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Incoming letter dated December 8, 2006
Dear Ms. Brauer:

This is in response to your letter dated December 8, 2006 concerning the
shareholder proposal submitted to the New York Times Company by Morgan Stanley
Investment Management Limited. 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.
Sincer y, .
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David Lynn
JAN 1T 2 2007 Chief Counsel

Fer O ||

25 Cabot Square 05055213
Canary Wharf -
London E14 4QA




December 8, 2006

Securities and Exchange Commission
Office of the Chief Counsel

Division of Corporation Finance

100 F Street, NE

Washington, DC 20549

Re: The New York Times Company, File No. 1-5837

Ladies and Gentlemen:

The New York Times
Company

Rhonda L. Brauer
Secretary and
Corporate Governance Officer

2729 West 43rd Street
New York, NY 10036

tel 212.556-7127
fax 212.556-4634
prauerr@nytimes.com

The New York Times Company (the “Company”’) has received a letter from
Morgan Stanley Investment Management Limited (the “Proponent”) requesting that a
proposal (the “Proposal”) be included in the Company’s proxy soliciting material for its
2007 Annual Meeting of Shareholders to be held on or about April 24, 2007. A copy of
the Proponent’s letter and the Proposal is attached as Exhibit A.

The Proponent states in its letter that it is the beneficial owner of at least $2,000
worth of Class A Common Stock, has held such Class A Common Stock for over a year
and intends to continue to do so through the date of the next annual meeting of
shareholders.

The Proposal requests that the following resolution be “put . . . to a vote at the
upcoming annual meeting”™

“RESOLVED, that the shareholders of The New York Times Company
(the “Company”) recommend that the Board undertake steps to reform the
Company’s corporate governance, such as by (i) approving for submission
to the shareholders a declassification plan that would provide for equal
voting rights for all of the Company’s shares (i.e., one share, one vote, on
all matters), (ii) separating the positions of Chairman and Publisher and
requiring that the Board’s Chairman be an independent director (as
defined by the rules of the New York Stock Exchange), (iii) adopting a
policy that provides for a majority of the members of the Compensation
Committee and Nominating and Governance Committee to be independent
directors elected by the Company’s public shareholders.”
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The Company believes that the Proposal may be omitted from the proxy soliciting
material for its next annual meeting of shareholders because[, among other reasons,] the
Proponent, as a holder of shares of Class A Common Stock of the Company (a “Class A
Stockholder”), is not the owner of “securities entitled to be voted on the [Proposal] at the
meeting” as is required by the Securities and Exchange Commission’s Rule 14a-8(b)(1).

The Company has two classes of voting stock outstanding: Class A and Class B
Common Stock. The Proponent is a Class A Stockholder. The Class A Common Stock
has limited voting rights, which, in summary, entitle Class A Stockholders to vote on
certain matters specified in the Company’s Certificate of Incorporation: for the election
of 30% of the Company’s board of directors; ratification of the selection of the
Company’s independent certified public accountants; certain acquisitions; and the
reservation of shares of the Company’s stock for stock-based plans.

Except as outlined above, and except as otherwise provided by the laws of the
State of New York, the Company’s Certificate of Incorporation, a copy of which is
attached hereto as Exhibit B, provides that:

“[T]he entire voting power shall be vested solely and exclusively in the
holders of the shares of Class B Common Stock . . . and the holders of the
Class A Common Stock shall have no voting power, and shall not have the
right to participate in any meeting of stockholders or to have notice
thereof.”

(See Paragraph (IV) of Article Fourth of the Company’s Certificate of Incorporation.)

The Company’s dual-class capitalization was already in place before the
Company’s stock was first listed in 1969 for public trading on a national stock exchange.
This capitalization structure was established as a means to manage for the long term and
to protect the long-term editorial quality and independence of The New York Times, while
at the same time allowing the public to invest in the Company’s equity.

As a result of these limited voting rights of the Class A Stockholders, which are
set forth in detail in Article Fourth, Paragraphs (II) to (V) of the Company’s Certificate of
Incorporation, the Class A Stockholders, including the Proponent, would not be entitled
to vote upon the Proposal in the event it were submitted to the vote of the stockholders of
the Company. Thus, the Proposal may properly be omitted from the proxy material
pursuant to Rule 14a-8(b)(1). See SEC Division of Corporation Finance, Staff Legal
Bulletin No. 14, Question and Answer C.1.b (2001).

Class A Stockholders of the Company have on prior occasions sought to introduce
proposals for consideration at an annual meeting of the Company respecting matters on
which they were not entitled to vote. In each instance, the staff of the Division of
Corporation Finance has agreed with the Company that such proposals could properly be
omitted from the proxy statement since the proponents of such proposals, as Class A
Stockholders, were unable to satisfy the requirement of Rule 14a-8 that they be entitled to
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vote at the Company’s meeting on the proposals they intended to present for action. (See
the SEC’s letters to The New York Times Company, available January 3, 2003,
December 21, 1998, December 19, 1997, December 19, 1997, February 24, 1997,
December 28, 1994, January 17, 1992, January 22, 1991, January 4, 1991, January 16,
1981, December 22, 1980, January 4, 1979, November 9, 1978, March 25, 1975 and
April 1, 1974, copies of which are attached hereto as Exhibit C.)

For the foregoing reasons, the Company believes that the Proposal may properly
be omitted from its 2007 proxy material, and it intends to do so. The Company reserves
the right, should it be necessary, to present additional reasons for omitting the Proposal.
If the staff does not concur with the Company’s position, we would appreciate an
opportunity to confer with the staff concerning this matter prior to the issuance of a Rule
14a-8 response. The Proponent is requested to copy the undersigned on any response it
may choose to make to the staff.

In accordance with Rule 14a-8(j), six additional copies of this letter and the
Proposal are enclosed. If you have any questions with respect to the foregoing, please
call me at (212) 556-7127.

A copy of this letter, together with the enclosures, is being mailed to the
Proponent.

Very truly yours,

e 75

Rhonda L. Brauer
Enclosures

cc: Mr. Hassan Elmasry
Morgan Stanley Investment Management Limited
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EXHIBIT A

Morgan Stanley Investment Management Limited

26 Cabot Square
Canary Wharf
London E14 4QA

tel +44 (0)20 7425 8700
fax +44 (0)20 7425 8751

b i
MorganSianiey

Rhonda L. Brauer, Secretary & Corporate Governance Officer
The New York Times Company

229 West 43" Street
New York, NY 10036

November 8, 2006

Dear Ms. Brauer,

Morgan Staniey Investment Management Limited (“MSIM"} is the beneficial owner of at
least $2,000 worth of The New York Times Company Class A common stock, has held
such stock for over a year and intends to continue to do so through the date of the next
nual stockholders meeting. A verification of stock ownership is included.

We hereby submit for inclusion in the proxy statement, in accordance with Rule 14a-8 of

the General Rules and Reguiations of the Securities and Exchange Act of 1934, the
r consideration and action by the stockholders at the next annual
o this proponent as

an

enclosed resolution fo
meeting to be held in the Spring of 2007. In the future, please refer t
“Morgan Stanley Investment Management.”

MSIM is the primary filer of this shareholder proposal. All future correspondence should

be addressed to Mr. Hassan Elmasry at MSIM.
w York Times Company. We have stated publicly

that we believe the company needs to improve its corporate governance structure. We
continue to believe that a declassification of the share structure of The New York Times
r a culture of accountability that will ultimately benefit the New York

MSIM is a long-term investor in The Ne

Company will foste
Times newspaper and all shareholders.

sts that the Board put the proposed resolution to a vote at the upcoming

MSIM reque
Permitting a shareholder vote on the

annual meeting, and support its adoption.

Registered in England and Wales, No. 1981121,
Regtstered Office: 25 Cabot Square, Canary Wharf, Londen EH1 1QA
Authorised and Regulaled by the Financial Services Autharily
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resolution will provide a positive and visible signal to the investing public that the
Company is committed to being at the forefront of good corporate governance.

We would be happy to discuss our proposal or related issues with you at your

convenience.

Sincerely,

Hassan Elmasry
Managing Director

o Enclosures
) . Shareholder Resolution
Verification of Stock Ownership




Shareholder Proposal

RESOLVED, that the shareholders of The New York Times Company (the “Company”) recommend

that the Board undertake steps to reform the Company's corporate governance, such as by
(i) approving for submission to the shareholders a declassification plan that would provide for equal
voting rights for all of the Company’s shares (i.e., one share, one vote, on all matters), (ii) separating
the positions of Chairman and Publisher and requiring that the Board's Chairman be an independent
director (as defined by the rules of the New York Stock Exchange), (iii) adopting a policy that provides
for a majority of the members of the Compensation Committee and Nominating and Governance
Committee to be independent directors elected by the Company's public shareholders.

SUPPORTING STATEMENT

ompany’s current corporate governance practices deviate from what is widely
corporate governance experts. We believe that these deviations,
en designed to protect the editorial independence of the news
of the enterprise which they were created to protect. We
d to promote a culture of accountability at the Company.

We believe that the C
considered to be best practice by
which may have at one time be
franchise, are now eroding the founciations
believe that governance reforms are require

Our proposal sets forth the key corporate governance areas requiring improvement.

Under the Company's voting structure, the Class A shares — representing more than 99% of the
Company's economic equity interests — elect only four of the thirteen directors. In contrast, Class B
shares represent less than 1% of the Company’s economic equity interests yet elect nine directors.
We believe the current dual class voting structure fosters a lack of board and management
accountability to the Company's public shareholders and enables a minority of shareholders to block
accountability. We ask that the Board claim its role as stewards of the Company and recommend a
declassification plan to its shareholders that provides for equal voting rights for all of the Company's

common shares.
t the Board of Directors’ duty to protect all shareholders’ inlerests can only fulfilled with
oversight of management. The Company's current Chairman also serves as
s largest division (Publisher of The New York Times newspaper}, is a Trustee
Class B shareholder. These are inherently conflicted

positions that thwart effective board oversight. As Publisher of the newspaper, he reports to the

Company CEQ whom he himself (as Chairman) appoints. As Chairman, he reports to a Board of
Directors the maijority of whom are elected by the Sulzberger Family Trust on which he himself serves

We believe tha
genuinely independent

the senior executive in it
of the Sulzberger Family Trust and is a significant

as Trustee.
The Company does not have a single director elected by the public share ciass on the Compensation
Committee, undercutting the integrity and effectiveness of their committee process.

We urge you to vote FOR this proposal.

AD7001370/0.0/04 Nov 2006
1
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

SCHEDULE 13D
(RULE 134-101)

INFORMATION TO BE INCLUDED IN STATEMENTS FILED PURSUANT TO RULE 13d-1(a)
AND AMENDMENTS THERETO FILED PURSUANT TO RULE 13d-2{a)

NEW YORK TIMES CO
{Name of Issuer}

Class A Common Stock
{(Title of Class of Securities)

650111107
{CUSIP Number)

Barry Fink, Esqg.
Morgan Stanley
1221 Avenue of the Americas
New York, NY 10020
{(212) 762-7975
{Name, Address and Telephone Number of Persons Authorized to
Receive Notices and Communications)

April 18, 2006
{Date of Event Which Requires Filing of This Statement)

If the filing person has previcusly filed a statement on Schedule 13G to report
the acquisition that is the subject of this Schedule 13D, and is filing this
schedule because of Rule 13d-1l{e}, 13d-1(f) or 13d-1{g}, check the following

box. [X]

The information required on this cover page shall not be deemed to be "filed”
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended
{the "Act"}., or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act.
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1 NAMES OF REPORTING PERSONS
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

Morgan Stanley
IRS #36-314-5972

4 SOQURCE OF FUNDS




WC
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS
REQUIRED PURSUANT TO ITEM 2{d) or Z({e} [ %]
. 6 CITIZENSHIP OR PLACE OF ORGANIZATION
The state of organization is Delaware.
NUMBER OF 7 SOLE VOTING POWER
SHARES 7,124,993
BENEFICIALLY  ~—-—-=-===== —==--son-ooo—ossmoooosomoommmmmmmmommom T
OWNED BY 8 SHARED VOTING POWER
EACH 357
REPORTING  ~—========== —==--ss-——--o—os—sooosormooooommmmommmmesses
PERSON WITH 9 SOLE DISPOSITIVE POWER
8,062,808
10 SHARED DISPOSITIVE POWER
357
L SRR R P R EE RS ST
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
8,063,165
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES |_|
\d 13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11}
5.6%
14 TYPE OF REPORTING PERSON
Co, HC
9
® | cusIp Number 650111107 | 13D | PAGE 3 OF 17 PAGES |
1 NAMES OF REPORTING PERSONS
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)
Morgan Stanley Investment Management Limited
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP {a) |_|
(b} | X|
3 SEC USE ONLY
‘ 4 SOURCE OF FUNDS
WC
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED
PURSUANT TO ITEM 2(d) or 2(e) |-
6 CITIZENSHIP OR PLACE OF ORGANIZATION
’ The country of citizenship is the United Kingdom.
NUMBER OF 7 SOLE VOTING POWER
SHARES 6,823,737
BENEFICIALLY = =====-==== —-——-—s--osoo-oe-sooooooooooommmmmmommeee
OWNED BY 8 SHARED VOTING POWER
0

1.' EACH




REPORTING = =rmm—mm—mmmee

PERSON WITH 9 SOLE DISPOSITIVE POWER
7,512,370
10 SHARED DISPOSITIVE POWER
0
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
7.512,370
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)
EXCLUDES CERTAIN SHARES |_|
13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.2%
14 TYPE OF REPORTING PERSON
IA, CO, HC
| CUSIP Number 650111107 | 13D | PAGE 4 OF 17 PAGES |
Item 1. Security and Issuer.

This statement relates to the Class A common stock, $0.10 par
value {(the "Class A Common Stock"), of The New York Times Company, a New York
corporation (the "Issuer”). The principal executive offices of the Issuer are
located at 229 W. 43rd St., New York, New York 10036.

Item 2. Identity and Background.

{a) This statement is filed jointly by the entities listed
below which are referred to herein as the "Reporting Fersons”:

{i) Morgan Stanley, a company organized in the State
of Delaware ("MS"}; and

(ii) Morgan Stanley Investment Management Limited, a
limited company organized under the laws of England
and Wales ("MSIM") and is a wholly-owned subsidiary

of MS.
Principal business:

{b-c) MS' principal business and principal cffice is located
at 1585 Broadway, New York, NY 10036. MSIM's principal business and principal
office is located at 25 Cabot Square, Canary Wharf, London El4 4QA, United
Kingdom. MS is a major international banking and financial firm and MSIM is one
of the entities comprising the investment management division of MS. The name,
business address, present principal occupation or employment and citizenship of
each director and executive officer of MS and MSIM is set forth on Schedule A

and B.

(d-e) Neither of the Reporting Persons, nor to the best of the
Reporting Persons’ knowledge, any of the persons identified on Schedules A or B
herete has, during the last five years, (i) been convicted in a criminal
proceeding (excluding traffic vioclations or similar misdemeanors) or (ii} has
been a party to a civil proceeding of a judicial or administrative body of
competent jurisdiction and as a result of such proceeding was or is subject to a
judgment, decree or final order enjoining future violations of, or prohibiting




federal or state securities laws or finding

or mandating activities subject to,
{ii),

any violation with respect to such laws, other than, in the case of clause
as described in Exhibit 1 hereto.

(£} The citizenship of MS is Delaware and the citizenship of
MSIM is the United Kingdom.

Source and Amount of Funds or Other Consideration.

The Reporting Persons obtained all of such funds from

available funds of clients.
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From time to time, the Reporting Persons acquired shares in
the ordinary course of business for investment purposes and have held a continue

to hold such shares in such capacity.

The Reporting Persons withheld their vote for Management's
slate of directors to be elected by the Class A Common Stock at the Issuer's
annual meeting held on April 18, 2006. The Issuer's current dual class common
stock structure effectively entitles the Issuer's Class B common stock, $0.10
(the "Class B Common Stock"), to all of the shareholders' voting

par value
elect two-thirds of members of the Issuer’'s board of directors

rights and to
{the "Board").

The Reporting Persons believe that the dual-class voting
structure at the New York Times Company, which is an exception to the general
rule of one-share, one-vote, creates special privileges as well as
responsibilities. The Reporting Persons contend that the Board and management at
the New York Times Company have failed to fulfill these responsibilities
effectively. While it may have at one time been designed to protect the
editorial independence and the integrity of the news franchise, the dual-class
voting structure now fosters a lack of accountability to all of the company's

shareholders.

over the past several years, The New York Times Company has
consistently underperformed its peers. Its market value has declined by 52%
since its peak in June 2002. The share price has fallen by 29%, 38% and 33% in
the one, three and five year pericds to the end of March 31, 2006. Despite
significant underperformance, management's total compensation is substantial and
has increased considerably cover this periocd. As a long-term, committed
shareholder since 1996, the Reporting Persons have privately conveyed their
concerns to the Issuer’'s Board and senior management on a number of occasions
and have suggested substantive strategies to operate the business better and
more efficiently allocate capital. However, to date, the Board and management
have failed to take the actions necessary to improve operational and financial

performance.

The Reporting Persons are filing this statement on Schedule
13D because they are dissatisfied with the lack of accountability of the Board
and management to the Issuer's public shareholders and the resultant lack of the
progress that the Issuer has made to enhance shareholder value. The Reporting
Persons want the Board and controlling Class B shareholders to amend the
Issuer's capital structure in order to combine the Class A Common Stock and
Class B Common Stock into a single class of common stock with the same rights,
preferences and other privileges. The Reporting Persons believe that
de-classifying the share structure of the New York Times Company will foster a
culrure of accountability that will ultimately benefit all shareholders,



including Class B shareholders, by improving the financial and operational
performance of the business and closing the gap between the market price of the

stock and its intrinsic value.

The Reporting Persons purchased the Class A Common Stock based
on the Reporting Persons' belief that the Class A Common Stock at current market
prices are undervalued and represent an attractive investment opportunity.
Depending upon overall market conditions, other investment opportunities
available to the Reporting Persons, and the availability of Class A Common Stock
at prices that would make the purchase of additional
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Class A Common Stock desirable, the Reporting Persons may endeavor to increase
their position in the Issuer through, among other things, the purchase of Class
A Common Stock on the open market or in private transactions or otherwise, on
such terms and at such times as the Reporting Persons may deem advisable.

The Reporting Persons intend to review their investment in the
Issuer on a continuing basis and may engage in discussions with management and
the Board concerning the business, operations and future plans of the Issuer.
Depending on various factors including, without limitation, the Issuer's
financial peosition and investment strategy, the price levels of the Class A
Common Stock, conditions in the securities markets and general eccnomic and
industry conditiong, the Reporting Persons may in the future take such actions
with respect to its investment in the Issuer as it deems appropriate including.
without limitation, seeking Board representation, engaging financial, legal and
other advisors, making propeosals to the Issuer concerning changes to the
capitalization, ownership structure or operations of the Issuer, changes to the
overall strategic direction of the Issuer, merger and/or sale opportunities,
communicating with other shareholders regarding the company, purchasing
additional Class A Common Stock, selling some or all of its Class A Common
Stock, engaging in short selling of or any hedging or similax transaction with
respect to the Class A Common Stock or changing its intention with respect to
any and all matters referred to in Item 4.

Except as set forth herein, no contract, arrangement,
relationship or understanding ({either oral or written) exists with the Reporting
Persons as to the acquisition, dispesition, voting or holding of shares. Except
as set forth herein, the Reporting Person has no present plan or proposal that
would result in or relate to any of the transactions required to be described in

Item 4 of Schedule 13D.

Item 5 Interest in Securities of the Issuer.

