’'m alcohol, tobacco and
narcotics free except when my physicians prescribe those drugs for me. I’'m in a detox
unit with recovering substance abusers.

I’m reading a small book which I can’t find. When I can’t find things I’'m so
frustrated. I wonder out loud how a senator in the U.S. House of Senators if I were one
of his researchers, I could not find documentation for what he might want to say to the
U.S. Congress. The Book of Mr. Norman F. Cantor is called In The Wake of the Plague,
The Black Death and the World It Made. Another book I’m reading is the Rape of
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Nanking by Ms. Iris Chang. Mr. Cantor talks of the enormous loss of people in the
1300’s — approximately 1/3d of western Europe’s population. Ms. Chang talks of the
upwards of 300,000 people whom it is estimated in 1937 in the capital of China.

With Great Britain, it took to mid 1700’s for the English and Welch to recover to
their estimated population of nearly six (06) million people - - -

I think ponder the impact of our Directors policies on dispensation of kindness
and think perhaps by defining it, we made be certain that what our Directors do will be
desirable not just now but always.

The Pine Strt. Inn is at Chinatown and the minister who baptized the proponent
was at Nanking in 1937. Easter Sunday. I didn’t get to church today. When I was being
treated a long time ago a foci of my then psychiatrist was my religion. Another foci was
my family, briefly, too the effect of events that then on the present.

* % %

II. Summa

We believe that the Proposal and the Supporting Statement may be properly
omitted from the 2004 Proxy Materials pursuant to the following rules:

1. Rule 14a-8(i)(3), because the Proposal and Supporting Statement
are vague, indefinite and misleading in violation of the proxy rules; and

2. Rule 14a-8(i)(7), because the Proposal relates to the Company's
ordinary business operations.

I11. Grounds for Omission of the Proposal and the Supporting Statement

1. The Proposal is in violation of the proxy rules

Pursuant to Rule 14a-8(i)(3), a shareholder proposal may be omitted if such
proposal violates any of the Commission's proxy rules. We believe that the Proposal violates
Rule 14a-5 and Rule 14a-9.

Rule 14a-5(a) requires that information in a proxy statement be "clearly
presented." The Proposal is vague and indefinite, as discussed more fully below, and is not
clearly presented, and the Supporting Statement bears little relation to the Proposal. The Staff
has permitted the exclusion of such materials from proxy statements in the past. See Bank of
New England Corporation, available February 5, 1990 (the Staff "particularly notes that the
supporting statement accompanying the proposal consists of matters wholly unrelated to its
subject in contravention of the clear presentation requirement of Rule 14a-5(a)."). See, also,
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Chock Full O'Nuts Corporation, available October 14, 1998 (supporting statement dealing with
the Proponent's personal life excluded); Bradiey Real Estate, Inc., available March 17, 1998
(similar to Chock Full O'Nuts Corporation); Bangor Hydro-Electric Company, available March
13, 2000 (similar to Chock Full O'Nuts Corporation).

We also believe that the Proposal and Supporting Statement violate Rule 14a-9, in
that they contain misleading statements. The Staff has previously found shareholder proposals to
be misleading within the meaning of Rule 14a-8(i)(3), and in numerous no-action letters has
permitted the exclusion of such proposals, when they were "vague and indefinite" and "subject to
differing interpretations both by shareholders voting on the proposal and the Company's Board in
implementing the proposal . . . with the result that any action ultimately taken by the Company
could be significantly different from the action envisioned by shareholders voting on the
proposals.”" (Exxon Corporation, available January 29, 1992). The Staff has permitted exclusion
when proposals were "inherently vague and indefinite that neither the shareholders voting on the
proposal, nor the Company in implementing the proposal (if adopted), would be able to
determine with any reasonable certainty exactly what actions or measures the proposal requires"
(Philadelphia Electric Company, available July 30, 1992) or when "the meaning and application
of terms and conditions . . . in the proposal would have to be made without guidance from the
proposal and would be subject to differing interpretations” (Fugua Industries, Inc., available
March 12, 1991). See, also, PepsiCo, Inc., available February 18, 2003 (finding proposal
relating to salary cap sufficiently vague and indefinite, and therefore excludable), and Procter &
Gamble Company, available October 25, 2002 (finding proposal relating to establishing a
protection fund sufficiently vague and indefinite, and therefore excludable). The Commission's
rationale has also been supported by the courts. See, e.g., New York City Employees'
Retirement System v. Brunswick Corp., 789 F. Supp. 144, 146 (SDNY 1992) (proposal "lacks
the clarity required of a proper shareholder proposal”; "Shareholders are entitled to know
precisely the breadth of the proposal on which they are asked to vote").