{a) For the purposes of Rule 13d-3 promulgated under the
Securities Exchange Act of 1934, as amended (the "Exchange Act"), MS may be
deemed to beneficially ownt 8,063,165 shares of Class A Common Stock, or
approximately 5.6% of the outstanding shares of Class A Common Stock. MS does
not have any voting power over 937,518 shares of such Class A Common Stock. MS
is filing solely in its capacity as parent company of, and indirect beneficial
owner of securities held by, its investment management business units.

For the purposes of Rule 134-3 promulgated under the
Exchange Act, MSIM may be deemed to beneficially own 7,512,370 shares of Class A
common Stock, or approximately 5.2% of the outstanding shares of Class A Common
Stock. MSIM does not have any voting power over 688,663 shares of such Class A

Common Stock.

The Reporting Persons do not affirm the existence of a




group and are filing this statement jointly pursuant to Rule 13d-1(k) (1)
promulgated under the Exchange Act.

{b) By virtue of the relationship previously reported under
Item 2 of this statement, MS may be deemed to have shared voting and dispositive
power with respect to the shares of Class A Common Stock owned by MS and MSIM.
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{c) During the past 60 days MSIM has effected the transactions
in the Class A Common Stock set forth in Schedule C.

(d) By virtue of the relationships described in Item 2 of this
statement, MS may be deemed to have the power to direct the receipt of dividends
declared on the shares of Class A Common stock held by MSIM and the proceeds
from the sale of the shares of Class A Common Stock.

{e} Not applicable.

Item 6. Contracts, Arrangements, Understandings or Relationships With

Exhibit 2: Joint Filing Agreement
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SIGNATURES

After reasonable inquiry and to the best of my knowledge and
belief, I certify that the information set forth in this statement is true,

complete and correct.

Dated: April 18, 2006 Morgan Stanley

/s/ Dennine Bullard

By: Dennine Bullard
Title: Authorized Signatory

Morgan Stanley Investment Management Limited

/s/ Hywel D. George
By: Hywel D. George
Title: Authorized Signatory
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SCHEDULE. A

EXECUTIVE OFFICERS AND DIRECTORS OF MORGAN STANLEY

The names of the Directors and the names and titles of the Executive
Officers of Morgan Stanley and their principal occupations are set forth below.
® The business address of each of the Directors or Executive Officers is that of
Morgan Stanley at 1585 Broadway, New York, New York 10036. Unless otherwise
indicated, each occupation set forth opposite an individual's name refers to
Morgan Stanley and each individual is a United States citizen.

Name, Business Address Present Principal Oc¢cupation

*Roy J. Bostock Chairman of the Partnership for a Drug Free America

*Erskine B. Bowles President of the University of North Carolina

. *Sir Howard J. Davies{l} Director, London School of Economics and Political Science

*C. Robert Kidder Principal, Stonehenge Partners, Inc.

*John J. Mack Chairman of the Board and Chief Executive Officer

*Donald T. Nicolaisen Director

*Charles H. Noski Director

President and Chief Executive Officer and Director of Olayan America

*Hutham S. Olayan
Corporation

*0. Griffith Sexton adjunct Professor of finance at Columbia Business School

*Dr. Laura D'Andrea Tyson Dean of the Londen Business School

*Dr. Klaus Zumwinkel (2) Chairman of the Board of Management, Deutsche Post AG

walid A. Chammah Head of Investment Banking
Jonathan Chenevix-Trenchi{l) Chairman, Morgan Stanley International
Zoe Cruz Co—-President

Thomas Daula Chief Risk Officer

e James P. Gorman President and COQ, Glebal Wealth Management Group
David Heleniak Vice Chairman

' (1} &ir Howard Davies is a citizen of the United Kingdom
{2} Klaus Zumwinkel is a German citizen

{3) Jonathan Chenevix-Trench is a citizen of the United Kingdom
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President and COQ, Discover Financial Services

Roger C. Hochschild




Jerker Johansson(4) Co-Head of Institutional Sales and Trading

Gary G. Lynch Chief Legal Officer

Alasdair Morrison(5} Chairman and CEO, Morgan Stanley Asia

Eileen Murray Head of Global Operations and Techneology

pavid W. Nelms Chairman and CEQ, Discover Financial Services

Thomas Nides Chief Administrative Officer and Secretary

Robert W. Scully Co-President

Neal A. Shear Co-Head of Institutional Sales and Trading

David H. Sidwell Executive Vice President and Chief Financial Officer
Cordell G. Spencer(6!} Deputy Head of Investment Banking

Owen D. Thomas President and C00, Investment Management

* Director

(4} Jerker Johansson is a Swedish citizen
{5} Alasdair Morrison is a citizen of the United Kingdom

{6} Cordell Spencer is a Canadian citizen
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SCHEDULE B

EXECUTIVE OFFICERS AND DIRECTORS OF MORGAN STANLEY INVESTMENT
MANAGEMENT LIMITED

The names of the Directors and the names and titles of the Executive
Officers of MSIM and their principal occupations are set forth below. The
business address of each of the Directors or Executive Officers is that of MSIM
at 25 Cabot Square, Canary Wharf, London El4 4QA, United Kingdom. Unless
otherwise indicated, each occupation set forth opposite an individual's name
refers to MSIM and each individual is a citizen of the United Kingdomnm.

Name, Business Address Present Prinecipal Occupation*

Michael 5. Green Chief Executive Officer

Hywel D. George . Chief Investment Qfficer. London Equity Group




J. David Germany Chief Investment Qfficer, Fixed Income Group

Peter Wright Co-Head, International Eguity Group

Andrew Onslow Head of Operatioens

*+Stefano Russo Head of Sales

* All of the individuals set forth above are Directors.
** grefano RuUsSso is a citizen of Italy.
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SCHEDULE C¥*

MSTM has effected the following sales of Class A Common Stock during the pastc 60
days:

DATE AMOUNT PRICE
02/21/06 489 $27.91
02/22/06 32 $28.29
02/23/06 2,471 $28.50
02/23/086 1,782 $28.43
02/24/06 86 $28.29
02/24/06 173 $28.29
02/24/06 1,772 $28.29
02/24/06 374 $28.29
02/27/06 2 $28.90
02/27/06 1 $28.90
02/27/06 12 $28.90
02/28/06 300 $28.20
02/28/06 6 $28.28
03/01/06 100 $28.17
03/01/06 703 $27.93
03/01/06 188 $27.93
03/01/06 222 $28.17
03/02/06 108 $28.50
03/02/06 123 $28.16
03/02/06 92 $28.50
03/02/086 104 $27.87
03/07/06 5 £27.59
03/07/086 3 $27.59
03/09/06 11 $27.13
03/09/06 2 $27.12
03/10/06 144 $26.59
03/10/06 4 $27.11
03/10/06 1 $27.11
03/10/06 4 $27.11
03/10/06 1 $27.11
03/10/06 3 $27.11
03/10/06 4 $27.11
03/10/06 4 $27.11
03/13/06 5 $27.27
03/14/06 1,689 $27.23
03/14/06 183 $27.23
03/15/06 211 $26.17

03/16/06 101 $26.75



y

03/16/06
03/17/06
03/17/06
03/17/06
03/20/06
03/21/06
03,22/06
03/22/06
03/22/06
03/23/06
03/23/06
03/23/06
03/23/06
03/23/06
03/23/06
03/23/06
03/23/06
03/27/06
03/27/086
03/28/06
03/28/06
03/29/06
03/29/06
03/29/06

03/29/06
03/29/06
03/29/06
03/29/06
03/29/06
03/29/06
03/29/06
03/29/06
03/30/06
03/30/06
03/31/06
03/31/06
03/31/0¢6
03/31/06
03/31/06
03/31/06
04/03/06
04/03/06
04/03/06
04/05/06
04/05/06
04/05/06
04/05/06
04/06/06
04/06/06
04/06/06
04/06/06
04/07/06
04/07/06
04/07/06
04/07/06
04/07/06
04/07/06
04/10/06
04/11/06

479
42,635
9,667
14
2,343
1,275
530
190
428

650111107 | - 13D

1,599
15
148
273
156
3,004
1,083
50
7,257

68
75
71
300
239
187

$26.
.71
.45
.23
$26.
$25.
$25.
$25.
$25.
$25.
.48

$26
$26
526

525

$25.
$25.
$25.
$25.
525.
$25.
$25.
$25.
§25.
$25.
$25.
$25.
$25.

$25.
.28
.28
.28

$25
$25
$25

$25.
$25.
$25.
.31

$25

$25.
$25.
$25.
$25.
$25.
$25.
$25.
$25.
.41
.41

$25
$25

$25.
$25.
$25.
$25.
$25.
$25.
$25.
$25.
.44

$25

$25.
.49
.49
.27

$25
£25
525

525.
.49
.82
.08

525
524
£25

64

08
82
17
17
17
28

47
48
48
28
28
22
34
33
27
27
28
28
28

28

28
28
28

35
32
28
28
28
29
28
28

41
25
18
25
18
44
44
44

49

49



04/17/06

438

$25.

0o

MSIM has effected the following purchases of Class A Common Stock during the

past 60 days:

DATE

02/21/06
02/22/06
02/22/06
03/01/086
03/01/06
03/01/06
03/02/03
03/02/06
03/02/06
03/02/06
03/03/06
03/06/06
03/07/06

31é
11,588
200
14,624
186
13,142
200

4
5,316

03/07/06
03/07/06
03/07/06
03/07/06
03/07/06
03/10/06
03/13/06
03/16/06
03/16/06
03/16/06
03/17/06
03/17/06
p3/17/06
03/17/06
03/17/06
_03/20/06
" 03/20/06
03/20/06
03/20/06
03/27/06
03/28/06
03/30/06
03/30/06
03/31/06
03/31/06
04/03/06
04/06/06
04/06/06
04/06/06
04/11/06

15,950
249
149
168
215
3,395
182
3,943
18,264
79

17
12,357
487
2,607
7,643
11,279
259
1,193
16,199
7,059
70
11,268
3,681
311
10,924
100
921
3,115
5

222

13D

$27

$27.
$27.
.67
$27.
$27.
$27.
$26.
$26.
$26.
$26.
$26.
$26.
$26.
$26.
$26.
$26.
$26.
.30
.35
.32
.35
.35
.36

527

$26
$25
$25
525
$25
$25

$25.
§25.
$25.
$25.
$25.
$25.

Oother than the transactions described above,
Reporting Persons' knowledge, none of the executive officers and directors of
the Reporting Persons (listed on attached Schedules A and B) nor any other

.67

67
67

67
04
31
78
64
67
06
24
30
30
30
17
18
17

35
39
17
17
31
0z

to the best of the



® Reporting Person have effected any transactions in the Class A Common Stock
during the past 60 days.
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EXHIBIT 1

Unless the context otherwise reguires, the term "Morgan Stanley" means Morgan
Stanley and its consolidated subsidiaries.

® (a) In April 2003, Morgan Stanley & CO. Incorporated ("MS&Co."}), along
with nine other financial services firms operating in the U.S., reached

a settlement with the Securities and Exchange Commission ("SEC”), the
New York State Attorney General's Office, the New York Stock Exchange
("NYSE"), the National Association of Securities Dealers, Inc.
("NASD"), and the North American Securities Administrators Association
{on behalf of state securities regulators} to resolve their

o investigations relating to alleged research conflicts of interest.
Without admitting or denying allegations with respect to violations of
certain rules of the NYSE and NASD relating to investment research
activities (there were no allegations of fraud or federal securities
law violations made against MS&Co.), Morgan Stanley agreed, among other
things, to {1) pay $25 million as a penalty, (2} pay $25 million as
disgorgement of commissions and other monies., ({3) provide $75 million

® over five years to make available independent third-party research to
clients and (4) be permanently enjoined from violating certain rules of
the NYSE and NASD relating to investment research activities.

(b) In November 2003, Morgan Stanley DW Inc. ("MSDWI"} consented,
without admitting or denying the findings, to an entry of an order {the

® "order")} that resolved the SEC's and NASD's investigations into certain
practices relating to MSDWI's offer and sale of certain mutual funds
from January 1, 2000 tco the date of the Order. Pursuant to the Order,
MSDWI was ordered to (1} cease and desist from committing any
violations and any future violations of Section 17({a} (2} of the
Securities Act of 1933, as amended, and Rule 10b-10 under the
Securities Exchange Act of 1934, as amended, {2} distribute for the

L} benefit of certain customers who purchased funds through MSDWI pursuant
to marketing arrangements between MSDWI and certain mutual fund
complexes the amount of $50 million and (3) make certain disclosures
and take certain other actions with respect to proprietary mutual

funds.

(c} In November 2004, Morgan Stanley reached a settlement with the SEC
to resolve an informal accounting investigation by executing an offer
of settlement and agreeing to entry of a cease-and-desist order. The
sEC found that Morgan Stanley valued certain impaired aircraft in its
aircraft leasing business in late 2001, late 2002 and early 2003, and
certain bonds in its high-yield bond portfolic in late 2000, in a
manner that did not comply with generally accepted accounting
principles, and thus violated financial reporting, recordkeeping and
: internal control provisions of the federal securities laws. The
resolution did not involve any restatement of past financial
statements. any monetary penalty or any allegation of fraud.

{d} In December 2004, MS&Co. and MSDWI reached a settlement with the
NYSE under which Morgan Stanley executed two stipulations of facts and
: consent to penalty. The first stipulation was with respect to Morgan
Stanley's failure to comply with certain prospectus delivery
requirements, operational deficiencies and other matters, and
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included a fine of $13 million. The second stipulation was with respect
to employee defalcations, and included a fine of $6 million.

{e} In January 2005, the SEC anncunced a settlement with MS&Co. and

) Goldman Sachs & Co. resolving the SEC's investigation relating to
initial public offering ("IP0O") allocation practices. The SEC filed a
settled civil injunction action in the United States District Court for
the District of Columbia against MS&Co. relating to the allocation of
stock to instituticnal customers in IPOs underwritten during 1999 and
2000. Under the terms of the settlement, Morgan Stanley agreed, without
admitting or denying the allegations, to the entry of a judgment

® enjoining it from violating Rule 101 of Regulation M and the payment of
a $40 million civil penalty. The court approved the settlement on
February 4, 2005. The complaint alleges that MS&Co. viclated Rule 101
of Regulation M by attempting to induce certain customers who received
allocations of IPOs to place purchase orders for additional shares in

the aftermarket.

® In addition, MS&Co. and MSDWI have been involved in a number of civil
proceedings which concern matters arising in connection with the conduct of its
business. Certain of such proceedings have resulted in findings of violation of
federal or state securities laws. Each of these proceedings was settled by
MS&Co. and MSDWI consenting to the entry of an order without admitting or
denying the allegations in the complaint. All of such proceedings are reported
@ and summarized in the MS&Co. Form BD and the MSDWI Form BD filed with the SEC,
] which descriptions are hereby incorporated by reference.

®
@
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EXHIBIT 2

In accordance with Rule 13d-1{k} under the Securities Exchange AcCt of
1934, as amended, each ¢f the persons named below agrees to the joint filing of
Statement on Schedule 13D {including amendments thereto) with respect to the
class A Common Stock, par value $0.10, of the New York Times Company, a New York
corperation, and further agrees that this Joint Filing Agreement be included as
an exhibit to such filings provided that, as contemplated by Section
13d4-1 (k) (ii), no person shall be responsible for the completeness or accuracy of
the information concerning the other persons making the f£iling, unless such
person knows or has reason to believe that such information is inaccurate. This
Joint Filing Agreement may be executed in any number of counterparts, all of
which together shall constitute one and the .same instrument.

Dated: April 18, 2006 Morgan Stanley

/s/ Dennine Bullard

By: Dennine Bullard
Title: Authorized Signatory

Morgan Stanley Investment Management Limited

/s/ Hywel D. George

By: Hywel D. George
Title: Authorized Signatory
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 205495

SCHEDULE 13D
{RULE 134-101)

INFORMATION TO BE INCLUDED IN STATEMENTS FILED PURSUANT TO RULE 134-1(a)
AND AMENDMENTS THERETCO FILED PURSUANT TO RULE 134-2(a)
(AMENDMENT NG. 1)

NEW YORK TIMES CO
{Name of Issuer)

Class A Common Stock
(Pitle of Class of Securities)

650111107
{CUSIP Number)

Barry Fink, Esqg.
Morgan Stanley
1221 Avenue of the Americas
New York, NY 10020
{(212) 762-7975
(Name, Address and Telephone Number of Persons authorized to Recelve Notices
and Communications)

July 17, 2006
{Date of Event Which Requires Filing of This Statement}

If the filing person has previously filed a statement on Schedule 13G to report
the acquisition that is the subject of this Schedule 12D, and is filing this
schedule because of Rule 13d-1(e), 13d-1(f) or 13d-1(g), check the following

box. [ 1

The information required on this cover page shall not be deemed to be "filed”
for purposes of Sectien 18 of the Securities Exchange act of 1934, as amended
{the "Act"), or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act.
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. 1 NAMES OF REPORTING PERSONS
1.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS {ENTITIES ONLY)

Morgan Stanley
IRS #36-314-5972

2 CHECK THE APPRCPRIATE BOX IF A MEMBER OF A GROUP {a) [
__________________________________________________________________________________________________ (b) I
T 3— T e
""" T e e T T e
We
""" ST e on In pseiosome OF LEGAL PROCERDINGS 15 REQUIRED PURSUANT TO ITEM 2() or 2(e) [
""" T imraeni on e oF oneaaAIon T
The state of organization is Delaware.
aemem or i sor e pewmn T
SHARES 8,411,277
BENEFICTALLY e SRey voTING powen T TTTTTTTTTTITIIITII
OWNED BY sz
eacH e Soim mremosTrIvE powEm T
REPORTING 9,541,084
PERSON WITH T e prsssive pewmm T
3s2
""" T e vwT BNETICTMLY WD B¢ EacH RERORTING PERSON
9,541,436
""" P ———————— o esteper s
""" T e meveeD B Mo T Rom <1y T
6.62%
""" e
CO, HC
13D PAGE 3 OF 15 PAGES




1 NAMES OF REPORTING PERSONS
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES DNLY)

Morgan Stanley Investment Hanagement Limited

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) [
{b) [
3 SEC USE ONLY
4 SOURCE OF FUNDS
wC
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) or 2(e} [
6 CITIZENSHIP OR PLACE OF ORGANIZATION o

The country of citizenship is the United Kingdom.

NUMBER OF 7 SOLE VOTING POWER
SHARES 8,105,895
BENEFICIALLY 8 e vome PowER T
OWNED BY 0
EACH 9 o roaTivE Bewmm T
REPORTING 8,957,570
PERSON WITH 10 D BIeRoSTTIVE Powem T
0
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
B,957.570
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES __E
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£.2%
14 TYPE OF REPORTING PERSON
IA, CO, HC
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Iitem 1 Security and Issuer.

This is the first amendment to the original Schedule 13D,
which was filed on April 18, 2006.



This statement relates to the Class A common stock, $0.10 par
value {(the "Class A Common Stock"”), of The New York Times Company, a New York
corporation {the "Issuer"}. The principal executive offices of the Issuer are
located at 229 W. 43rd St., New York, New York 10036.

Item 2. Identity and Background.

The information set forth in Item 5 of the original Schedule
13D is hereby amended and restated to read in its entirety as follows:

{a) This statement is filed jointly by the entities listed
below which are referred to herein as the "Reporting Persons”:

{i} Morgan Stanley, a company organized in the State
of Delaware ("MS"); and

{ii) Morgan Stanley Investment Management Limited, a
limited company organized under the laws of England
and wales ("MSIM"} and is a wholly-owned subsidiary
of MS.