The Proposal is vague and indefinite, and it is impossible to ascertain the scope of
the required disclosure. The Proponent begins with the recommendation that the Company's
board of directors (the "Board") disclose each year in the proxy materials the "charitable
donations program" of the Company for the immediate past calendar year. He then states that
the information required to be contained is a long (at least 500 words) "explanation" of the
"standards of Our Board and procedures of it governing" the Company's donations to "Internal
Revenue Service . . . approved private foundations to include standards for denial of such help."

IRS-approved private foundations are a very small component of charitable
organizations and are not the type of charitable organizations likely to receive contributions from
business organizations. Proponent seems to limit the requested disclosure to these private
foundations. However, while we believe a fair reading of the Proposal would require the
disclosure only for IRS-approved private foundations, it is by no means certain that this is
Proponent'’s intent, since he begins the Proposal with a reference to the "charitable donations
program" of the Company.
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In addition, the disclosure would have to include standards for denial of such
help, i.e., standards adopted by the Board to deny making charitable donations to IRS-approved
private foundations (or perhaps other charities). While companies often set standards that donees
must meet in order to receive contributions, it is unclear at best as to how the Company would
establish standards that private foundations (or perhaps other charities) must meet in order not to
receive contributions.

Clause ii of the Proposal is similarly vague and indefinite. The first half of clause
i1 requires that the Board disclose in each proxy statement a list of "said qualifying charities and
approved foundations” that the Board "plans as our corporate governance . . . to help in the
ensuing calendar year." The Board and the Company would not know at the time the annual
proxXy materials are being prepared for the annual meeting all organizations to which the
Company might make donations in that year. It would therefore be impossible for the Company
to comply with this requirement.

Proponent also refers to the foundations that the Board "plans as our corporate
governance" to help in the following year. First of all, the Board does not generally make
determinations on charitable contributions; such matters are handled by management. In
addition, it is unclear as to the meaning of the reference to "plans as our corporate governance."
We do not understand what the connection is between corporate governance and charitable
donations and how the Company would make such disclosure.

The Staff, pursuant to Rule 14a-8(i)(3), has on numerous occasions permitted the
omission of material submitted by the Proponent not only from the Company's proxy statements
(every year since 2000) but also from those of a number of other companies because these
proposals suffered the very same deficiencies found in the Proposal and Supporting Statement -
they were vague, indefinite, misleading and not clearly presented. See IDACORP, Inc.,
available July 19, 2002; American International Group, Inc., available March 21, 2002;
IDACORP, Inc., available September 10, 2001; IDACORP, Inc., available January 9, 2001;
IDACORP, Inc., available January 24, 2000. Notably, the Staff permitted Northeast Utilities to
exclude a virtually identical proposal submitted by the Proponent on the grounds that the
proposal was vague and indefinite. See Northeast Utilities Service Company, available April 9,
2001.

While the Staff did not permit the exclusion of similar proposals last spring (Sara
Lee Corporation, American International Group, Inc., NSTAR, Dow Jones and MONY Group,
all cited below), we believe that the vague and indefinite language of the Proposal, the confusion
between charities and IRS-approved private foundations, the need for prediction of charities the
Company would help in the next year, and the disclosure that would be required of the
organizations that the Board plans as its corporate governance to help make it impossible for the
Board and the Company to ascertain the scope of disclosure required by the Proposal and for
shareholders to know what they are voting on. In addition, part of the proposal -- the list of the
organizations that the Company plans to donate to in the ensuing year -- would be impossible for
the Company to comply with. Accordingly, we respectfully request that the Staff permit the
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omission of both the Proposal and the Supporting Statement in their entirety from the 2004
Proxy Materials pursuant to Rule 14a-8(i)(3).