Principal business:

(b-c) MS' principal business and principal office is located
at 1585 Broadway, New York, NY 10036. MSIM's principal business and principal
office is located at 25 Cabot Square, Canary wharf, London El14 4QA, United
Kingdom. MS is a global financial services firm that maintains leading market
positions in each of its business segments - Institutional Securities, Global
Wealth Management Group., Asset Management and Discover. MSIM is a wholly-owned
subsidiary of MS. The name, business address, present principal occupation or
employment and citizenship of each director and executive officer of MS and MSIM
is set forth on Schedule A and B, respectively.

{d-e] Neither of the Reporting Persons, nor te the best of the
Reporting Persons' knowledge. any of the persons identified on Schedules A or B
hereto has, during the last five years, {i) been convicted in a c¢riminal
proceeding (excluding traffic violations or similar misdemeanors) or (ii} has
been a party to a civil proceeding of a judicial or administrative body of
competent jurisdiction and as a result of such proceeding was or is subject to a
judgment, decree or final order enjoining future violations of, or prohibiting
or mandating activities subject to, federal or state securities laws or finding
any violation with respect to such laws, other than, in the case of clause (ii),

as described in Exhibit 1 hereto.
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(f) The citizenship of MS is Delaware and the citizenship of
MSIM is the United Kingdom.

Item 4. Purpose of Transaction.

Item 4 of the original Schedule 13D is hereby amended by the
addition of the following:

The Reporting Persons are filing this amendment to disclose,




® .
as described below, that the Reporting Persons have purchased additional shares
of Class A Common Stock.

Item 5. Interest in Securities of the Issuer.

@ The information set forth in Item 5 of the original Schedule
13D is hereby amended and restated to read in its entirety as follows:

{a) For the purposes of Rule 13d-3 promulgated under the
gecurities Exchange Act of 1934, as amended (the "exchange Act")., MS may be
deemed to beneficially own 9,541,436 shares of Class A Common Stock, or
approximately 6.6% of the ocutstanding shares of Class A Common Stock. MS does
not have any voting power over 1,130,159 shares of such Class A Common Stock. MS
is filing solely in its capacity as parent company of, and indirect beneficial
owner of securities held by, its investment management business units.

For the purposes of Rule 13d-3 promulgated under the
Exchange Act, MSIM may be deemed to beneficially own 8,957,570 shares of Class A
@ <Common Stock, or approximately 6.2% of the outstanding shares of Class A Common
Stock. MSIM does not have any voting power over 851,675 shares of such Class A

Common Stock.

The Reporting Persons do not affirm the existence of a
group and are filing this statement jointly pursuant te Rule 13d-1(k) (1)
promulgated under the Exchange Act.

. {b} By virtue of the relationship previously reported under
Item 2 of this statement, MS may be deemed to have shared voting and dispositive
power with respect to the shares of Class A Common Stock owned by MS and MSIM.

® {¢) During the past 60 days MSIM has effected the transactions
in the Class A Common Stock set forth in Schedule C.

{d) By virtue of the relationships described in Item 2 of this
statement, MS may be deemed to have the power to direct the receipt of dividends
declared on the shares of Class A Common stock held by MSIM and the proceeds
from the sale of the shares of Class A Common Stock.

@
(e} Not applicable.
®
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g Item 6. contracts, Arrangements, Understandings or Relationships With
Respect to Securities of the Issuer.
None
@
Item 7. Material to be Filed as Exhibits.

Exhibit 2: Joint Filing Agreement*

+ Filed with original Schedule 13D
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SIGNATURES

After reasonable inquiry and to the best of my knowledge and
belief, I certify that the information set forth in this statement is true,
complete and correct.

pated: July 21, 2006 Morgan Stanley

/s/ Dennine Bullard

By: Dennine Bullard
Title: Authorized Signatory

Morgan Stanley Investment Management
Limited

/s/ Jackie King
By: Jackie King
Title: Authorized Signatory
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SCHEDULE A

EXECUTIVE OFFICERS AND DIRECTORS OF MORGAN STANLEY

The names of the Directors and the names and titles of the Executive
%flcers of Morgan Stanley and their principal occupations are set forth below.
rhe business address of each of the Directors or Executive Officers is that of
avrgan Stanley at 1585 Broadway, New York, New York 10036. Unless otherwise
.ndicated, each occupation set forth opposite an individual's name refers to
forgan Stanley and each individual is a United States citizen.

¥ AT T T Lt

+
{tame, Business Address Present Principal Occupation

i
fﬂoy J. Bostock Chairman of the Partnership for a Drug
H Free America

‘Frskine B. Bowles President of the University of North




*gir Howard J. Davies(l)

*C. Robert Kidder

*John J. Mack

‘ponald T. Nicolaisen

*Charles H. Noski

*Hutham 5. Qlayan

*Charles E. Phillips, Jr.

‘0. Griffith Sexton

‘br. Laura Andrea Tyson

‘Dr. Klaus Zumwinkel (2}

#alid A. Chammah

Jonathan Chenevix-Trench{3)

i0e Cruz

'homas Daula

¢ James P. Gorman

' i{1) Sir Howard Davies is a citizen of the

i) Klaus Zumwinkel is a German citizen

"USIP NO. 650111107

_:mvid Heleniak

roger C. Hochschild

ierker Johansson {4}

. 13} Jonathan Chenevix-Trench is a citizen

13p

Carolina

Director, London School of Economics
and Political Science

Principal, Stonehenge Partners, Inc.

Chairman of the Board and Chief
Executive Officer

Director

Director

President and Chief Executive Officer
of Olayan America Corporation and

Director of the Olayan Group

President and Director of Oracle
Corporation

Adjunct Professor of finance at
Columbia Business School

Dean of the London Business School

Chairman of the Board of Management,
Deutsche Post AG

Head of Investment Banking

Chairman, Morgan Stanley International
Co-President

Chief Risk Officer

President and COO, Global Wealth

Management Group

United Kingdom

of the United Kingdom

Vice Chairman

President and COQ, Discover Financial
Services

Co-Head of Instituticnal Sales and
Trading



Gary G. Lynch Chief Legal Cfficer

Alasdair Morrison (5} Chairman and CEQ, Morgan Stanley Asia
Eileen Murray Head of Global Operations and
Technology

chairman and CEO, Discover Financial
Services

David W. Nelms

Thomas Nides Chief Administrative Officer and

Secretary

Linda Riefler Chief Talent Officer

Robert W. Scully Co-President

Neal A. Shear Co-Head of Institutional Sales and
Trading

David H. Sidwell Executive Vice President and Chief
Financial Officer

Cordell G. Spencer(6) Deputy Head of Investment Banking

Cwen D. Thomas President and C0O0, Investment

. Management

* Director

{4} Jerker Johansscn is a Swedish citizen
{5) Alasdair Morrison is a citizen of the United Kingdom

{6) Cordell Spencer is a Canadian citizen
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SCHEDULE B

EXECUTIVE OFFICERS AND DIRECTORS OF MORGAN STANLEY INVESTMENT MANAGEMENT LIMITED

The names of the Directors and the names and titles of the Executive
Officers of MSIM and their principal occupations are set forth below. The
business address of each of the Directors or Executive Officers is that of MSIM
at 25 Cabot Square, Canary Wharf, London E14 4QA, United Kingdom. Unless




® . .
otherwise indicated, each occupation set forth opposite an individual's nanme
refers to MSIM and each individual is a citizen of the United Kingdom.

Name, Business Address Present Principal Occupation*
@ Michael S. Green Chief Executive Qfficer
Hywel D. George Chief Investment Officer, London Equity Group

J. David Germany Chief Investment Officer, Fixed Income Group

® Peter Wright Co-Head, International Equity Group
Andrew Onslow Head of Operations
**Hester Borrie Head of Sales

@ ~ All of the individuals set forth above are Directors.

+* Hester Borrie is a Dutch citizen.

|
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L
SCHEDULE C
MSIM has effected the following sales of Class A Common Stock during the past 60
days:
L
DATE AMQOUNT PRICE
5/26/2006 94 $24.61
5/26/2006 153 $24.61
5/26/2006 387 $24.61
@® 5/26/2006 2,245 $24.61
5/26/2006 409 $24.61
5/26/2006- 814 $24.61
5/26/2006 1,035 $24.61
5/26/2006 34 $24.61
5/30/2006 269 $24.52
® 5/30/2006 3,059 $24.52
5/31/2006 238 $24.07
5/31/2006 174 $24.07
6/5/2006 226 $24.03
6/5/2006 127 $24.03
6/5/2006 112 $24.03
6/14/2006 1,938 $22.80
@ 6/14/2006 280 $22.80
6/14/2006 79 $22.80
6/14/2006 36 $22.80
6/14/2006 127 $22.80
6/14/2006 62 $22.80
6/14/2006 2,741 $22.80
6/14/2006 309 $22.80




® 6/14/2006 1,326 $22.80

6/14/2006 397 $22.80
6/14/2006 635 $22.80
6/14/2006 204 $22.80
6/14/2006 668 $22.80
6/14/2006 77 $22.80
@ /14/2006 18 $22.80
6/14/2006 7,411 $22.80
6/20/2006 145 - $23.56
6/20/2006 259 $23.53
6/28/2006 2,789 $23.72
6/29/2006 346 $24.35
® 6/30/2006 1,515 $24.50
6/30/2006 624 $24.35
7/3/2006 319 $24.19
7/3/2006 1,861 $24.19
®
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L
7/10/2006 1,627 $24.19
7/12/2006 33,982 $24.35
771272006 39 $24.35
7/16/2006 1,921 $23.92

® MSIM has effected the following purchases of Class A Common Stock during the
past 60 days:

DATE AMOUNT PRICE
@ 5/30/2006 496 $24.64
6/1/2006 31,976 $24.32
6/7/2006 6020 $24.11
6/5/2006 247 $24.10
6/13/2006 300 $23.30
6/14/2006 17,790 $22.80
6/19/2006 6,565 $23.77
® 5/19/2006 35 $23.77
6/21/2006 130, 956 $24.26
6/21/2006 18,244 $24.25
6/22/2006 2,500 $24.31
6/22/2006 7,297 $24.44
6/22/2006 223,037 $24.34
@ ©6/23/2006 290,918 $23.91
6/23/2006 6,961 $24.03
6/26/2006 2,700 $23.88
6/26/2006 142, 654 $23.79
6/27/2006 6,000 $23.79
6/27/2006 7,346 $23.87
6/27/2006 142,654 $23.76
® 6/28/2006 7,400 $23.77
6/28/2006 7,346 $23.71
6/29/2006 30,654 $23.91
6/29/2006 7,346 $23.87
6/29/2006 7,000 $23.90
6/29/2006 1,515 $24.50
7/5/2006 7,346 $24.00




¢ 7/5/2006 3,954 $24.00

7/6/2006 44 . $24.41
7/13/2006 5,755 $23.99
7/13/2006 194, 245 $23.96
7/14/2006 92,570 $23.82
7/15/2006 7,430 $23.82
® 7/17/2006 132,856 $23.50
7/17/2006 10,663 $23.49
®
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®
other than the transactions described above, to the best of the
Reporting Persons' knowledge, none of the executive officers and directors of
the Reporting Persons (listed on attached Schedules A and B) nor any other
Repeorting Persen have effected any transactions in the Class A Common Stock
during the past 60 days.
®
®
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EXHIBIT 1
®
Unless the context otherwise requires, the term "Morgan Stanley” means Morgan
Stanley and its consolidated subsidiaries.
{a) In April 2003, Morgan Stanley & Co. Incorporated {("MS&Co."), along
with nine other financial services firms operating in the U.S., reached
a settlement with the Securities and Exchange Commission ("SEC™), the
® New York State Attorney General's Office, the New York Stock Exchange
["NYSE"}, the National Association of Securities Dealers, Inc.
{"NASD"), and the North American Securities Administrators Association
{on behalf of state securities regulators) to resolve their
investigations relating to alleged research conflicts of interest.
wWithout admitting or denying allegations with respect to violations of
® certain rules of the NYSE and NASD relating to investment research
activities (there were no allegations of fraud or federal securities
law violations made against MS&Co.), Morgan Stanley agreed, among other
things, to (1) pay $25 million as a penalty, (2) pay $25 million as
disgorgement of commissions and other monies. (3) provide $75 million
over five years to make available independent third-party research to
clients and (4) be permanently enjoined from violating certain rules of
@ the NYSE and NASD relating to investment research activities.

(b} In November 2003, Morgan Stanley DW Inc. ("MSDWI") consented,
without admitting or denying the findings, to an entry of an order (the
»order") that resolved the SEC's and NASD's investigations into certain
practices relating teo MSDWI's offer and sale of certain mutual funds
from January 1, 2000 to the date of the Order. Pursuant to the Order,
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MSDWI was ordered to (1) cease and desist from committing any
violations and any future violations of Section 17(a) {2} of the
Securities Act of 1933, as amended, and Rule 10b-10 under the
Securities Exchange Act of 1934, as amended, (2} distribute for the
benefit of certain customers who purchased funds through MSDWI pursuant
to marketing arrangements between MSDWI and certain mutual fund
complexes the amount of $50 million and {3) make certain disclosures
and take certain other actions with respect to proprietary mutual

funds.

{¢}) In November 2004, Morgan Stanley reached a settlement with the SEC
to resolve an informal accounting investigation by executing an offer
of settlement and agreeing to entry of a cease-and-desist order. The
SEC found that Morgan Stanley valued certain impaired aircraft in its
aircraft leasing business in late 2001, late 2002 and early 2003, and
certain bonds in its high-vield bond portfelic in late 2000, in a
manner that did not comply with generally accepted accounting
principles, and thus violated financial reporting, recordkeeping and
internal control provisions of the federal securities laws. The
resolution did not involve any restatement of past financial
statements, any monetary penalty or any allegation of fraud.

(d} In December 2004, MS&Co. and MSDWI reached a settlement with the
NYSE under which Morgan Stanley executed two stipulations of facts and
consent to penalty. The first stipulaticn was with respect to Morgan
Stanley's failure to comply with certain prospectus delivery
requirements, operational deficiencies and other matters, and
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included a fine of $13 million. The second stipulation was with
respect to employee defalcations, and included a fine of $6 million.

(e} In January 2005, the SEC announced a settlement with MS&Co. and
Goldman Sachs & Co. resolving the SEC's investigation relating to
initial public offering ("IPO"} allocation practices. The SEC filed a
settled civil injunction action in the United States District Court for
the District of Columbia against MS&Co. relating to the allocation of
stock to institutional customers in IPOs underwritten during 1999 and
2000. Under the terms of the settlement, Morgan Stanley agreed, without
admitting or denying the aliegations, to the entry of a judgment
enjoining it from viclating Rule 101 of Regulation M and the payment of
a $40 million civil penalty. The court approved the settlement on
February 4, 2005. The complaint alleges that MS&Co. viclated Rule 101
of Regulation M by attempting to induce certain customers who received
allocations of IPOs to place purchase corders for additional shares in

the aftermarket.

{f) In May 2006, MS&Co. reached a settlement with the SEC, NYSE and
NASD relating to its production of email in the research analyst and
IPO investigations from December 2000 through at least July 2005. The
complaint alleges that Morgan Stanley did not timely produce emails in
response to requests in those matters because it did not diligently
search for back-up tapes containing responsive emails until 2005, and
because it over-wrote back-up tapes potentially containing responsive
email until at least December 2002. Without admitting or denying the




SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

SCHEDULE 13D
(RULE 13d-101}

INFORMATION TO BE INCLUDED IN STATEMENTS FILED PURSUANT TO RULE 13d-1¢a)
AND AMENDMENTS THERETC FILED PURSUANT TO RULE 13d-2Z({a)
{AMENDMENT NO. 2)

NEW YORK TIMES CO
{Name of Issuer)

Class A Common Stock
{Title of Class of Securities)

650111107
{CUSIP Number)

Barry Fink, Esqg.
Morgan Stanley
1221 Avenue of the Americas
New York, NY 10020
(212) 762-7975

{Name, address and Telephone Number of Persons Authorized
to Receive Notices and Communications)

October &, 2006
(Date of Event Which Reguires Filing of This Statement)

If the filing person has previously filed a statement on Schedule 13G to report
the acquisition that is the subject of this Schedule 13p, and is filing this
schedule because of Rule 13dfl(e), 13d-1(f) or 13d-1l(g}. check the following

box. [ ]

The information required on this cover page shall not be deemed to be "filed"
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended
{the "Act"}, or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act.
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1 NAMES OF REPORTING PERSONS
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

Morgan Stanley
IRS #36-314-5972




2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (ay [ 1]
{by [X]
3 SEC USE ONLY
. ________________________________________________________________________________
4 SOURCE OF FUNDS
wC
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEM 2(d) or Z(e}[X]
. 6 CITIZENSHIP OR PLACE OF ORGANIZATION
The state of organization is Delaware.
7 SQLE VOTING POWER
9,723,200
NUMBER OF  ——m=mm—mmmmm o m o m oo oo mmeo oo oS mooo oo oSSeooooos
. SHARES 8 SHARED VOTING POWER
BENEFICIALLY 2,450
OWNED BY  ——m=————mm e oo oSS o oSS S STommemmmo oo
EACH 9 SOLE DISPOSITIVE POWER
REPORTING 10,951,809
PERSON WITH  —=—==m—=m == ——m o e oo oo == —moooo—oooomssooooes
10 SHARED DISPOSITIVE POWER
® 2,450
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
10,954,259
12 CHECK BOX IF THE AGGREGATE AMOQUNT IN ROW (11) EXCLUDES CERTAIN SHARES [ 1
. 13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11}
7.62%
14 TYPE OF REPORTING PERSCN
O, HC
@
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®
1 NAMES OF REPORTING PERSONS
T.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)
® Morgan Stanley Investment Management Limited
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP {(ay [ 1
{b) (X]
3 SEC USE ONLY
. ________________________________________________________________________________
4 SQURCE OF FUNDS
WC
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT

TO ITEM 2(d) or 2{e}[ ]




6 CITIZENSHIP OR PLACE OF ORGANIZATION
The country of citizenship is the United Kingdom.

7 SOLE VOTING POWER

9,610,551
NUMBER QF = ==—= o r—mm e m s o e o oSS S oo oSS s
SHARES 8 SHARED VOTING POWER
BENEFICIALLY 352
OWNED BY 3z —=—— = mm—m e e s e e oo SmSm oo Smomm e
EACH 9 SOLE DISPOSITIVE POWER
REPORTING 10,830,150

PERSON WITH == —mmmmmmmmm e oo o o o oo oo oo oo
10 SHARED DISPOSITIVE POWER

352

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
10,830,502

7.53%
14 TYPE OF REPORTING PERSON
Ia, CO, HC
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Item 1. Security and Issuer.

This is the second amendment to the original Schedule 13D, which was
filed on April 18, 2006.

This statement relates to the Class A common stock, $0.10 par value
(the "Class A Common Stock"}, ¢f The New York Times Company, a New York
corporation (the "Issuer”). The principal executive offices of the Issuer are
located at 229 W. 43rd St., New York, New York 10036.

Ttem 5. Interest in Securities of the Issuer.

The information set forth in Item 5 of the original Schedule 13D is
hereby amended and restated to read in its entirety as follows:

{a) For the purposes of Rule 134-3 promulgated under the Securities
Exchange Act of 1934, as amended (the "Exchange AcCt”), MS may be deemed to
beneficially own 10,954,259 shares of Class A Common Stock, or approximately
7.6% of the outstanding shares of Class A Common Stock. MS does not have any
voting power over 1,228,609 shares of such Class A Common Stock. MS is filing
solely in its capacity as parent company of, and indirect beneficial owner of
securities held by, its investment management business units.