In the event that the Staff decides not to permit the exclusion of the Proposal
pursuant to Rule 14a-8(i)(3), the Company requests that the Staff permit the exclusion of the
Supporting Statement. The Staft has permitted the exclusion of other supporting statements
submitted by the Proponent where they were vague and indefinite. See Sara Lee Corporation,
available April 1, 2003, American International Group, Inc., available March 5, 2003, NSTAR,
available February 18, 2003, Dow Jones & Company, Inc., available January 10, 2003, and
MONY Group Inc., available December 17, 2002.

Rather than clarifying the ambiguities in the Proposal, the Proponent's Supporting
Statement only serves to exacerbate the problem. The Supporting Statement bears little relation
to the Proposal and consists of comments regarding the Proponent's personal life and
observations, including, among other things, church services, his personal problems, the Black
Death, the Rape of Nanking, Easter Sunday, and his psychiatrist. Whether read alone or together
with the Proposal, the Supporting Statement is so vague and indefinite that it is misleading and
thus in violation of Rule 14a-9.

2. The Proposal relates to the Company's ordinary business operations

Pursuant to Rule 14a-8(i)(7), a company may omit a proposal from its proxy
materials if the proposal "deals with a matter relating to the company's ordinary business
operations.” When a proposal is to request additional disclosures in Commission-prescribed
documents, the Staff "will consider whether the subject matter of the additional disclosure sought
in a particular proposal involves a matter of ordinary business”; when it does, the proposal may
be omitted under Rule 14a-8(i)(7). See Johnson Controls, Inc., available October 26, 1999.

The Proposal requests that the Company make additional disclosures in its proxy
materials, which are Commission-prescribed documents. We believe that the subject matter of
the Proposal involves a matter of ordinary business because (i) corporate charitable contributions
are considered matters of ordinary business under state law and (ii) it relates to a specific type of
charitable organization. Furthermore, the Proposal does not meet the exception to the ordinary
business doctrine relating to significant social policy issues.

First, the Proposal involves matters of ordinary business under state corporate
law. The Commission has stated that the general underlying policy of the "ordinary business"
exclusion is consistent with the policy of most state corporate laws. See Release No. 34-40018
(May 21, 1998). Corporate charitable contributions are a matter of ordinary business for Idaho
corporations. Under the Idaho Business Corporations Law, making charitable contributions is
among the enumerated general powers of a corporation. Corporations are specifically authorized
to "make donations for the public welfare or for charitable, scientific, or educational purposes,”
unless the articles of incorporation provide otherwise. See Idaho Statutes § 30-1-302(13). Under
Idaho law, decisions concerning charitable contributions need not be approved by shareholders
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or the board of directors and, as a result, are permitted to be treated by the company as a matter
relating to the conduct of its ordinary business operations.

In accordance with Idaho law, the Company treats charitable contributions as part
of its ordinary business operations. As a general matter, the Company's charitable contributions
are determined by management, not the shareholders or the Board, and, in many cases, by the
managers of the Company's various individual operating facilities. These practices are consistent
with those at most major public companies. The Company believes that it is most efficient to
allow management to continue to make decisions relating to charitable contributions in the
ordinary course of business. See Aetna Inc., available February 23, 2002 (finding proposal
relating to the company’s philanthropic contributions to organizations that promote “‘larger
government or more government regulation’” excludable; the company stated that “the day-to-
day management of its corporate charitable endeavors is most efficiently left” to the corporate
division in charge of the allocation of charitable distribution); Comerica Incorporated, available
April 17, 2000 (similar to Aetna Inc.).

Second, the Proposal involves matters of ordinary business because it relates to a
specific type of charitable organization, IRS-approved private foundations. The Staff has
permitted, on the ordinary business ground, the exclusion of at least three types of shareholder
proposals relating to charitable contributions: (1) proposals relating to charitable contributions to
specific types of charitable organizations. See, e.g., FedEx Corporation, available March 20,
2003 (finding proposal directing the company to support specific types of organizations
excludable); Kmart Corporation, available March 4, 1998 (finding proposal recommending the
company not to make charitable contributions to specific types of organizations excludable); (2)
proposals setting quantitative limitations for charitable contributions. See, e.g., Delta Air Lines,
Inc., available July 29, 1999 (finding proposal requiring shareholder approval of any contribution
over $25,000 per year to any single entity excludable); and (3) proposals relating to the
representation of the source of the charitable contributions. See, e.g., Minnesota Power & Light
Company, available January 8, 1997 (finding proposal requesting company donations reflecting
the source of the donations as the "Shareholders of Minnesota Power" or "Minnesota Power and
Its Shareholders" excludable because the proposal "appears to deal with matters relating to the
conduct of the Company's ordinary business operations").