For the purposes of Rule 13d-3 promulgated under the Exchange Act, MSIM
may be deemed to beneficially own 10,821,555 shares of Class A Common Stock, or
approximately 7.53% of the outstanding shares of Class A Common Stock. MSIM does
not have any voting power over 1,219,539 shares of such Class A Common Stock.

The Reporting Persons do not affirm the existence of a group and are
filing this statement jointly pursuant to Rule 13d-1(k) {1) promulgated under the

Exchange Act.




{b} By virtue of the relationship previously reported under Item 2 of
this statement, MS may be deemed to have shared voting and dispositive power
with respect to the shares of Class A Common Stock owned by MS and MSIM.

{c) During the past 60 days MSIM has effected the transactions in the
Class A Common Stock set forth in Schedule C.

(d) By virtue of the relationships described in Item 2 of this
statement, MS may be deemed to have the power to direct the receipt of dividends
declared on the shares of Class A Common stock held by MSIM and the proceeds
from the sale of the shares of Class A Common Stock.

(e} Not applicable.
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Ttem §. Contracts, Arrangements, Understandings or Relationships With Respect
to Securities of the Issuer.

None.

Ttem 7. Material to be Filed as Exhibits.
Exhibir 2: Joint Filing Agreement™

* piled with original Schedule 13D
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SIGNATURES

After reasonable inquiry and to the best of my knowledge and belief, I
certify that the information set forth in this statement is true, complete and

correct.

Dated: October 12, 2006 Morgan Stanley

/s/ Dennine Bullard

By: Dennine Bullard
Title: Authorized Signatory

Morgan Stanley Investment Management Limited

/s/ Hywel George
By: Hywel George
Title:; Authorized Signatory
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SCHEDULE A

EXECUTIVE OFFICERS AND DIRECTORS OF MORGAN STANLEY

The names of the Directors and the names and titles of the Executive
officers of Morgan Stanley and their principal occupations are set forth below.
The business address of each of the Directors or Executive Officers is that of
Morgan Stanley at 1585 Broadway, New York, New york 100326. Unless otherwise
indicated, each occupation set forth opposite an individual's name refers to
Morgan Stanley and each individual is a United States citizen.

Name, Business Address

*Roy J. Bostock

*Erskine B. Bowles

*Sir Howard J. Davies(l)

*C. Robert Kidder
*John J. Mack

*ponald T. Nicolaisen
*Charles H. Noski

*Hutham S. Olayan

*Charles E. Phillips, Jr.

*Q, Griffith Sexton

*Dr. Laura Andrea Tyson

*Dr. Klaus Zumwinkel (2)

Walid A. Chammah

Jonathan Chenevix-Trench(3}

Zoe Cruz

Thomas Daula

James P. Gorman

Present Principal Occupation

Chairman of the Partnership for a Drug Free
America

President of the University of North Carolina

Director, London School of Economics and
Political Science

Principal, Stonehenge Partners, Inc.

Chairman of the Board and Chief Executive Officer
Director

Director

President and Chief Executive 0Officer of Olayan
america Corporation and Director of the

Olavyan Group

President and Director of Qracle Corporation

Adjunct Professor of finance at Columbia Business
School

Dean of the London Business School

Chairman of the Board of Management, Deutsche
Post AG

Head of Investment Banking

Chairman, Morgan Stanley International
Co-President

Chief Risk Qfficer

President and CO0, Global Wealth Management Group



{3} Jonathan Chenevix-Trench is a citizen of the United Kingdom

® ere v, ssotinior 30 PAGE 8 OF 11 PAGES
David Heleniak Vice Chairman

PY Roger C. Hochschild President and C00, Discover Financial Services
Jerker Johansson{4) Co-Head of Institutional Sales and Trading
Gary G. Lynch Chief Legal Officer
Alasdair Morrison{5} Chairman, Morgan Stanley Asia

¢ Eileen Murray Head of Global Operations and Technology
David W. Nelms Chairman and CEO, Discover Financial Services
Thomas Nides Chief Administrative Officer and Secretary

@® Linda Riefler Chief Talent Officer
Robért W. Scully Co-President
Neal A. Shear Co-Head of. Institutional Sales and Trading

PY David H. Sidwell Executive Vice President and Chief Financial

Officer

Cordell G. Spencer(é) Deputy Head of Investment Banking
Owen D. Thomas President and CO0, Investment Management

®
* Director

®

(4) Jerker Johansson is a Swedish citizen
(5] Alasdair Morrison is a citizen of the United Kingdom

® {(6) Cordell Spencer is a Canadian citizen

@ ————————-mm-——mmm——m=--=== Smommmmmoommommomemeee
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SCHEDULE C




MSIM has effected the following sales of Class A Common Stock during the past 60

days:

DATE
8/7/06
8/7/06
8/8/06
8/9/06
8/9/06
8/16/06
8/25/06
8/30/06
8/30/06

9/1/06

9/5/06

9/6/06
5/13/06
9/15/06
9/15/06
9/19/06
9/20/06
9/21/06
9/29/06
5/29/06
10/3/06
10/5/06
10/5/06
10/6/06

CUSIP NO. 650111107

15,400
28

420
508
2,337
705
4,065
6,133
16,821
16,821
88,939
209
100
394
1,107
38,439
50

178
203
148

6
4,832

13D

$22.83
$22.53
$22.50
$22.45
$22.73

MSIM has effected the following purchases of Class A Common Stock during the

past 60 days:

DATE
08/09/06
08/059/06
08/09/06
08/11/06
08/11/06
08/16/06
08/16/06
08/16/06
08/16/06
08/16/06
08/16/06
08/16/06
08/21/06
08/21/06
08/23/06
08/23/06
08/30/06
08/30/06
08/31/06
08/31/06
08/31/06
08/31/06

336
23,435
5,997
1,196
508
89,633
1,796
19,084
3,835
11,380
13,127
21,326
31,321
44,717
6,405
38,698
200
6,773
120
4,170
8,276




® (s8/31/06 78,501 $22.84

08/31/06 25 $22.84
08/31/06 6,540 $22.84
08/31/06 67 $22.84
08/31/06 100 $22.91
09/01/06 239 $22.65
® 09/01/06 180 $22.65
09/11/06 24,319 $22.14
09/11/06 16,905 $22.14
09/12/06 412 $21.93
09/13/06 947 $23.37
09/15/06 88,620 $22.99
09/18/06 874 $23.11
@ 09/18/06 8,313 $23.11
09/19/06 141,801 $22.83
09/07/06 19 $22.36
09/15/06 16 $22.94
09/18/06 ' 6 $23.06
09/22/06 51,148 $22.10
® 09/22/06 18,211 $22.10
09/26/06 16 $22.44
09/26/06 700 $22.35
09/26/06 12,781 $22.34
09/28/06 151 $22.67
09/28/06 157 $22.67
@
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09/28/06 294 $22.67
® 10/03/06 10,333 $22.58
10/03/06 52 $22.45
10/05/06 5,247 $22.58
10/05/06 51,557 $22.80
10/05/06 21,331 $22.80
® Other than the transactions described above, to the best of the

Reporting Persons' knowledge, none of the executive cofficers and directors of
the Reporting Persons (listed on attached Schedules A and B) nor any other
Reporting Person have effected any transactions in the Class A Common Stock

during the past 60 days.




THE NEW YORK TIMES COMPANY

Certificate of Incorporation

As Amended and Restated on
September 29, 1993;
and As Amended on
June 19, 1998




CERTIFICATE OF INCORPORATION
of
THE NEW YORK TIMES COMPANY*

FIRST

The name of the proposed corporation is The New York Times Company.
SECOND

The objects for which it is to be formed are as follows:

1. The business of printing, publishing and selling newspapers, books, pamphlets and other publica-
tions, gathering, transmitting and supplying news reports, general job printing, and any and all other
business incidental to the foregoing or any of them or thereunto pertaining or proper in connection
therewith.

2. To purchase, take on lease or in exchange, hire or otherwise acquire any real or personal property,
rights or privileges suitable or convenient for any purpose of its business, and to erect and construct, make,
improve or aid or subscribe towards the construction, erection, making and improvement of any building
institution, machinery or other appliance insofar as the same may be appurtenant to or useful for the
conduct of the business above specified, but only to the extent to which the Corporation may be authorized
under the laws of the State of New York or of the United States.

3. To acquire and carry on all or any part of the business or property of any corporation engaged in a
business similar to that authorized to be conducted by this Corporation, and to undertake in conjunction
therewith any liabilities of any person, firm, association or corporation possessed of property suitable for
any of the purposes of this Corporation, or for carrying on any business which this Corporation is
authorized to conduct, and as the consideration for the same to pay cash or to issue shares, stock or
obligations of this Corporation.

4. To purchase, subscribe for or otherwise acquire, hold and dispose of the shares, stock or obligations
of any corporation organized under the laws of this state or any other state, or of any territory of the
United States or of any foreign country, except moneyed corporations, insofar as the same may be useful
for the conduct of the business of this Corporation and incidental to or proper in connection therewith,
and to issue in exchange therefor its stock, bonds or other obligations.

5. To borrow or raise money for any of the aforementioned purposes of this Corporation, and to
secure the same and the interest thereon accruing, or for any purpose, to mortgage or charge the
undertaking, or all or any part of the property, present or after acquired, subject to the limitations herein
expressed, and to create, issue, make, draw, accept and negotiate debentures or debenture stock, mortgage
bonds, promissory notes or other obligations or negotiable instruments.

6. To guarantee the payment of dividends or interest on any shares, stocks or debentures or other
securities issued by, or any other contract or obligation of any corporation whenever proper or necessary
for the business of this Corporation, provided the required authority be first obtained for that purpose.

7. To do any and all such other things as are incidental or conducive to the attainment of the above-
mentioned objects.

THIRD

The Capital Stock is to consist of 301,049,602 shares, of which 200,000 shares of the par value of One
Dollar ($1) each shail be Serial Preferred Stock, 300,000,000 shares of the par value of Ten Cents (10¢)
each shall be Class A Common Stock and 849,602 shares of the par value of Ten Cents (10¢) each shall be
Class B Common Stock.

*  Restated to reflect amendments effective June 19, 1998.




FOURTH

The designations, preferences, privileges and voting powers of the shares of each class and the
restrictions or qualifications thereof are as follows:

(I} (a) Subject to applicable provisions of law and to the provisions of this Certificate of kncorpora-
tion, authority is hereby expressly granted to and vested in the Board of Directors, to the extent permitted
by and upon compliance with the provisions set forth in the law of the State of New York, to issue the
Serial Preferred Stock from time to time in one or more series, each series to have such relative rights, -
preferences, limitations or restrictions, and bear such designations, as shall be determined and stated prior
to the issuance of any shares of any such series in and by a resolution or resolutions of the Board of
Directors authorizing the issuance of such series, including without limitation:

(1) The number of shares to constitute such series and the distinctive designation thereof;

(2) The dividend rate or rates to which the shares of such series shall be entitled and whether
dividends shall be cumulative and, if so, the date from which dividends shall accumulate, and the
quarterly dates on which dividends, if declared, shall be payable;

(3) Whether the shares of such series shall be redeemable, the limitations and restrictions in
respect of such redemptions, the manner of selecting shares of such series for redemption if less than
all shares are to be redeemed, and the amount per share, including the premium, if any, which the
holders of shares of such series shall be entitled to receive upon the redemption thereof, which
amount may vary at different redemption dates and may be different in respect of shares redeemed
through the operation of any retirement or sinking fund and in respect of shares otherwise redeemed;

{4) Whether the holders of shares of such series shall be entitled to receive, in the event of the
liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, an
amount equal to the dividends accumulated and unpaid thereon, whether or not earned or declared,
but without interest;

(5) Whether the shares of such series shall be subject to the operation of a purchase, retirement
or sinking fund and, if so, whether such fund shall be cumulative or noncumulative, the extent to and
the manner in which such fund shall be applied to the purchase or redemption of the shares of such
series for retirement or to other corporate purposes, and the terms and provisions in respect of the
operation thereof;

(6) Whether the shares of such serics shall be convertible into, or exchangeable for, shares of

stock of any other class or series thereof or of any other series of the same class, and if so convertible
or exchangeable, the price or prices or the rate or rates of conversion or exchange and the method, if

any, of adjusting the same;

(7) The voting powers, if any, of the shares of such series in addition to the voting powers
provided by law;

(8) Any other rights, preferences, limitations or restrictions not inconsistent with law or the
provisions of this Certificate of Incorporation.

{b) All shares of any one series of Serial Preferred Stock shall be identical with each other in all
respects, except that in respect of any series entitled to curnulative dividends, shares of such series issued at
different times may differ as to the dates from which such dividends shall be cumulative.

(c) The shares of Serial Preferred Stock shall be issued for a consideration of at least One Hundred
Dollars ($100) per share, and the stated capital allocable to each such issued share shall be at least One
Hundred Dollars ($100).




(II) The holders of the Class A Common Stock shall be entitled to one vote for each share thereof
held by them in the election of 30% of the Board of Directors proposed to be elected at any meeting of
stockholders held for that purpose (or the nearest larger whole number if such percentage is not a whole
number) voting separately and as a class; and the holders of the Class B Common Stock shall be entitled to
one vote for each share held by them in the election of the balance of the Board of Directors proposed to
be elected at any such meeting, voting separately and as a class. Nothing herein shall be deemed to limit
the authority of the Board of Directors with respect to the voting powers of any series of Serial Preferred
Stock which may be issued pursuant to paragraph (I) of this Article FOURTH.

(III) The holders of the Class A Common Stock, the holders of the Class B Common Stock, and (to
the extent determined by the Board of Directors in determining the rights of any series of Serial Preferred
Stock issued pursuant to paragraph I hereof) the holders of shares of any series of Serial Preferred Stock
shall be entitled to one vote per share, voting together and not as separate classes, upon:

(1) The matters specifically set forth in paragraph V of this Article FOURTH;

(2) Any proposal submitted to a vote of shareholders in connection with the ratification of the
selection of independent certified public accountants to serve as auditors of the Company.

(IV) Except as provided in paragraphs I, II and III of this Article FOURTH and as otherwise
required by the laws of the State of New York, the entire voting power shall be vested solely and exclusively
in the holders of the shares of Class B Common Stock, the holders of Class B Common Stock to be entitled
to 1 vote for each 1 share thereof held upon all matters requiring a vote of stockholders of the Corporation
and the holders of the Class A Common Stock shall have no voting power, and shall not have the right to
participate in any meeting of stockholders or to have notice thereof.

(V) Authorization by a majority of the votes cast at a meeting of shareholders by the holders of shares
entitled to vote thereon shall be required for any one or more of the following actions, unless the
Corporation shall, prior to any such action, receive in writing the consent of any stock exchange upon
which any stock of the Corporation may be listed to such action without authorization of stockholders, or
unless at the time of such action no shares of stock of the Corporation are listed upon any stock exchange:

(1) Reservation of any shares of capital stock of the Corporation for options granted or to be
granted to officers, directors or employees of the Corporation:

(2) The acquisition of the stock or assets of any other company in the following circumstances:

(a) If any officer, director or holder of 10% or more of any class of shares of voting
securities of the Corporation has an interest, directly or indirectly, in the company or assets to be
acquired or in the consideration to be paid in the transaction;

(b) If the transaction involves the issuance of Class A Common Stock or Class B Common
Stock or securities convertible into either, or any combination of the three, and if the aggregate
number of shares of Common Stock so to be issued together with the Common Stock which could
be issued upon conversion of such securities approximates (in the reasonable judgment of the
Board of Directors) 20% of the aggregate pumber of shares of Class A Common Stock and Class
B Common Stock outstanding immediately prior to such transaction; or )

(c) If the transaction involves issuance of Class A Common Stock or Class B Common Stock
and any additional consideration, and if the value of the aggregate consideration so to be issued
(including the value of any Common Stock which may be issuable in the future in accordance
with the terms of the transaction) has in the reasonable judgment of the Board of Directors a
combined fair value of approximately 20% or more of the aggregate market value of shares of
Class A Common Stock and Class B Common Stock outstanding immediately prior to such
transaction.




(VI) Except for the holders of Class B Common Stock, no holder of any share of any class of stock of
the Corporation shall have any precmptive or other rights to subscribe for or purchase any shares of any
class or any notes, debentures, bonds or any other securities of the Corporation, whether now or hereafter
authorized and whether or not convertible into, or evidencing or carrying options, warrants or rights to
purchase shares of any class or any notes, debentures, bonds or any other securities now or hereafter
authorized, and whether the same shall be issued for cash, services or property, or by way of dividend or
otherwise.

(VII) Whenever any shares of Class A Common Stock or Class B Common Stock of the Corporation
shall have been redeemed, purchased or otherwise reacquired, the Board of Directors shall be authorized
either to eliminate such shares from the authorized number of shares of the Corporation or to restore such
shares to the status of authorized but unissued shares.

(VIII) (1) Each share of Class B Common Stock may at any time be converted, at the option of the
holder thereof, into one fully paid and non-assessable (except to the extent provided in Section 630 of the
Business Corporation Law) share of Class A Common Stock. Such right shall be exercised by the surrender
of the certificate representing such share of Class B Common Stock to be converted at the office of the
transfer agent of the Corporation (the “Transfer Agent”) during normal business hours accompanied by a
written notice of the election by the holder thereof to convert and (if so required by the Corporation or the
Transfer Agent) an instrument of transfer, in form satisfactory to the Corporation and to the Transfer
Agent, duly executed by such holder or his duly authorized attorney, and funds in the amount of any
applicable transfer tax (unless provision satisfactory to the Corporation is otherwise made therefor), if
required pursuant to subparagraph (3) below.

(2) As promptly as practicable after the surrender for conversion of a certificate representing shares
of Class B Common Stock in the manner provided in subparagraph (1) above and the payment in cash of
any amount required by the provisions of subparagraphs (1) and (3), the Corporation will deliver or cause
to be delivered at the office of the Transfer Agent to or upon the written order of the holder of such
certificate, a certificate or certificates representing the number of fully paid and non-assessable (except to
the extent provided in Section 630 of the Business Corporation Law) shares of Class A Common Stock
issuable upon such conversion, issued in such name or names as such holder may direct. Such conversion
shall be deemed to have been made immediately prior to the close of business on the date of the surrender
of the certificate representing shares of Class B Common Stock, and all rights of the holder of such shares
of Class B Common Stock as such holder shall cease at such time and the person or persons in whose name
or names the certificate or certificates representing the shares of Class A Common Stock are to be issued
shall be treated for all purposes as having become the record holder or holders of such shares of Class A
Common Stock at such time; provided, however, that any such surrender and payment on any date when
the stock transfer books of the Corporation shall be closed shall constitute the person or persons in whose
name or names the certificate or certificates representing shares of Class A Common Stock are to be
issued as the record holder or holders thereof for all purposes immediately prior to the close of business on
the next succeeding day on which such stock transfer books are open.

(3) The issuance of certificates for shares of Class A Commeon Stock upon conversion of shares of
Class B Common Stock shall be made without charge for any stamp or other similar tax in respect of such
issuance. However, if any such certificate is to be issued in a name other than that of the holder of the
share or shares of Class B Common Stock converted, the person or persons requesting the issuance thereof
shall pay to the Corporation the amount of any tax which may be payable in respect of any transfer
involved in such issuance, or shall establish to the satisfaction of the Corporation that suck tax has been
paid.

(4) When shares of Class B Common Stock have been converted, they shall be cancelled and not
reissued.




FIFTH

The amount with which said Corporation shall commence business is the sum of Seven Hundred
Dollars ($700).