Similar to FedEx Corporation and Kmart Corporation, the Proposal relates to one
specific type of charitable organization, "United States of America Internal Revenue Service
("Svce") approved private foundations.” This type of charitable organization is supported
privately, usually with funds from a single source, such as an individual, family, or corporation.
Like many other major public corporations, the Company's contributions to such foundations
constitute only a small fraction (or none) of the Company's overall charitable contributions,
which are directed to a variety of entities engaging in charitable activities.

There is an exception to the ordinary business doctrine for proposals that focus on
sufficiently significant social policy issues. The Commission has reasoned that these types of
proposals should not be excludable because they "transcend the day-to-day business matters and
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raise policy issues so significant that it would be appropriate for a shareholder vote." See
Release No. 34-40018 (May 21, 1998). The Staff does not simply except proposals from the
ordinary business doctrine because they relate to social policy issues. See e.g., Mead
Corporation, available January 31, 2001 (proposal requesting information related to
environmental risks excluded); AT&T Corp., available February 21, 2001 (proposal requesting
preparation of a report relating to the company's involvement in the pornography industry
excluded); Wal-Mart Stores. Inc., available March 15, 1999 (proposal requesting preparation of a
report relating to labor conditions of company's suppliers exctuded); Kmart Corporation,
available March 12, 1999 (similar to Wal-Mart Stores, Inc.); Warnaco Group, Inc., available
March 12, 1999 (similar to Wal-Mart Stores, Inc.). Instead, the Staff considers these proposals
"on a case-by-case basis, taking into account factors such as the nature of the proposal and the
circumstances of the company to which it is directed."

The Proposal should not be exempted from the ordinary business doctrine because
of the significant social policy exception. We do not believe that donations to IRS-approved
private foundations are "so significant that it would be appropriate for a shareholder vote." Even
if donations to IRS-approved private foundations were considered significant, the Proposal does
not request that the Company take any action that might address or remedy this concern. Instead,
the Proposal merely requests that the Company make extensive disclosures to the shareholders
concerning this type of charitable contribution. Even though the Proposal may relate to a social
concern, it is nonetheless excludable because it neither relates to a significant social policy nor
attempts to address a social concern.

Since Johnson Controls, Inc., two companies have tried unsuccessfully to exclude
similar proposals by the Proponent based on Rule 14a-8(i)(7). See NSTAR, available February
18, 2003 and Dow Jones & Company, Inc., available January 10, 2003. However, neither
NSTAR nor Dow Jones & Company, Inc. addressed the standard that the Staff enunciated in
Johnson Controls, Inc. Prior to Johnson Controls, Inc., the Staff almost automatically allowed
the exclusion of proposals requesting additional disclosures in Commission-prescribed
documents. In Johnson Controls, Inc., the Staff stated that it will now "consider whether the
subject matter of the additional disclosure sought in a particular proposal involves a matter of
ordinary business." See Johnson Controls, Inc., available October 26, 1999. Since NSTAR and
Dow Jones & Company, Inc. did not address the applicable ordinary business operations
doctrine, the Staff should not consider these two letters as precedent in considering whether to
exclude the Proposal pursuant to Rule 14a-8(i)(7).

In sum, we believe that the Proposal can be properly omitted under the doctrine
enunciated in Johnson Controls, Inc., because the subject matter of the Proposal involves matters
of ordinary business, and because the Proposal relates to a specific type of charitable
organization. We request that the Staff concur that the Proposal may be omitted from the 2004
Proxy Materials pursuant to Rule 14a-8(i)(7).
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IVv. Conclusion

Based on the foregoing, we request that the Staff concur in our view that the
Company may omit the Proposal and the Supporting Statement in their entirety from the 2004
Proxy Materials and that no enforcement action will be recommended to the Commission if the
Proposal and the Supporting Statement are excluded.