SIXTH

The Secretary of State is designated as agent for the service of process.

The principal office of the Corporation shall be located in the City of New York, County of New York
and State of New York, and the address to which the Secretary of State shall mail a copy of process in any
action or proceeding against the Corporation which may be served on him is 229 West 43d Street, New

York, N.Y.
SEVENTH
The duration of the Corporation shall be perpetual.
EIGHTH

The number of directors of the Corporation shall be not less than three nor more than eighteen, each
of whom shall hold at least one share of Capital Stock.

NINTH

No director of the Corporation shall be personally liable to the Corporation or its stockholders for
damages for any breach of duty as a director; provided that this Article NINTH shall neither climninate nor
limit liability: (a) if a judgment or other final adjudication adverse to such director establishes that his or
her acts or omissions were in bad faith or involved intentional misconduct or a knowing violation of law or
that he or she personally gained in fact a financial profit or other advantage to which he or she was not
legally entitled or that his or her acts violated Section 719 of the Business Corporation Law; or (b) for any
act or omission prior to the effectiveness of this Article NINTH. Any repeal of or modification to the
provisions of this Article NINTH shall not adversely affect any right or protection of a director of the
Corporation existing pursuant to this Article NINTH immediately prior to such repeal or modification.
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UNITED STATES .

' SECURITIES AND EXCHANGE COMMISSIO
WASHINGTON, 0.C. 20549

DIVISION OF
GORPORATION FINANCE
January 3, 2003

‘Rhonda L. Brauer : : o .
Secretary & Senior Counsel : : . (\‘6&4_
The New York Times Company . A , ! -
229 West 43" Street B Boction - -
New York, NY 10036 - Copwe JFATE

R U] N N //AVAY S W

. - Avolabiiy " 5' ' an)

RE: The New York Times Company
Incoming letter dated December 13,2002

Dear Ms. Brauer:

This is in response to your letter dated December 13, 2002 concerning the
shareholder proposal submitted to the New York Times Company by Ralph Jaffe. 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.
.~ Sincerely, .
B R
Martin P. Dunn
‘Deputy Director
Enclosures

cc:  Mr. Ralph Jaffe
7618 Carla Road
Baltimore, MD 21208
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®
January 3, 2003
PY Response of the Office of Chief Counsel
Division of Corporation Finance
Re: The New York Times Company :
Incoming letter dated December 13, 2002
® " The proposal relates to protection of the rights of minority shareholders and

establishment of an independent auditor to review the annual financial reports of the
company. .

There appears to be some basis for your view that the New York Times may
Py ~exclude the proposal under rule 14a-8(b). You represent that holders of the New York

‘ : Times’ Class A stock are entitled to vote only on certain matters which do not include the
" subject of this proposal. Rule 14a-8(b) requires that in order to be eligible to have a
proposal included, a shareholder must hold “at least $2,000 in market value, or 1%, of the
company's securities entitled to be voted on the proposal.” Accordingly, we will not
: recommend enforcement action to the Commission if the New York Times omits the
@ : _ proposal from its proxy materials in reliance on rule 14a-8(b).

Sinct:re‘léE
%4

nnifer Bowes

o ' ' o | Attorney-Advisor




~onthe [Proposal] at the meeting...” as is required by the SEC’s Rule 14a-8(b)(1).

" RECEIVED
M0 OEC .13 pMi2: 01 | Cl”omll)lgg;
Ceinz of CHIEF COUNSEL N
O G S 1O FINANCE

Rhonda L. Brauer
Secretary & Senior Counsel

December 13, 2002 |
' : 229 Wast 43rd Strest

New York, NY 10036

tel 212.556-7127
fax 212.556-4634

Securities and Exchange Commission - . brauer@nytimes.com
Office of the Chief Counsel : : C '
Division of Corporate Finance

Judiciary Plaza Building

450 Fifth Street, N.W.

" Washington, D.C. 20549

Re: The New York Times Company File No. 1-5837

Ladies and Gentlemen:

“The New York Times Company (the “Company”) has received a letter from Mr, Ralph

Jaffe (the “Proponent”) requesting that a proposal (the “Proposal”) be included in the _
Company's proxy soliciting material for its 2003 Annuat Meeting of Stockholderstobe -
held on April 15, 2003. A copy of the Proponent’s letter, which includes the Proposal, is

attached as Exhibit A,

The Company believes that the Proposal may be omitted from the proxy soliciting
matedal for its next annual meeting because, among other reasons, the Proponent, as a
holder of Class A Common Stock, is not the owner of “...securities entitled to be voted

The Company has two classes of voting stock outstanding: Class A and Class B Common
Stock. Since the Class A Common Stock is the class that is publicly traded, it is
presumably the class of stock held by the Proponent. Class A Common Stock has limited
voting rights, which, in summmary, entitle the holders of Class A Common Stock (the
“Class A Stockholders”) to vote for the election of 30% of the Company’s board of
directors, and on the ratification of the selection of the Company's independent certified -

.public accountants, certain acquisitions, and reservations of the Company’s stock for

options to be granted to officers, directors and employees.

Except as outlined above, and except as otherwise provided by the laws of the State of
New York, the Company's Certificate of Incorporation, a copy of which is attached
hereto as Exhibit B, provides that: :

“...the entire voting power shall be vested solely and exclusively in the holders of the
shares of Class B Common Stock...and the holders...of the Class A Common Stock shall

3030




have no voting power, and shall not have the right to participate in any méeting of the
stockholders or to have notice thereof.” (See Paragraph (XI) of Article Fourth of the
. Company’s Certificate of Incorporation.)

As a result of these limited voting rights of the Class A Stockholders, which are set forth

' in detail in Article Fourth, Paragraphs (IX) to (XII), of the Company’s Certificate of
Incorporation, the Class A Stockholders, including the Proponent, would not be entitled '
to vote upon the Proposal in the event it were submitted to the vote of the stockholders of
the Company. Thus, the Proposal may properly be omitted from the proxy material

- pursuant to Rule 14a-8(b)(1).

Class A Stockholders of the Company have on prior occasions sought to introduce

- proposals for consideration at annual meetings of the Company respecting matters on
which they were not entitled to vote. In each instance, the staff has agreed with the
Company that such proposals could properly be omitted from the proxy statement since

‘ the proponents of such proposals, as Class A Stockholders, were unable to satisfy the
requirement of Rule 14a-8 that they be entitled to vote at the Company’s annual meeting
on the proposals they intended to present for action. (See SEC letters to The New York
Times Company available December 21, 1998, December 19, 1997, February 24, 1997,
December 28, 1994, December 22, 1993, January 17, 1992, January 22, 1991, January 4,
1991, January 16, 1981, December 22, 1980, January 4, 1979, November 9, 1978, March
25, 1975, and April 1, 1974, attached hereto as Exhibit C.) :

" For the foregoing reasons, the Company believes that the Proposal may properly be

omitted from its 2003 proxy material, and intends to do so. The Company reserves the
" right, should it be necessary, to present additional reasons for omitting the Proposal.

A copy of this letter, together with the enclosures, is being mailed to the proponent.

" Very truly yours,

< I%M . .jgfu)\.&k_/
Rhonda L. Brauer

cc: Mr. Ralph Jaffe




- EXHIBIT A

Ralph Jaffe 7618 Carla Road . Beltimore, MD 21208 410.602,7890
Tuly 25, 2002

Asthur Sulzberger,Jr.
Chairman of the Board
New York Times
: 220 West 43rd Swreet
® | : New York, New York 10036
|

" Dear Mr. Sulzberger, Jr.,

® ' | am requestmg that the following proposals in the form of a proxy, be submitted to the
' stockholders of the New York Times Company for their valc with the results tabulated by the
time of the next approprlate stockholders’ meeting.

Propasa! 1 - -The creation of & new depamncnt for the sole purpose of protectmg the righta of
mlnonty shareholders. - .

Proposal 2- The establishmemt of an indcpendem auditor/ombudaman to rev:nw the accuracy
' of Lhe annual financial reports of the New York Times.

I have been a stockholder in New York Tlmes for more than seven years. My interaction with

® ' officials of this company have convinced me that these recommendations are sorely needed in
order to protect the nghts and investments of minority stockholders.

it 0,
Should | not receive a positive response to my request wmwmpdmﬁv&&n-daﬁ [ will proceed 10
file & formal complalnt with the Securkties and Exchange Commlission.

® Smcercly.

R.alph Jaffe

ce: Harvey Pitt, Chairman of Securities & Exchange Commission
Senator Paul Sarbanes, Chairman Senate Banking Committes
Congressman Benjamin Cardln
Rhonda Brauer, Assistant Secretary & Senlor Counsel, New Yurk Times
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON. DC. 20549

DIVISION OF
CORPORATION FINANCE

December 21, 1998

B

Laura J. Corwin z :

Vice President and Corporate Secretary \4A- A

The New York Times Company ¢

229 West 43 Street WEWAY A%

New York, New York 10036

Re: The New York Times Company
Incoming letter dated December 14, 1998

Dear Ms. Corwin:

This is in response to your letter dated December 14, 1998 concerning the shareholder
proposal submitted by The Newspaper Guild-CWA to the New York Times. OQur 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.

Sincerely,

Catherine T. Dixon
Chief Counsel

Enclosures

cc: Linda Foley, President
The Newspaper Guild - CWA
501 Third Street, NW, 2nd Floor
Washington, D.C. 20001-2797




December 21, 1998

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  The New York Times Company
Incoming letter dated December 14, 1998

The proposal relates to the New York Times adopting the “Monterey Principles”.

There appears to be some basis for your view that the New York Times may exclude the
proposal under rule 14a-8(f). You represent that holders of the New York Times’ Class A stock
are entitled to vote only on certain matters which do not include the subject of this proposal. Rule
142-8(b}) requires that in order to be eligible to have a proposal included, a shareholder must hold,
“at least $2,000 in market value, or 1%,of the company’s securities entitled to be voted on the
proposal...” Accordingly, we will not recommend enforcement action to the Commission if the
New York Times omits the proposal from its proxy materials in reliance on rules 14a-8(b) and
14a-8(f).

Sincerely,
:i.“- A {'\,l_, L,._,\(f, ‘f!;’ J(', 1 7_@.1 (/,",-/
AR 15 U

Carolyn Sherman
Special Counsel




Securities Exchange Act of 1934
Section 14: Rule 14a-8

@ THE NEW YORK TIMES COMPANY

229 WEST 43 STREET
NEW YORK, N.Y. 10036 .

LAURA J CORWIN 217850.0395
VICE PRESICENT
i AND December 14, 1998 TILECORER MuMBES
. SORPOAATE SZCRETARY 112 5552674

Securities and Exchange Commission
Ottice of the Chief Counsel e
Division of Corporation Finance o
@ Judiciary Piaza Building -
430 Fifth Street, N.W.
Washington. DC 20549

L

ilos it

Re: The New York Times Company
Eile No. 1-5837

Ladies and Gentlemen:

The New York Times Company (the “Company ™) has received a letter from The
Newspaper Guild-CWA (the “Propenent”), requesting that a proposal (the “Proposal™) be
@ included in the Company’s proxy soliciting material for its 1999 Annual Meeting of
Shareholders to be held on or about April 15, 1999. A copy of the Proponent’s letter and the
Proposal is attached as Exhibit A.

The Proponent states in its letter that it is the beneficial owner of 116 shares of
Class A Common Stock of the Company, and has been for a period of over one year.

The Company believes the Proposal may be omitted from the proxy soliciting
material for its next annual meeting because, among other reasons. the Proponent, as a holder of
Class A Common Stock of the Company, is not the owner of “securities entitled to be voted on
the proposal at the meeting . . . as is required by the Securities and Exchange Commission's

@ Rule 14a-8(b)}(2) (Question 2).

The Company has two classes of voting stock outstanding: Class A and Class B
Common Stock. The shares held by the Proponent are Class A Common Stock. The Class A
Common Stock has limited voting rights. which, in summary, entitle Class A Stockholders to
vote for the election of 30% of the Company’s board of directors, ratification of the selection of
the Company's independent certified public accountants. certain acquisitions and the reservation
of stock for uptions to be granted to officers. directors or employees.

A28/ 18760, 1




Securities and Exchange Commission
December 14, 1998
Page 2

Except as outlined above. and except as otherwise provided by the laws of the
State of New York. the Company's Certificate of [ncorporation, a copy of which is attached
hereto as Exhibit B. provides that:

*. . . the entire voting power shall be vested solely and exclusively in the
holders of the shares of Class B Common Stock . . . and the holders of the
Class A Common Stock shall have no voting power, and shall not have the
right to participate in any meeting of stockholders or to have notice
thereot.”

(See Paragraph (1V) of Article Fourth of the Company's Certificate of Incorporation.)

As a result of these limited voting rights of the Class A Common Stock. which are
set forth in detail in Article Fourth. Paragraphs (1) to (V), of the Company's Certificate of
Incorporation. the holders of Class A Common Stock, including the Proponent, would not be
entitled to vote upon the Proposal in the event it were submitted to the vote of the stockholders of
the Company. Thus, the Proposal may properly be omitted from the proxy material pursuant to
Rule 14a-8(b)(2).

Class A Stockholders of the Company have on prior occasions sought to introduce
proposals for consideration at an annual meeting of the Company respecting matters on which
they were not entitled to vote. In each instance. the Division of Corporation Finance has agreed
with the Company that such proposals could properly be omitted from the proxy statement since
such proponents, as holders of the Class A Common Stock, were unable to satisty the
requirement of Rule 14a-8 that they be entitied to vote at the Company’s meeting on the
proposals they intended to present for action. (Sce the letters to [he New York Times Company,
available December 19, 1997, December 19, 1997. February 24. 1997. December 28. 1994.
December 22. 1993, January 17, 1992, January 22. 1991 January 4, 1991, January 16, 1981,
December 22. 1980, January 4, 1979, November 9, 1978. March 25. 1975 and April 1, 1974,
attached hereto as Exhibit C.)

Based on the foregoing. the management of the Company believes that the
Proposal submitted by the Proponent may be properly omitted from its 1999 proxy material on
the same grounds referred to in the above correspondence and intends to omit the same from its
1999 proxy material. The Company reserves the right. should it be necessary, to present
additional reasons for omitting the Proposal.

N6 28050 |




Securities and Exchange Commission
December 14, 1998
Page 3

In accordance with Release No. 33-6269 (December 3. 1980). seven additional
copies of this letter are enclosed. If vou have any questions with respect to the foregoing. please
call me at (212) 336-3993.

A copy of this letter, together with the enclosures. is being mailed to the

Proponent.
Very truly vours.
L a,buxq Ca
Laura J. Corwin
Enclosures

cc: The Newspaper Guild-CWA
Linda Foley, President

W08 J32ED L
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November 3, 998

Ms. Laura | Corwiz

Vice President and Corporate Secretary
New York Times Co.

229 Wast 4370 Street

New York, NY 10036

Re: Submission of Shareholder Proposal
Dear Ms. Corwir:

On behalf of The Newspaper Guild - CWA (*Guild™), | hereby submit the
enclosed Shareholder Proposal ("Propesal”) for inclusion in the New York
Tirses Co. {“Company™ proxy stztement to be circulated to Company
shareholders in con'unction with the next annual meeting of shareholders
in 1999. The Proposal is submitted under Rule 14(a)-8 of the LS.

Securities and Exchange Commission’s proxy regulations.

The Gui'd is the benreficial owner o7 116 shares of New York Times Class
A stoek, with a 'ota] market value in excess of $2.000. held continuously
for more than a year prior 12 this date of suomission. Verification of steck
ownership is attached.

The Guild intends to continue w own Comeany stock through the cate af
the Company's 1999 anrual meeting. Tither the undersigned ora
designated representative will present the Proposal for corsidaration at the
annual mesting of shareholders.

Sincerely,
L
el Y_/;" .
d1 ’;}(.‘ -t i—'f-.“( e
Licda Folev i

Prasidant
Zn:losure

LKF/mf

LTl
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Shareholder Proposal

Resolved, the shareholders request that the Beard of Directors adopr the following “Monterey Principles™
as part of the Company’s 2xecutive compensztion palicies in orcer (o demonstrate the Board's
commimen: 19 2cntinuous imoreverment in the standards of the newspaper indusiry. direct the
Comgpensation Committee to raview and menitor the finplementziion of these principles, and thereby
provide ror rewarding executives throug’: performance-based awards for raking steps to achieve the goals

that are centained in these principles.
. Ths ccmpany must be accountzhie to the ceimmonines i wrich it publishes.

2. The company must ¢ontinue to be fair, responsible and “2w-abiding m its dealings with local
dvertisers, vendors, employezes and zommuninies.

1. The company must dedicate adequate resources 1o new s zoverage in order to ensure that the
public has a quality product providing information neecad 10 make informed civic Jecisions.

4, The company must uphold frzedom ¢f speech and the press, and avoid corporate censorship of
“ews,

The company's newspaper cortent must reflect the diversity of the communities that it serves.

L]

Statement of Support

The need 10 2mphasize these principles. and 1o reward exscutives who zarry them out is haightensd by
shrinking newspager readership, increasing competition from .zcal teievision news, and competition by
new a'aztronic media, In the 1960s more than eighty percent o7 aduits read 2 daily papsr. By the [990:,
this had fal'en 10 sixty percent. This ccmpany can respend ‘o th2se rends by producing quality produsis
ang acting as a responsible corporate citizen,

[ his book, "The Chain Gang,” Richard McCord alleges that 2ne news company’s pradatory advertising
and reporting practices took unreasonable gains out of the communities Zor the sake of corperate orofits.
He describes how these practices hurt local businesses. The adoption of the above principles wiil
sncourage our company to act responsibiy in the communities it serves. and o avoid the practice or

acgearanze of such predatory practices.

A quality product is particularly important. {997 arvicle, " What Happens When Gannett Takes Cver,” by
Sig Gissier in the Columbia Journalism Review. provides the xind of comment that we can ill atferd if we
are o erain and build a public market £or sur newspapers. Athough the zrticle includes somz praise of
the corpcration. much of the criticism supports a Zrowing publiz perception that the nzwspapers of today
have atandened agaressive, comprehensive and respsnsikle journalism for “berem-line thinking.”

A corporation is not Suilt simply by purchasing equipment ang nvesting in property. (L mustinves? in

‘czal cemmunities, rzgions, states and perscrnel. Azoction of Ine principies by the Board will enhancs
acherence 1o sound business practices by cur executives, J2ip answer ireats *¢ aur company's place in
‘=2 putlishing worid and ultimately. protec: our invesiment.
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o
December 19, 1997
o RESPONSE OF THE OFFICE OF CHIEF COUNSEL
DIVISION OF CORPORATION FINANCE

Re: New York Times Co. (the "Company")

Incoming letter dated December 5, 1997
® The proposal mandates that the Company report on an

investigation that was subject of an article in the Boston Globe.

There appears to be some basis for your view that the

proposal is excludable from the Company’s proxy materials under
rule l4a-8(a) {(1}). That rule provides that, at the time a

® shareholder submits a proposal, he or she must have continuously
held for at least one year 1% or $1,000 worth of the Company’s
securities entitled to be voted on the proposal. The Company
indicates that the proponent’s shares have limited voting rights,
which do not include the right to vote on the proposal. '
Accordingly, the Division will not recommend enforcement action
to the Commission if the Company omits its proposal from its

® proxy materials.

/Si-ncere Y.

o Frank /G. Zarb, Jr.
Special Counsel




Securitics Exchange Act of 1934 b
Section 14; Rule 14a-8

THE NEW YORK TIMES COMPANY
° 229 WEST 43 STREET 000010

TR NEW YORK, N.Y. 10036

LALRA J. CORWIN
WCE PRLSIDENT
AND
CORPORATE SECRETARY

Securities and Exchange Commission
Office of the Chief Counsel
Division of Corporation Finance
Judiciary Plaza Building

@ 450 Fifth Street, N.W.
Washington, DC 20549

Re: The New York Times Company
EilcNo 1-5837

Ladies and Gentlemen:

The New York Times Company (the “Company”) has received a letter signed by
Mr. John Jennings Crapo (the “Proponent™), requesting that a proposal (the “Proposal™) be
included in the Company’s proxy soliciting material for its 1998 Annual Meeting of
® Shareholders to be held on or about April 16, 1998. A copy of the Proponent's letter, which
includes the Proposal, is attached as Exhibit A,

The Proponent stated in his letter that he is the beneficial owner of 35 shares of
Class A Common Stock of the Company, and has been for a period of over one year.

¢ The Company believes the Proposal may be omitted from the proxy soliciting
material for its next annual meeting because, among other reasons, the Proponent, as a holder of
Class A Common Stock of the Company, is not the “owner of . . . secunties entitled to be voted
on the Proposal at the meeting . . .” as is required by the Securnities and Exchange Commission’s
° Rule 14a-8(a)(1).

The Company has two classes of voting stock outstanding: Class A and Class B
Common Stock. The shares held by the Proponent are Class A Common Stock. The Class A
Common Stock has limited voting rights, which, in summary, entitle Class A Stockholders to
vote for the election of 30% of the Company's board of directors, ratification of the selection of
® the Company's independent certified public accountants, certain acquisitions and the reservation
of stock for options to be granted to officers, directors or employees.

MYOA/LI3A24 1
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Securitics and Exchange Commission
December 5, 1997 °
Page 2

Except as outlincd above, and except as otherwise provided by the laws of the
State of New York, the Company's Certificate of Incorporation, a copy of which is attached
hereto as Exhibit B, provides that:

«. .. the cntire voting power shall be vested solely and exclusively in the
holders of the shares of Class B Common Stock . . . and the holders of the
Class A Common Stock shall have no voting power, and shall not have the
right to participate in any meeting of the stockholders or to have notice
thereof.”

(Sce Paragraph (X1) of Article Fourth of the Company's Certificate of Incorporation.)

As a result of these limited voting rights of the Class A Common Stock, which are
set forth in detail in Article Fourth, Paragraphs (IX) to (XII), of the Company’s Certificate of
Incorporation, the holders of Class A Common Stock, including the Proponent, would not be
entitled 1o vote upon the Proposal in the event it were submitted to the vote of the stockholders of
the Company. Thus, the Proposal may properly be omitted from the proxy material pursuant to
paragraph (a)(1) of Rule 14a-8.

Class A Stockholders of the Company have on prior occasions sought to introduce
proposals for consideration at an annual mecting of the Company respecting matters on which
they were not entitled to vote. In each instance, the Division of Corporation Finance has agreed
with the Company that such proposals could properly be omitted from the proxy statement since
such proponents, as holders of the Class A Common Stock, were unable to satisfy the
requirement of Rule 14a-8(a)(1) that they be entitled to vote at the Company’s meeting on the
proposals they intended to present for action. (Sce the letters to The New York Times Company.
available December 28, 1994, January 17, 1992, January 22, 1991, January' 4, 1991, January 16,
1981, December 22, 1980, January 4, 1979, November 9, 1978, March 25, 1975 and April 1,
1974, attached hereto as Exhibit C.)

Based on the foregoing, the management of the Company believes that the
Proposal submitted by the Proponent may be properly omitted from its 1998 proxy material on
the same grounds referred to in the above correspondence and intends to omit the same from its
1998 proxy material. The Company reserves the right, should it be necessary, to present
additional reasons for omitting the Proposal.

WTOZAS1 20624 1



Sceuritics and Exchange Commission QO001<
December 5, 1997 -
Page 3

In accordance with Release No. 33-6269 (December 5, 1980), scven additional
copics of this lctter are enclosed. If you have any questions with respect to the foregoing, please
call me at (212) 556-5995.

A copy of this letter, together with the enclosures, is being mailed to the

Proponent.
Very truly yours,
GM
Laura J. Corwin
Enclosures

cc: John Jennings Crapo

Q173424 |
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Doar Compauy Becrestary:

® I'vae thizty-fiwe CLASS A Shares of tha common Stook
‘ Nov Yozk Times Cospany which I'va beld over ose year and

- which are 20V & sarket valus io axcess §1,000. At next

atockholder meeting I plsa to pressht the astockholder pro-

possl. Iu event yau have a special Essting of stockholdars

which vill convaae bafore the osxt anaual mesating of stook-

boldera it is wy expressed iatention this proposal be in-

o troduced into the proxy statemeat of the s sl sesting
- anddx presuoat propoasl st the spacisl sesting of stock-
holdars.

stockholder FProposal:

Stockholders meeting in assssbled atockholder mset-
iag meeting in perscn and by proxy hazedy issue the folluv-
® . iug cossand to our Bosrd of directors{”Boare*):-

Ths report of the satire investigatioa of tho office
of ths State Treasurer angd HRecaiver Ganeral,The Componveslil
of Nsssichusotts.including copies of all documsats, publi-
cized 10 TEE BOSTON GLOBE.Sept 23,1997 shall be published

{in the Droxy ststssant of the next stockholder sesting )
® - vhith takes place arter the ssetiog at vhich this proposal-
is approved.as an annsx to ssid proxy ststessas.

Ths isvestigation was conducyted by the United xuu*
Securitiss and Exchange Commission.

Zuppoxsing Statepent:
o TEE BOSTON GLOZE i s principal subaidiary of the

NEW YORK TINES CONPANY and the usual cowpleta coverage vas
pot done Bwptembear 29 1097 {s since TRE NAMAGENINT OF THX
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A copy of this proposal and accoapany REASONS I aswnd to
, be BEC.via certificd maildp 579 816 4£13.To co-operate vith
said comnisaicn.l spoclose 8 copy of the srtiovle in quescion

o to co-operate vith said Commission.Additionally I sagd you

s copy of the article. I espbasise sedding the copy to the

SEC is Dot a prohibition of tls 3SIC rule agsinst using » pro-

® posal to jatrmde io a matter of she ordipary business or the
registrant siace it concerns 3 mattesr of pudblioc dabata.

the 53¢ the documentation dossu't violate

Also mending
g uUsed to iatzrude in am

tha SEC rule against s proposal bein
¢lsction bscauss the rule has alvays besp intended and ruled

vpon to coacern slection of registrant's Boird Nesders.
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our questiocns and s3il it to W8 via U.S5.Postal BSarvice to the
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NO ACT

NO ACTION LETTER
Filed on 12/19/1997 - Period: 12/10/1997
File Number 001-05837
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LIVEDGAR“ information Provided by Global Securities Information, Inc.
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December 19, 1997

RESPONSE OF THE OFFICE OF CHIEF COUNSEL
DIVISION OF CORPORATION FINANCE

Re: New York Times Co. (the "Company")
Incoming letter dated December 10, 19397

The proposal mandates that the Company report on its
computer preparedness for year 2000.

There appears to be some basis for your view that the
proposal is excludable from the Company’s proxy materials under
rule 14a-8(a) (1). That rule provides that, at the time a
shareholder submits a propesal, he or she must have continuously
held for at least one year 1% or $1,000 worth of the Company’'s
securities entitled to be voted on the proposal. The Company
indicates that the proponent’s shares have limited voting rights,
which do not include the right to vote on the proposal.
Accordingly, the Division will not recommend enforcement action
to the Commission if the Company omits its proposal from its

proxy materials.
ycerely,

/
ank G. rb, Jr.
pecial Counsel
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THE NEW YORK TIMES COMPANY
229 WEST 43 STREET Q0016

NEW YORK, N.Y. 10036

Securitics Exchange Act of 1934 7

LAURA J. CORWIN 212 5505005

VICE PRESIDENT
CORPORATE cECRETARY December 10, 1997 TELECOMER MASER,

Securities and Exchange Commission
Office of the Chief Counsel

Division of Corporation Finance
Judiciary Plaza Building

450 Fifth Street, N.W.

® Washington, DC 20549

Re: The New York Times Company
File No, 1-5837

® Ladies and Gentlemen:

The New York T:mes Company (the “Company™) has received a letter sxgna by »-
Mr. Dean V. Shahinian (the “Proponent™), requesting that a proposal (the “Proposal’™) be > :
included in the Company’s proxy soliciting material for its 1998 Annual Meeting of
Shareholders to be held on or about April 16, 1998. A copy of the Proponent's letter, which
o includes the Proposal, is attached as Exhibit A.

The Proponent stated in his letter that he is the beneficial owner of 100 shares of
Class A Common Stock of the Company, and has been for a period of over one year.

The Company believes the Proposal may be omitted from the proxy soliciting
material for its next annual meeting because, among other reasons, the Proponent, as a holder of
Class A Common Stock of the Company, is not the “owner of . . . securities entitled to be voted
on the Proposal at the meeting . . .” as is required by the Securities and Exchange Commission's

Rule 14a-8(a)(1).

L The Company has two classes of voting stock outstanding: Class A and Class B
Common Stock. The shares held by the Proponent are Class A Common Stock. The Class A
Common Stock has limited voting rights, which, in summary, entitle Class A Stockholders to
vote for the election of 30% of the Company's board of directors, ratification of the selection of
the Company's independent certified public accountants, certain acquisitions and the reservation
® of stock for options to be granted to officers, directors or employees.

-

. NYO2A/ | 76401, 1




Securities and Exchange Commission
December 10, 1997- onuoLy

Page 2

Except as outlined above, and except as otherwise provided by the laws of the
State of New York, the Company's Certificate of Incorporation, a copy of which is attached
hereto as Exhibit B, provides that:

“. . . the entire voting power shall be vested solely and exclusively in the
holders of the shares of Class B Common Stock . . - and the holders of the
Class A Common Stock shall have no voting power, and shall not have the
right to participate in any meeting of the stockholders or to have notice

thereof.”
(See Paragraph (XI) of Article Fourth of the Company's Certificate of Incorporation.)

As a result of these limited voting rights of the Class A Common Stock, which are
set forth in detail in Article Fourth, Paragraphs (IX} to (XII), of the Company's Certificate of
Incorporation, the holders of Class A Common Stock, including the Proponent, would not be
entitled to vote upon the Proposal in the event it were submitted to the vote of the stockholders of
the Company. Thus, the Proposal may properly be omitted from the proxy material pursuant to
paragraph (a)(1) of Rule 14a-8.

Class A Stockholders of the Company have on prior occasions sought to introduce
proposals for consideration at an annual meeting of the Company respecting matters on which
they were not entitled to vote. In each instance, the Division of Corporation Finance has agreed
with the Company that such proposals could properly be omitted from the proxy statement since
such proponents, as holders of the Class A Common Stock, were unable to satisfy the
requirement of Rule 14a-8(a)(1) that they be entitled to vote at the Company's meeting on the
proposals they intended to present for action. (See the letters to The New York Times Company.
available December 28, 1994, January 17, 1992, January 22, 1991, January 4, 1991, January 16,
198!, Decembar 22, 1930, January 4, 1979, November 9, 1978, March 25, 1975 and April 1,

1974, antached hereto as Exhibit C.)

* L »

Based on the foregoing, the management of the Company believes that the
Proposal submitted by the Proponent may be properly omitted from its 1998 proxy material on
the same grounds referred to in the above comrespondence and intends to omit the same from its
1998 proxy material. The Company rescrves the right, should it be necessary, to present
additional reasons for omitting the Proposal.

WYQ2A/1T6407 .1




Securities and Exchange Commission
December 10, 1997. 00001S

Page 3

In accordance with Release No. 33-6269 (December 5, 1980), seven additional
copies of this letter are enclosed. If you have any questions with respect to the foregoing, please

call me at (212) §56-5995.

A copy of this letter, together with the enclosures, is being mailed to the

Proponent.
Very truly yours,
Laurz J. Corwin
Enclosures

¢¢: Dean V. Shahinian
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DEAN V. SHAHINIAN
8509 CAFTAINS ROW
ALIXANDRIA, VIRGINIA 22308
December 8, 1997

BYFAX
M. Laugs J. Corwin
SecTesy
The New York Timas Compaay
229 West 43 Sgeet
New York, New York 10036

RE: Shirebolder Fropoml on Yesr 2000 Disclonuses
Deay Ms. Coruin:

1 am the beasficial owner of 100 shares of The New York Times Company. [
the shares on June 1, 1988 tphnln_holdc:luu&l.owwnhofm

purciased
through the date of the next shareholders maoting

T intend to artend the next shareholders meeting and 1o present the atached proposal
at the meeting Plesse include the propossl in the proxy rusterinls that will be mailed to
sharebolders,

Thank you for vour coonderation of this raquest

Siocazely, - .

Attachment
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The “Yexr 2000 Problem™ has drawn inisrmationa! antention fom business
exscutives, legislaton, regulazars, journalists and others. Macy regionsl, national and

in=raational coaferences discuss the Yeur 2000 prodiern and salutians, tany krticles
have appeared ip Forme, Mony, Forbes, Newsweek, and otber periodicals dizcussing 1ts

brosd scops and senous conssquences and legislators bave beld bearings and proposed
bills to require enbanced corporate disclosures about the Year 2000 problens.

The Problem stems fom compier software progrems that uss 8 two-digit feld (e.g.
“95™) ixmend of & four-digit field (e.g., “1993") for the year. At present, many campuier
systems are oot prepared 0 operate successfully after Janoary 1, 2000. Experts sgy that
upgrading the computesr 3oftwars is the single largest infannesoa technology proiect
undestaicen: in history.

Cn Jm_ulry 1, 2000, compuaes systezoy that do o0t Fecogaize the proper year may fail.

_ka#mmﬂﬁﬂ%*g’mmamdummrswmmmmm

Wility e c.d.d'lus: and far reaching A failure could damage finascial resulty, clicol

ks day o Aoy relatoaships, and rwpaiation, and wWould impact the interests of ahareholders. Additiotal

hassssé damage could result G the failure of the compuiers of a company™s sppliers of
custorgers.

Tho shareholders, is the Proposal below, request that The New York Tuncs report oo
its progress ia the importans effort of assessment and prepering iU compuer systems o
operats propesly after Jaauary 1, 2000. Ahhough the cocapeny may maks limitad Typos of
Year 2000 disclosures pursuans to the fedaral secygities isws, sharcholders support this
propasa) because they want o receive all of the significant irdormation spexified below

on a reguler basis.
ERQEOSAL

The sharabolders wik the Bowrd of Directors to infocm the sharcholdery the status of
The New York Times® comprser sysiem preparedness for the Your 2000, 1.0. prepaniag its
compulsr syviems to operats without flaw beginning oo January 1, 2000, in ity quartesly
reports by poviding the information described below:

I Adunipdanotﬂnmmnminmplmk‘%?ﬂrm

remadiatoq’ ‘
A Avmaats)

B. Assexsment

C. Renovenon

D. Validation

E. Implementstion

The deseription would includs & tmelabls of the progress ou the Year 2000 problem
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2. The cost that the company incurred in cosnection with the remediation efforts w
date and gn cstimate of additianal coxs it expects to incur in consecdon with funwre
remedintion efforts;

3. hnformation shout any insusance it has to cover specific Year 2000 computer
° systema problems or the defense of legnl scuons againg the company or its officers and
direciors arising Som Year 2000 probleams; and

4. [nfornstion about contingancy plans developed to evsure conticuous opecation
of the company's easeanial business fimctions in the evegt of Year 2000 problems in the
compiter syslems of the company or its Vepdors. Supplion, customars, of business

° affilintes.
Shareholders roguest st The New York Tines provide this informatioo in the

aznual and quanesly repocts Sled oa Forts 20K d 10-Q und, in & summary form. in the
ansual and quarterly repests 520t to sbarcholders, unti] the cod of the first quartes of 2000.

®

®

®

¢

o

@
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February 24, 1997

CH07

RESPONSE OF THE OFFICE OF CHIEF COUNSEL
DIVISION OF CORPORATION FINANCE

Re: The New York Times Company (the "Company")
Incoming letter dated January 10, 1997

The proposal recommends that the board of directors ensure
that non-employee directors receive a minimum of fifty percent
(50%) of their total compensation in the form of Company stock
which cannot be sold for three years.

There appears to be some basis for your view. that the
proposal may be omitted pursuant to Rule l14a-8(a) (1) as the
proponent is not the "... owner of ... securities ... entitled to
be voted on the proposal at the meeting ...." You represent in
your letter that the proponent only nwns Class A Common Stock and
that owners of such stock would not be entitled to vote on this
proposal at the annual meeting. Rule 14a-8(a) (1) requires that
in order to be eligible to have a proposal included in a
company's proxy soliciting materials, a shareholder must own
nsecurities entitled to be voted upon the proposal ...." Under
these circumstances, this Division will not recommend enforcement
action to the Commission if the proposal is excluded from the

Company's proxy materials.
Sincerely,

L

Joseph K. Pascale
Attorney-Advisor
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¢ THE NEW YORK TIMES COMPANY

229 WEST 43 STAEET
NEW YORK. N Y. 10036

RRONDA L BRAUER 177} %N
ASS.5TANT SECRITARY AND F2X NUMBER
SENIDR COUMSEL January 10, 1997 1222} 385454

Securities and Exchange Commission
Office of the Chief Counsel
Division of Corporation Finance
¢ Judiciary Plaza Building
430 Fifth Stree, N.'W.
Washington, DC 20549

Re: The New York Times Company -

File No, 1-5837 2

e g
Ladies and Gentlemen: w2

=

2

The New York Times Company (the “Company™) bas reccived a Ictter signcd by
Mr. Kenneth Steiner {the “Proponent™), requesting that a proposal (the “Proposal”) be included
C in the Company"s proxy soliciting material for its 1997 Annual Meeting of Shareholders 10 be
held on or about May 16, 1997. A copy of the Proponent’s letter, which includes the Proposal is
attached as Exhibit A.

The Proponent has provided the Company with evidence that he is the benefic |
owner of 250 shares of Class A Common Stock of the Company, and has been for a period of
over one year.

The Proposal reads in part:

“ .. the shareholders recommend that the Board of Directors take the necessary

L stcps to ensure that from here forward all non-employce directors should receive a
minimum of fifty percent (50%) of their total compensation in the form of
Company stock which cannot be sold for three years.”

The Company believes the Proposal may be omitted from the proxy soliciting
material for its next annual meeting because. among other reasons, the Proponent, as a holder of

® X - .
Class A Common Stock of the Company, is not the “owner of . . . securitics entitled to be voted
on the Propo.z! at the meeting . . . as is required by the Securities and Exchange Commission's
Rule 14a-8(a)(1;

@

v lA5300
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Securities and Exchange Commission
January 10, 1997
Page 2

The Company has two classes of voting stock outstanding: Class A and Class B
Common Stock. The shares held by the Proponent are Class A Common Stock. The Class A
Common Stock has limited voting rights, which, in summary. entitle Class A Stockholders to
vote for the election of 30% of the Company's board of directors, ratification of the selection of
the Company's independent certified public accountants, certain acquisitions and the reservation
of stock for options to be granted to officers. directors or employees. The right of holders of
Class A Common Stock 10 vote on proposals to reserve stock for options to be granted 1o
officers, directors or employees is intended to provide such holders with the ability to control the
potential dilutive effect of a decision by the Board to grant options or adopt an option plan. This
limited voting right is not invoked by the Proposal, which is a general recommendation to the
Board with respect to the compensation of directors.