* kK

The Company expects to file proxy materials with the Commission in March
2004.

If you have any questions regarding this request, or need additional information,
please telephone me at (212) 424-8662. Please acknowledge receipt of this letter by stamping
the enclosed additional copy of this letter and returning it in the enclosed envelope.

Very truly yours,

o b e

Elizabeth W. Powers
Encl.
cc: Mr. John Jennings Crapo
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~., urday, 15,
avIDACORP 10:00 .. Loeal Time
Idsho Headquariss
1221 West Idaho Strest
Baisz, dako 83707
Inntrutilons for Voting Your Proxy

Wa are now offaring aharsholders three allemative waya of voling thia praxy: .
» By Talaphons (using & touch-tane telephons)  « Throtigh the Intemat (using & browser)  » Dy Mall {ranitional mmud)

mhwhmawmmmamdmmnmmwmmshmmhmamnumrunyounummmnd
Yol preary card, Woeneaufaaoyouvnmmmomamwmtmdmmg.ahuuuqayﬂdmawaak.

rﬁmNOmvma | Avallabie ur] 6:00 p.m. Eastasn Lma on May 14; 2003 N

. mmddwungmmnuobrmlmdmusm

«  On atouch«ione wiaphone, call TOLL FREE 1 , 24 hours a day, 7 days a woek
*  You will be Asked to giter ONLY the CONTROL NUMSER shown baicnw

* Have your proxy cand ready, then foliow tha prerscorded inatructions

¢ Your vote will ba confirmed and cast s you diracted

| INTERNEYVOTNG | ' Asalabio unth 5:00 gm. . Eastarn timwe on May 14, 2008

» Vit tha Internst valing Webaln vt IRtp2/proxy.geargasarn.com .
= Entar the COMPANY NUMBER AND COI NUMBER aiwuy) bolow and follow the Instructions on your screan
»  You will'incie ghly your ususl intarnat shivges . ,

[T vonna ey waL

*  Simply mark, sign ard date your proxy cand eng retur it In the postage-paid orvekope
* i you ara veding by inlephions or the Intarnat, plaens do not mal your proxy eard

The Compary has baan ndvised by d that tho procedures for Intetnst and Tolgphonic voting ara consistent with the
reiuiremonts of applieabis kws. ’
[ comeaNyNUMBEA - | - {_ CONTROLNUMBEAR |

28304 | 136750000362

TC YOTE 8Y MAIL, PLEASE DETACH PROXY GARD HERE,

Piasre mirk vares 03000057631 - 393596000

av in s sxampia.

| THE BOARD OF RECTOAS mﬁlﬂl A YOTE "FOR" PROPGEALE 1 ARD 2

. mcuﬂw{cm me-rys.nnuw il et 2, To ALYy B4 etna of Dalcts & Ruce o
jar
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_Apr 7, 2003
. Dear Sharahoidars of IDAGORFP:

ltlsouphammtohmyoulowandﬂ'ls upcoming 2003 jelnt annual mesting of
Sharsholdars of IDACORF, Inc. and Idaho FbworCcmpahylo be haid an May 15, 2003, a1 -
10:00 AM., lotal time, at the [daho Powsr Corporate Haadquartars, 1221 West Idaho Strast,
Boige, idaha, Your Board of Qirectors and management look keward to.persenally greellng
thoss sharehaldars ablé ¢ attend.

Infesmation about the buaineas of the moeﬂng and the naminees for sloction 4& members of
the Board of Diraciors is set lrh In tha Notlce of Meeting and the Jolnt Proxy Statsment on
tha tilkewing pages. This yesr IDACORPR, lnc is a%0np yaul ts eloct four Directors and 1o ratity
the salaction of an indapendent auditsr for the lia erldlnﬁ Dacembar 31, 2003.

.