Except as outlincd above, and except as othenwise provided by the laws of the
Siate of New' York, the Company's Certificate of Incorporation, a copy of which 1s attached
hereto as Exhibit B, provides that:

«, .. the entire voting power shall be vested solely and exclusively in the

holders of the sharcs of Class B Comnion Stock . . . and the holders . . . of
the Class A Common Stock shall have no voting power, and shall not have
the right to participate in ai.y meeting of the stockholders or to have notice

thereof.”
(See Paragraph (XI) of Article Fourth of the Company’s Ceriificate of Incorporation.)

As a result of these limited voting rights of the Class A Common Stock. which are
set forth in detail in Article Fourth, Paragraphs (1X)} to (XiI), of the Company's Certificate of
Incorporation. the holders of Class A Common Stock, including the Proponent, would not be
entitled to vote upon the Proposal in the event it were submitted to the vote of the stockholders of
the Company. Thus, the Proposal may properly be omitted from the proxy material pursuant o

paragraph (a)(1) of Rule 14a-8,

Class A Stockholders of the Company have on prior occasions sought to introduce
proposals for consideration at an annual mecting of the Company respecting matters on which
they were not entitled to vote. In each instance, the Division of Corporation Finance has agreed
with the Company that such proposals could properly be omitted from the proxy stalement since
such proponents, as holders of the Class A Common Stock, were unable to satisfy the
requircment of Rule 142-8(a)(1) that they be entitled to vote at the Company’s meeting on the
proposals they intended to prescnt for action. (Se¢ the letters to The New York Times Company.
available Decerber 28, 1994, January 17, 1992, January 22, 1991, January 4, 1991, January 16.

Nl 092001
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Sccurities and Exchange Commission Cn LY
January 10, 1997 Thede gy
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1981, December 22, 1980, January 4, 1979, November 9, 1978, March 25, 1975 and April 1,
1974, attached hereto as Exhibit C.)

Based on the foregoing, the management of the Company believes that the
Proposal submitted by the Proponent may be properly omitted from its 1997 proxy material on
the same grounds referred to in the above correspondence and intends to omit the same from its
1997 proxy malterial. The Company reserves the right. should it be necessary, to present
additional reasons for omitting the Proposal.

In accordance with Release No. 33-6269 (December 5, 1980), seven additional
copies of this letter are enclosed. If you have any questions with respect to the forcgoing, please
call me at (212) 556-7127.

A copy of this letter, together with the enclosures. is being mailed to the

Proponent.
Very truly vours,
Rhonda L, Brauer
Enclosures

cc: Kenneth Steiner

Q24114302 1
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The New York Times co.
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STOCK COMPENSATION PROPOSAL

“RESOLVED, that the sharcholders recoinmiend that the Board of Direclors ake the necessary sicps to
ensure that from here forward al! non-employee direciors should teccive 1 niinium of [ty percent (50%)
of Useir 1o1al compensation In the form of Coinpany stock which canol be sold for three years,”

SUPPORTING STATEMENT

A siguificant equily owncrship by non-cmplayee directors Is probably the best motivalor for enbiancing
shareholder value and facilitaling identificalion with sharcholders.

Traditicually, non-cmiployee diseetors were foutinely compensated wilh a fixed fee, tegardless of corporate
petformance. 1n today's competitlve global coonany. oulside direclors must excreise crilical oversight of
atanagement’s perforinance in fosiering corporalc profitability and sharcholder value. Al 100 ofien,
outside directors® oversight has been 100 [ax, snd their actions were loo lale fo clfeel any meaninglul
clhange.

The history of public corporations in America hips too many examples of directors passively allowing
strategic management errors (o occur,  This resulls in esoding corporate and sharelolder value.

When compensation fakes the fonn of company slock, there is a gecater likelihoed thiat outside dircclors
will exereisc greater diligence in prolecting Uieir own, as well as corporaic, and shareholder inlerests.

What is being recammended in tiis proposal is neither novel nor unlricd. A nwinber of corporalions have
olrzady esiablished versions of such practices, namely, Alexander & Alexander, Baxter Inlcraalional,
Harord Stcam Builer, Jaines River, McGraw Hill, NYNEX, RJR Nabisco, Sunbeam Corporaden, The
Travelers, Westingliouse, Woolworth ond Zurn [ndustrics.

In June, 19935, Uie Nalional Assaciation of Corporaic Dircclors” (NACD) Blue Ribbon Comission on
Director Compensstion issued a report urging that directors of public companics be paid Lheir annual fecs
primnanly in company stock (o more closcly allgn (heir interests with those of shareliolders, Several
widcly-reported empirical studies liave confirmod thic polential efficacy of this npproach, Rescarch
conducted by Professor Charles M. Elson of the Stelson Universily Law School found that those
companies whosc outside direclors fietd subslantial amounts of company stock tended botly lo cotnpensale
tlieir executives more rensonably, and outperform those businesses whiere the directors held Litide of no
oqulty, sugpesling & link between director stock ownership and better corporale eversight and
perfonnance.

Yt can be argued that awarding steck options (o outside directors aceamplishes the same purpose of

insuring dircetor's allegiance lo o company®s profitabilily as paying them in stock, However, it is my

confention that siock optlans enfail no downside risk. i.e., whilc stock oplions offer rewards should Uie

stock increase, il the siock price decreasces , no penallics ensue. There ae few stratepics that ire niore .
tikely to align Use interests of ontiide directors with those of sharcholoar than one which results in their

sharing of (he smnc boltom line.

1 URGE YOUR SUPFORT. VOi‘E FOR YOS RESOLUTION! ,
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RESPONSE OF THE OFFICE OF CHIEF COUNSEL

DIVISION OF CORPORATION FINANCE .

Re: The New York Times Company ("the Company")
Incoming Letter dated December 2, 1594

The proposal requests the Company to affixm that it no
longer accepts religious advertisements on page one of the metro
or national editions of the New York Times.

There appears to be some basis for your view that the
_proposal may be omitted pursuant to rule l4a-8{(a) (1) as the
proponent is not the "... owner of... securities ... entitled to
be voted. on the proposal at the meeting..." You represent in
your letter that the proponent only owns Class A Common Stock and
that owners of such stock are not entitled to vote cn this
proposal at the annual meeting. Rule 14a-8(a) (1) requires that
in order to be eligible to have a proposal included in a
company's proxy soliciting materials, a shareholder must own
nsecurities entitled to be voted upon the proposal ...." Undex
these c¢ircumstances this Division will not recommend enforcement
action to the Commission if the proposal is excluded from the

Company's proxy materials. A ‘

Sincerely.

T

Vincent W.. Mathis
Attorney Advisor’

L Py




THE NEW YORK TIMES COMPANY
229 WEST €3 STREET
NEW YORK, N.Y. 10036

000(_)64 ?

{212} 556-5095
{212} 5564834
Rule 14a-8
December 2, 1934
Securities and:Exchange Commission
Office of the Chief Counsel
Division of Corporation Finance
Judiciary Plaza Building
450 Fifth Street, N.W. -
Washington, DC 20549 - 3
Re: - The New York Times Company ;j 1
File No. 1-5837 . 3 3
- -

Ladies and Gentlemen:

The New York Times Company {(the "Company") has received

a letter from Mr. Jerome M. Garchik (the "Proponent®") requesting
that a proposal (the "Proposal®) be included in the Company’s
proxy soliciting material for its "next annual meeting." The
Proponent subsequently advised the Company that his proposal was
intended for the Company’s 1995 Annual Meeting of Stockholders.
to be held on or about April 18, 1995. A copy <f the Proponent'’'s
. letter, which includes the Proposal, is attached as Exhibit A.

_ The Proponent has provided the Company with evidence
that he is the beneficial owner of 300 shares of Class A Common
Stock of the Company..

The Proposal reads in part:

"Proposed Resolution:

The shareholders affirm that it is no longer the pelicy
.of The New York Times to accept religious
advertisements of any type on page one of the metro or
national editions." :

The Company believes that the Proposal may be omi;ted
from the proxy soliciting material for its next annual meeting
for a number of reasons, including:

RO IICSET L
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Securities and Exchange Commission
necember 2, 1994
Page 2

‘ a. The Proponent, as a holder of Class A Common
Stock of the Company, is not the "owner of . . .
securities entitled to be votad on the {Proposall] at
the meecing . . -" as is required by the SEC’s Rule
14a-8(a) {1} ;

b. The Proposal deals with "a matter relating to
rhe conduct of the ordinary business operations of (the
Company] * and thus may be omitted pursuant to Rule l4a-
8(c) (7) of the Securities and Exchange Commission (the

rggct); and

¢. The Proposal "relates to operations which

account for less than five percent of the (Company’s]
tocal assets at the end of its most recent fiscal year,
and for less than five percent of its net earnings and
gross sales for its most recent fiscal year, and is npt
otherwise significantly related to the [Company’s] :
businesses" and, therefore, may be omitted pursuant to
the SEC’'s Rule 1l4a-8(c) (4).

A. Rule l4a-8(a){1)

The Compary has two classes of voting stock
outstanding: Class A and Class B Common Stock. The Class A
Common Stock (300 shares. of which are held by the Proponent) has

. limited voting rights, which, in summary, entitle holders of
class A Common Stock (the "Class A Stockholders") to vote for the
election of 30% of the Company’s board of directors, and on the

ratification of the selection of the Company’s independent
certified public accountants, certain acquisitions, and
reservations of the Company’s stock for options to be granted to
officers, directors or employees.

Except as outlined above, and except as otherwise
provided by the laws of the State of New York, the Company’s
Certificate of Incorporation, a copy of which is attached hereto
as Exhibit B, provides that: :

w ... the entire voting power shall be vested solely
and exclusively in the holders of the shares of Class B
common Stock ... and the holders ... of the Class A
common Stock shall have no voting power, and shall not
have the right to participate in any meeting of the
stockholders or to have notice thereof."
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Securities and Exchange Commission
December 2, 1994
Page 3

(See.Paragraph (XI) of Article Fourth of the Company’s
Cercificate of Incorporation.) '

_ As a result of these limited voting rights of the Class
A Stockholders, which are set forth in detail in Article Fourth,
Paragraphs (IX) to (XII), of the Company’s Certificate of
Incorporation, the Class A Stockholders, including the Proponent,
would not be entitled to vote upon the Propesal in the event it
were submitted to the vote of the stockholders of the Company.
Thus, the Proposal may properly be omitted from the proxy
material pursuant to Rule 14a-8(a) (1).

Class A Stockholders of the Company have on prior
occasions sought to introduce proposals for consideration at
annual meetings of the Company respecting matters on which they
were not entitled to vote. In each instance, the staff has
agreed with the Company that such proposals could properly be
omitred from the proxy statement since such proponents, as Class
A Stockholders, were unable to satisfy the requirement of Rule
l14a-8(a) that they be entitled to vote at the Company’s annual
meeting on the proposals they intended to present for action.
See the letters to The New York Times Company (available January
17, 1992, January 22, 1991, January 4, 1991, January 16, 19581,
December 22, 1980, January 4, 1579, November 9, 1978, March 25,

1975 and April 1, 1574).

B. Rule 14a-8{(c) (7}

The Company believes that the Proposal may be omitted
from its proxy material pursuant to Rule-l4a-8{(c) (7} because the
Proposal deals with a matter relating to the conduct of the
ordinary business operations of the Company.

Rule 1l4a-8{c) (7) recognizes that ordinary business
decisions are not appropriate matters for direct shareholder
action. A limitation on the advertising policy of The New York
Times such as that suggested by the Proponent would interfere
with the very core of the Company’s ordinary business operations.
The content, subjects, and location of advertising found in The
New York Times are determined by the paper’s staff, and through
agreements with the paper’s advertisers. This activity is
clearily within the exclusive realm of the management and staff of

The Yew York Times.

On several instances in recent years, the staff of the
Divisicn of Corporation Finance has concurred with reliance on

WQgrliliEl L
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Securities and Exchange Commission
December 2, 1994
Page 4

Rule 14a-8(c}(7) by media companies seeking to omit shareholder
proposals attempting to shape advertising policy. In a letter to
Gannett Co.., Inc. (available March 18, 1993), the staff allowed
the omission of a shareholder proposal requesting Gannect to
prepare a report on its policies with respect to cigarette
advertisements. The staff concurred with Gannett that Rule l4a-
8(c) (7) permitted the omission, concluding that the proposal
related to "the conduct of the ordinary business of the
registrant (i.e., the nature, presentation and content of news
and advertising)." Similarly, in a letter to General Electric
Co. (available January 30, 1989), the staff concurred with that
company’s reliance on Rule l4a-8(c) (7) to omit a shareholder
proposal which called for the establishment at NBC of a
broadcasting standards unit to “enforce broadcasting and
advertising standards."”

Advertising space in The New York Times is in many
respects a "product" created and marketed by the Company as its
ordinary business, and the Proposal seeks to involve shareholders
in business decisions regarding the sale of this product. The
staff has consistently held that proposals regarding “"the sale of
a particular category of products” involve ordinary business '
operations, and therefore may be omitted under Rule 1l4a-8(c) (7).
See the letters to Kmart Corporation {available February 23, 1993
and March 13, 1992) (Rule l4a-8(c) (7) permitted exclusion of
proposals that company not sell pornographic periodicals); and
Time Warner Inc. (available March 1, 1993) (Rule 14a-8(c) (7}
permitted exclusion of proposal to establish stockholder advisory
board to review company’'s products and projects).

. Rule l4a-8{c) (5]

Rule 14a-8{c) (5) permits the omission of a proposal
relating to operations which account for less then S% of an
issuer’s total assets at the end of its most recent fiscal year,
and for less then 5% of net earnings and gross sales for its most
recent fiscal year, and is not otherwise significantly related t£o

its business.

The Proposal does not meet any of the five percent

thresholds contained in Rule 14a-8(¢) (5). At December 31, 1993

the Company’s total assets were approximately $3.2 billion. For
the fiscal year ended December 31, 1993, the Company’'s net
earnings were approximately $6 million and its total revenues
were approximately $2 billion. The amount of revenues generated

from zhe tvoue of advertising addressed by the Proposal for 1993

wiITiIEL L
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was supSgantially less then 5% of any of the foregoing amounts.
In addition, this type of advertising is not otherwise
significantly related to the Company’s business.

In a similar circumstance, the staff allowed the
Tribune Company to exclude from its proxy materials a proposal
requesting that it to develop ethical and moral criteria relating
to cigarette advertising in its publications, since revenues from
cigarette advertising were below the five percent thresholds of
Rule 14a-8{c) (5) and such advertising was not otherwise
significantly related to its business. Iribune Company,
(available January 27, 1994). See also Americap Stores_ Company,
{available March 25, 1594) {(exclusion of a proposal requesting
that company to terminate the sale of tobacco products in its
stores permitted since revenues from the sale of tobacco products
were below the five percent tests of 14a-8(c) (S)).

We are aware of the staff’'s reluctance to grant relief
on the basis of Rule 14a-8(c) (5) when, although the technical
criteria of the rule are met, the proposal relates.to a
significant social or political issue, and thus is otherwise
significantly related to the issuer's business. See the letters
to Amdahl Corporation (available March 2, 1993) ({(prohibited
omission of proposal which requested that Amdahl ensure its
products were not sold to entities involved in the enforcement of
South Africa’s apartheid laws); and Harsco Corporation (available
January 4, 1993) (prohibited omission of proposal which sought to

- have the board of directors establish a policy to refrain from
‘investment in South Africa). However, unlike these and similar
letters involving South Africa, no significant social or
political issue is raised by the Proponent.

L * W

For the foregoing reasons, the Company believes that
the Proposal may properly be omitted from its 1995 proxy
material, and intends to do so. The Company reserves the right,
should it be necessary, to present additiocnal reasons for

omitting the Proposal.

In accordance with Release No. 33-6269 (December 5,
1930), seven additional copies of this letter are enclosed. In
addition, copies of the letters cited herein are enclosed. If
you nave any questions with respect to the foregoing, please call

me at (2:2) 556-5985.

WYQI LICFE:Z L
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A copy of this letter, together with the enclosures, is
being mailed to the Proponent.

Very truly yours,
Laura J. Corwin

cc: Mr. Jerome M. Garchik

N T
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TEROME' M. GARCHIK 000070
o Atcmeyatlaw . |
57 Post Street
San Frarxiace, Califermia 94104
' (415) S06-6489

FAX (415) 989-2909

° ‘ : March 29,1994 ,
MS. LAURA G. CORWIN,ESQ. ' PAX: 212-556-4634

To the Sacratary of the
NEW YORK TIMES COFMPAMY
229 W.43rd Streat,

New York , N.W. 10036

@ Re: 1954 ANNUAL MEETIRG OF SEAREHOLDERS

To the: Secrstary:

T am the holder, through Merill Lyach Street Name of 300
shares of N.Y.Times Co. cozmon stock in a MLPFS Keogh

Account. ’

It is n:y intention to propose the following resolution
at the next anntal mesting of the corporation, and I request
‘that this propozed rasolution apd stated rxeasons be included

with proxy materials for this meetving: .

- . Proposed Resolution: ‘
@ : The shareholders affirm that it is no longer: the
: policy of the ¥Mew York Timss to accept religioua
advertising of any type on page one of the metro

or national editions.

Reagsons & Arqumenta for Resolution

- In racent yeaars, the corporation.has accepted and
® ‘ printed sectarian religiocus advnrtiugz on page one

of its petro and national editions. 8 advertising
is divisive in the community , ia misleading as to .
the secular, non-sectarian characrter of the corporatien,’
and is inconsistent with the general news character =
of page one of the navspaper. Such gectarian,religicus
advertising should no longer be accepted for page one.

Please consider and respect this Tequest pursuant to Hulas of the
Securities Exchange Cormiasion. Rest asgured I shall appesl to
the SEC ataff if this proposal is not i{ncluded with your oIoxy
materials or otherwise disregarded contrary te SEC regulations.

should the Board of Directors or management of the Times implement
ny proposal voluntarily, I of course would withdraw it as moot., ‘
Yoyk humble angsrespgchful small holder,

{
s 355 080-34-5062 .
Account Street Nama.

Jefoms

¢ Lo o . el
- L a -
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RESPONSE OF Tﬂf OFFICE OF CHIEF COUNSEL
DIVISION OF CORPORATION FINANCE

Re: The New York Times Coapany e =ng") — —
Incoming letter dated Dece ,E;, g_Bi“ﬁj’ffjﬂ?éhgﬂ ﬁ‘;ﬁﬁﬁ!!
- Y . . "'".—.".' [ -n."'. 1'[

B . e
The proposal requests that “Class A shareholders be given
the opportunity to vote for 30% of the Board of Directors who
will, in view of their fiduciary responsibilities, refrain from
giving money to advocacy or service organizations that support,

counsel or perform abortion."”