YOUR VOTE 1S IMPORTANT. YOU CAN BE SURE
THE MEETING BY PROMPTLY RETURNING YOU
.- ENCLOSED ENVELOPE. You may revoke your proxy priot
In person If you wish,
ywu /@Jﬁ/ %
don H. Miller Jan B. Packwood

Chalrman of (he Board IDACORP Prasigent and Chiaf Exacutive Officer
. Idaho Powar Chief Exscutive Officer

ARE REPRESENTED AT
0 PROXY IN THE
aﬂng and may vote

TO VOTE BY MAIL, PLEASE DETAGH PROXY CARD HERE

IDACORP, Inc.
PROXY FOR THE ANNUAL MEETING OF SHAREHOLDERS ON MAY 1§, 2003
f}ms PROXY ﬁ SO#ICiITED ON BEHALF OF THE BOARD OF DIRECTORS

Proparly mouud pmlnn will be votsd as marked and, If not mrlmd pmxhl recelved will ba

voted “For” propoaal (1), 10 elect four Directors and “For” to ratity the nloetlon ot
an ln%mummulm for the ﬂsui.ym %gmg ch.nh o? . MW ﬁ‘ﬂ.

The undersigned lieraby appolnts’
with full pawer of bubstitution 10 vata for the undaralgned et the Jeint Annual Mesting of Sharehalders .
of IRACORP, Inc. and iaho Powar Company and at any agjournment thareo!, on tha matters sat forth
In the Proxy St o wmmwmmumaypmpaﬂymhmanwmcungandhamby

salf-addrasasd ratum mwalnpt. which regulras no
o Indicats following your algnature if you sre

pestagas If malled In thi ! 5
Ity It ah; any mid jolm!y. both owners shauld sign.

signing In a repraaaniative c: g

.
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CVS PHARMACY }ﬁ{ Psychic Readmd

2 CENTER PLAZA. BOSTON, Ma
PHARMACY : 523-36553%  STURF: G233 104

REGETT TRAMBIZOY CHHRALIEIILZ Slunsibé

PALM, CARD

1 MEN . STICK A/P 3.02 & and CR\{STAL
ot 0l e ‘T READINGS
casa Nr Do you have any
CHANGE 17 0T questions regarding

love, life, business or Healti?*
Dream Interpretation?
We have the answers that
could change your life!

$5.00 OFF

5225 6322 0130 7118

BET YOUR CVS EXTRACARE CARD

THANK YOU. SHOP ANYTIME A1 Cvs. COM?

AUGUST 8, 2003 4.09 P
RETURNS WITH RECEIPT THRU 10/07/2003 Street: Bostor,
he: Boylsto
o 516109
' 2 ant - F 'pnE 3
- XPIHE: 10,123,035, | ”s"” SUBIEC T 10 UOUBLING - REDEERAT ¢
e TAR* v
CRAFO Mo A MARKET 3&&@%&;{«?
upermarkets

item may not be available at all stores.

GROCER: KIMBERLY CLK R.0. BOX
380148, EL PASO, TX ‘38583 UHB

405564860 -
(5040608181218

ON (2) SINGLE ROLLS

»llﬂillllllﬂ i

Supermarkets
item may not be available at aif stores.

ROCER: KIMBERLY CLK P.0. BOX
880148 EL PASO, T ‘38588-0143

iy

SAR006Y (3100 11 71448

o daiay, o
O[T HEDE oo

40556480 B
HS0406-0816-133) X

ON (2) SINGLE ROLLS

COTT® 1
%
} 19

CIrT rreeNr

il WU VI S PUEE N TR AT SSRa

o ISSUE

1000 SHEETS THAT LAST AND LAST.
COMMOGN SENSE ON A ROLL.”
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DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER 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 particular matter to
recommend enforcement action to the Commission. 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 communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court 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.




December 12, 2003

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  IDACORP, Inc.
Incoming letter dated October 7, 2003

The proposal recommends that IDACORP’s proxy statement contain information
described in the proposal regarding IDACORP’s charitable donations program.

We are unable to concur in your view that IDACORP may exclude the entire
proposal under rule 14a-8(i)(3). However, there appears to be some basis for your view
that the entire supporting statement may be excluded under rule 14a-8(i)(3).
Accordingly, we will not recommend enforcement action to the Commission if
IDACORP omits the entire supporting statement from its proxy materials in reliance on
rule 14a-8(1)(3).

We are unable to concur in your view that IDACORP may exclude the proposal
under rule 14a-8(i)(7). Accordingly, we do not believe that IDACORP may omit the

proposal from its proxy materials in reliance on rule 14a-8(i)(7).

Sincerely

Gr elj\L/ee

pecial Counsel