L]

There appears tc be some basis for your view that the
proposal may be excluded pursuant to rule l4a-8(a}) (1). You
represent that the holders of the Company's Clacs A Stock are
entitled to vote only on certain matters which do not include the
subject of the propesal. Rule 1l4a-8(a) (1) requires that in order
to be eligible to have a proposal included, a sharehclder must
own, for a specified time, a minimum amount of Wgecurities
entitled to be voted upon the proposal ... ." Accordingly, this
Division will not recommend enforcement action to the Commission
if the first proposal is omitted from the Company's proxy
materials. In reaching a position, the staff has not found it
necessary to reach the alternative bases for omission upon which

the Company relies.
( incerely,
24
’ '/61 pesdf et

/ /John C. Brousseau
/ Special Counsel
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JAK TIMES COMPANY [T
3 WEST 43 STREET . ’ .
® W YORX, NY 10036 ! o R
LAURF J CORVAN / T L (25995
SECRETARY Con L ,
c: T TELECGPIES NUMAER,
-.____;\;- 1 212) 556-4854 ]
--.__. .'.‘.‘ ‘
o Decenber 9, 1991
via airborne Express BICU s
Securities and Exchange Commission UEC 10 1991
® Office of the Chief Counsel
pDivision of Corgoration Finance j
Judiciary Flazs: Building e 72 ]
450 Fifth Avenue, N.W.
Wwashington, D.C. 20545
@ Re: e g e ) - Fi No. 3=581

Gentlemen:

The New York Times Company ("The Times") has
Py received the enclosed letter signed by Mr. Anthony Leschin
(the "Proponent”), requesting that a proposal (the
nproposal®), a copy of which is attached hereto 2s Exhibit
A, be included in The Times’s proxy soliciting material for
jits 1592 Annual Meeting of Stockholders. The 1992 Annual
Meeting of Stockholders will be held on or about April i4,

1992.

The Proponent has provided The Times with evidence
that he is the beneficial owner of 100 shares of Class A
Common Stock of The Times, and has been for a period of over

one year.

® The Proposal recommends that "Cclass A shareholders
{of the Company] be given the opportunity to vote for 30% cf
the Board of Directcrs who will, in view of their fiduciary
responsibilities refrain from giving money to advocacy or
service organizations that support, counsel or perform
abortion." Management be)ieves that the Proposal may be
onitted from the proxy soiiciting material for its next
o annual meeting for a number of reasons. These reasons,
among cther, being that:

A. The Proponent, as a holder of Class A
common Stock, .is not the "owner of . . .
gecurities entitled to be voted on the [Proposal]
at the meeting . . ." as is required by the SEC’'s
Rule 14a-8(a)(1).

fe1-u:\mc 1391
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B. The Proposal is not sigrificantly related
tc the business of the Times anc thus it may bz
omitted pursuant to the SEC’s Rule 1l4a-8(c) (S).

C. The Proposal, if implemented, would
require The Timez to violate state and federal
laws and thus may be omitted pursuant to the SEC’s

Rule 14§f8(c)(2).

D. The Proposal relates o an election to
office and thus may be omitted pursuant to the
SEC’s Rule l1l4a-8(c)(8).

E. The Proposal and supporting statement are
vague and misleading within the meaning of SEC’s
Rule 14a-9, and thus may be omitted pursuant to
the SEC’s Rule 14a-8(3).

A. Rule l4a-8(a)(1).

The Times has two classes of voting stock
outstanding: Class A and Class B Common Stock. The Class A
Common Stock (wh;ch is the class held by the Proponent) has
limited voting rights which, in summary, entitle Class A
Stockholders to ote for the eleccion of 30% of the board of
directors (the "Class A Divectors"), ratification of the
selection of The Times‘s lependent certified public
accountants, certain acqu..sitions and the reservation of
Times stock for options.

Except as outlined above, and except as otherwise
prcvided by the laws of the State of New York, The Times’s
Certificate of Incorporation, a copy of which is attached
hereto as Exhib»it B, provides that:

n, . ., the entire voting power shall be vested
solely and exclusively in the holders of the
shares of Class B Common Stock . . . and the
holders . . . of the Class A Common Stock shall
have no voting power, and shall not have the right
to participate in any meeting of stockholders cr
to have notice thereof."

(See Paragraph XI of Article Fourth of The Times’s
Certificate of Incorporation.}

As a result of these limited voting rights of the
Class A Stockholders, which are sét forth in detail in
Article Fourth, Paragraphs (IX) to (XII), of The Times’s
Certificate of Incorporation, the holders of Class A Common
Stock would not be entitled to vote upon the Proposal’'in the
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event it were submitted to the vote of the stockholders of

The Times. Thus, the Proposal may properly be omitted from
the proxy material pursuant to paragraphs (a) (1) and (c)(3)
of Rule 14a-8.

Class A Stockholders of The Times have on prior
occasions sought to introduce proposals for consideration at
an annual neeting ¢f The Times respecting matters on which
they were not entitled to vote. 1In each instance, the
pivision of Corpoiration Finance has agreed with The Times
that there was "soime basis for the view that such proponents
and other holders of the Class A Common Stock were unable to
satisfy the requirement of Rule 1l4a-8(a) that they must be
entitled to vote at The Times meeting on the propesals they
wish to present for action™ and agreed that such proposals
could properly be omitted. (See The New York Times Company
letters of January 22, 1991, January 4, 1991, January 16,
1981, December 22, 1980, January 4, 1979, November 9, 1578,
March 25, 1875 and April 1, 1974, copies of which are
attached hereto as Exhibit C.)

B. Rule 14a-8(c}(5).

As discussed below, the Propesal is vague and
ambiguous, and subject to numerous alternative
interpretations. The underlying premise seems to be a
requirement that The Times insure that each person ncminated
(or elected) as a cvlass A Director will refrain from giving
money to advocacy or service organizations that support,
counsel or perform abortion. Whether the proposal seeks to
accomplish this by requiring The Times to disclose in its
proxy statements the position on abortion of each nominee or
by disqualifying from eligibility for election any
individual who supports legalized abortion, the Proposal
deals with a matter that is not significantly related to The
Times’s business and the proposal may therefore be properly
omitted from the proxy material pursuant to paragraph (<) (5)
of Rule l4a-8. The views of any noainee for election as
director or of any director respecting contributions to
organizations that support, counsel or perform abortions
have nothing whatsoever to do with the business of the
Company.

In Stauffer chemical Company (availabie March 1,
1974), the Commission Staff considered an analogous proposal

which would have required disclosure of political
contributions made by an issuer’s officers and directors.
The Staff concluded that such proposal was not significantly
related to the issuer’s business and therefore could be
excluded from its proxy material, stating:
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wIt is plain that the perscnal political

affiliations of officers and directors and their
financial support of political candidates are not
significantly related to the company’s business.®

similarly, the positions of nominees for the board
respecting contributions to organizations that support,
counsel or perform abortions are not significantly related
{or indeed related at all) to the business of the Tinmes.

In a letter to American Telephone & Telegraph
Company (available January 4, 1979), the Staff (while not

agreeing with the issuer’s specific request) affirmed the
relevance of Rule 14a-8(c)(5) to situation such as the
Proposal, stating that: '

"There may be instances in which the information

requested in a proposal is of so little relevance
to the question of whether a nominee is qualified
to be a director that a proposal requesting that

information would not be significantly related to
the issuer’s business. . . .°

We note that the proposed disclosure recommended by
the Proposal could lead other special interest groups to
request nominees for directorships to disclose their church
or political affiliations, personal activities or opinions
on a wide variety of political or social issues. This could
lead to the situation described in Seibert v. Sper Rand
corporation, 586 F.2d 949 (2d Cir. 1978), where the Court
noted:

"(If] Sperrv’s proxy scolicitations contain
information of the sort demanded by plaintiff
concerning avery outside corporation with which
Sperry’s candidates were affiliated, the
solicitations would swamp shareholders in an
avalanche of trivial information - a result that
is hardly conducive to informed decision making."

€. Rule l4a-8(c)(2).

If The Times were to implement the recommendation of
the Proposal, nominees for Class A Directorships would be
required, as a condition to their standing for election, to
publicly disclose their opinion on an extremely sensitive
and private issue. Clearly, the Proponent’s purpose is to
bar (or discharge) those individuals who favor legalized
abortion from serving on the board. Many qualified
individuals who would cotherwise be willing to serve The
Times and its stockholders as a director, would be dissuaded
from standing for election. In addition, it is not
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inconceivable that present Class A Directors of The Times
would cpt not to stand for reelection rather than make this
sensitive public disclosure of their personal viewvs.

Inplementation of the Proposal may alsa violate
Title VII of the Civil Rights Act of 1964, the New York
state Executive Law and the Administrative Code of the City
of New York, each of which prohibits discrimination in
enmplcyment on various bases including religion and religious
belief, Many people find a foundation for their views on
abortion in their religious beliefs. Moreover, the Equal
Employment Opportunity Commission defines religious beliefs
broadly to include moral or ethical beliefs as to what is
right and wrong which are sincerely held with the strength
of traditional religious views. It is also possible that
implementation of the proposal would violate the
prohibitions contained in each of these statutes against
discriminatior on the basis of sex in a manner similar to
that in which ingquiries {and employment decisions based upon
tnese inquiries) regarding childpirth, family planning and
similar matters have. Accorédingly. to require disclosure of
a nominee’s position on legalized abortion and to take such
nominee’s position on this subject into account in
determining his or her suitability for election to the board
may well violate one or more of these statutes.

For these reasons, it is the opinion of The Times’s
management that the Propesal, if implemented, could result
in The Times vielating the law, and thus it may properly be
opitted from the proxy soticiting materials pursuant to the
SEC’s Rule l4a-8(c)(2). See The Signal Companies, Inc.
(available January 25, 1978) and Reserve 0il & Gas Co.
(available February 28, 15977), where the Staff agreed that a
shareholder proposal that would disqualify communists from
serving as directors would require the issuer to violate
Federal civil rights laws, and thus could properly be
omitted in reliance on Rule 14a-8(c)(2).

D. Rule lda-8(c)(8)

The management of The Times also pelieves that the
Proposal may be omitted from its proxy material on the
grounds that it relates to an election to office (Rule l4a-
g(ec) {8)). Although the exact intent of the proponent is rot
clear from the vague language of the Proposal, a
recommendation that "class A Shareholders be given the
opportunity te vote for 30% of the Board of Directors who
will, in view of their fiduciary responsibilities, refrain
from giving mcney to advocacy or service organizations that
support, counsel or perform abortion®™ could be read as an
attempt to disqualify from eligibility for the Board any
individual who does not share Mr. Leschin’s views on
abortion.
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In letters to Harper & Row Publishers, Inc.
[ ] (available May 9, 1985) and The Southexrn Company (available
: March 22, 1985), the SEC staff concurred that a proposal
seeking to impose 2 share ownership eligibility test for
directors related to the election to office and could be
excluded on the basis of Rule 14a-8(c)(8). Similarly, Mr.
Leschin’s purpose in attempting to impose his ideological
® litmus test is to bar (or discourage) those individuals who
faver legalized abortion from serving on the Board and thus
may be omitted from the proxy matarial as impermissibly
related to the election of directors by the shareholders.

As discussed belew, the text of the Proposal is

e unclear and invites clternative interpretations. In the
event Mr. Leschin‘s proposed arrangement is not to
automatically disqualify those rfavoring legalized abortion,
but rather to force all nominees to disclose their position
on this 1ssue, the management of The Times would still
believe that the proposal could be omitted pursuant to Rule
14a-8(c) (8) . The effect of that procedure would also be to

¢ impermissibly interfere with the shareholders’ right to
elect directors since many qualified individuals who would
otherwise be willing to serve The Times and its stockholders
as a Director would be cissuaded froz standing for election
if they were required to puplicly disclose their opinion on
an extremely sensitive and private issue. In addition, it

® is not inconceivable that present Class A Directors of The
Times would opt not to stand for reelection rather than make
this sensitive public disclosure of their personal views.

E. Rule l4a-8

The management of The Times also believes that the

proposal may be omitted from its proxy material on the
grounds that it is vague and misleading. (Rule 1l4a-=-8(c¢c) (3)
and Rule 14a-9). It is not at all apparent from the text of
the proposal what Kr. Leschin seeks to accomplish. As

9 discussed above, the Class A Shareholders already have the
legal right to elect 30% of the Board of Directors, and New
York law imposes fiduciary duties on all directors of New
York corporations. Also as discussed above, the proposal
could also be construed as requiring agreement which Mr.
Leschin’s position on abortion in order for an individual to

Py be eligible for nomination. Alternatively, it could also be
construed to require that each nominee’s agreement or
disagreement with Mr. Leschin’s views be disclosed to
shareholders. Perhzps Mr. Leschin seeks to prohibit the
Class A directors from authorizing gifts by The Times to his
disfavored organizations. However, the text of the Proposal

® could also be read to probibit the directors individually
from giving their own funds to such organizations. Other
interpretations are also possible.
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The Proposal implies that the present Board of
Directors has not been properly exercising their fiduciary
responsibilities. Mr. Leschin offers no support for this
inflammatory statement. See the letter to Amerijcan
Telephone & Telegraph Company (available Januwary 5, 1990),
in which the SEC staff concurred that a statement implying
that present directors had not fulfilled their fiduciary
activities in a proposal submitted by a Ms. Shirley Leschin
was potentially false and misleading.

For the foregoing reasons, the Proposal is
hopelessly vague and misleading and thus may be omitted
pursuant to Rule l4a-8(c) (3}).

Based on the foregoing, the management of The Times
believes that the Proposal submitted by a holder of Class A
Comnmon Stock may be omitted from its proxy material on the
same grounds referred to in the above correspondence,
attached as Exhibit E, and intends to omit the same from its
1992 proxy material. The Times reserves the right, should
it be necessary, to present additional reasens for omitting
such proposal.

A copy of this letter, together with the enclosures,
is being mailed to the Proponent.

Vervy truly yours,

Lmq&.\

Laura J.’ Corwin

/dh

cc: Anthony Leschin
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Ms., Laura J. Cotwin
Secretary

The New York Times Company
229 West 43 Screet

New York, N.Y. 10036

Dear Ms. Corwin:

The enclosed resolution is submitted for inclusior in the 1992 Proxv.

I am still the beneficial owner of 100 shares of stock. I intend to be present
at the meeting. This resolution is being sent to you in a timely manner.

Yours truly,

n&""u \‘f-::"-'.g.__l_;

o .--;Lg..._' ) AT A=

Anthony Leschin

112 West Church St.

Marshallcown, IA 50158
Enclosure

CC: SEC
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Whereas Class A Common Stockhelders are permitted te vote for 30%
of the Board of Directors and .

Whereas Section 701 (Business Corporaticn Law) gives authority and respensibility
for profit making co these Board members and

Whereas the population profile presenced below will affect corporate pocential in
the future

l‘ - 1985° 1950
: 0% Iy
45 L. i
Age 43 4 71,947,000 76,369,000
42.7% . 43.17%
hge 18-04 o5 975 000 166,117,000
19% 18.4%
A -
Age S-17 44,749,000 45,390,000
Under 3 7.6% 7.5%
___ . 17,826,000 _ 18,456,000

Whereas in the opinion of chis proponent certain segments are already showing

the effects of a gariatric society by the closing of schools due to an absence of
children; che ongoing expansion of nursing care facilities for the elderly;

the future lack of younger workers to sustain the Social Security System and the
defense of our nation THEREFORE 1T I$ RECOMMENDED that Class A shareholders
be-given the opportunity to vote for 30% of the Board of Directors who will,

in view of their fiduciary responsibilities, refrain from giving money ce
advocacy or service organizations that support, counsel or perform aborcfon.

STATEMENT IN SUPPORT: It is not in the long term interest of this
company to support 3 policy that concributes so devastatingly fo the greying
of AMERICA,
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°
RESPONSE OF THE OFFICF OF CHIEF COUNSEL JAN22 193]
o DEVISZCN OF CORPORATION FINANCE -

Re: The New York Times Company (tana “Company")
Inconing letter dated Decembar 4, 1990 :

2

® The proposal rogquests the Company to conduct an annual
assessnment of its progress in inmplementing the Valde:z Principles
("a code ©of corporate envirohmental responsibility") and

comzunicate the results thereof in an annual written report.

There appears to be soze basis for your view that the proposal .

may be cmitted pursuant to rule l4a-g8(a) (1) as the proponent iz not

® the ",..owner of... securities... entitled to be votad on the

proposal at the meeting...” Your letter states that the proponent

is only the owner of Class A Common Stock of the Company and that

such class of stock would not entitled to vota cn this proposal at

the annual meeting. Under these circumstances this Division will

not reccamend enforcement acticn to the Commission if the proposal
is excluded from the Company's proxy materials.

Sincerely,

Wecloa N GES
william H. Carter
Spacial Counsel
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OMPANY
. N oTEh WAMG
LAUSA J. CORWIN (2) 556-5095
SECRETARY —
RECEIVED Toegreues
BEC 111940
‘ Oreu. -t = .w <L
! CORFORATIGI rivimdiE H
’ Decenmber 4, 1990
® . ' . . :
BELILION MBLJ RQCVUED_RBCRLD RG0S
Securities and Exchange Commission
Division of Corporation Finance
Judiciary Plaza Building
450 Fifth Avenue, N.W.
° washingten, D.C. 20549

Re: The New York Times Company
5837

Gentlenen:

P The New York Times Company ("The Times™) has xeceived '
the enclosed letter signed by United Churck EZoard for World
Ministries (the "Proponentm"), requesting that a proposal (the
"proposal®), a copy of which is attached hereto as Exhibit A, be
included in The Times’s proxy soliciting material for its 1991
+ Annual Meeting of Stockholders. The 1991 Annual Meeting of
Stockholders will be held on or about April 16, 1990.

The Preponent has provided The Times with evidence that
it is the beneficial owner of 34,400 shares of Class A Common
Stock of The Times, and has been for a period of over one year.
The management of The Times believes that the Proposal may be
onitted from the proxy soliciting material for its next annual
meeting because, among other reasons, the Proponent, as a holder
® of Class A Common Stock, is not the "owner of...securities
entitled to be voted on the proposal at the neeting...® as is
required by Regulation Section 240.14a-8(a)(1).

The Times has two classes of voting stock outstanding:
Class A and Class B Common Stock. - The Class A Common Stock of ,
® The Times has limited voting rights vhich, in summary, entitles
Class A Stockholders to vote for the election of 30% of the Board
of Directors, ratification of the selection of The Times’s
independent certified public accountants, certain acquisitions
and the reservation of Times stock for options.
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.Except as ocutlined above, and except as otherwise
rovided by the laws of the State of New York, under The Times

tertificate of Incorporation (a copy of which is attached hereto
as Exhibit B)..."the entire voting power shall be vested solely
and exclusively in the holders of the shares of Class B Common
Stock...and the holders...of the Class A Common Stock shall have
no voting powexr, and shall not have the right to participate in
any meeting of stockholders or to have notice thereof." (See
paragraph XI of Article Fourth of The Times Certificate of
Incorperation). The limited voting rights of the Class A
stockholders are set forth in detzil in Article Fourth,
Paragraphs (IX) to (XII) of The Times’s Certificate of
Incorporation. Holdery of Class A Common Stock would not be
entitled to vote upon the Proposal in the event that it were
subnitted to the vote of the shareholders of The Times.

class A stockholders of The Times have on prior
occasions sought to introduce propesals for consideration at an
annval meeting of The Times respecting matters on which they were
not entitled to vote under the provisions of The Times
Certificate of Incorporation and The Times has requested “no-
action® positions from the Division of Corporation Finance
respecting the omission of such proposals from The Times’s proxy
matarials on the foregoing basis. The Division’s consistent
response has been that there was some basis for the view that the
proponents ancé other holders of The Times’s Class A Commen Stock
vere unable to satisfy the requirement of Regulation Section
240.14a-8(a) that they must be entitled to vote at The Times’s
reeting on the proposals they wished to present for action, and
that consequently, it would not recommend any action to the
Commission if the subject proposals were cumitted from The Times’s
proxy material (see The New York Times Company letters of Jamiary
16, 1981, December 22, 1980, January 4, 1973, November 9, 1978,
March 25, 1975 and April 1, 1974, copies of which are attached
hereto as Exhibit C).

Based on the foregoing, the management of The Times
believes that the Proposal submitted by a holder of Class A
Common Stock may be omitted from its proxy material on the same
grounds referred to in the above correspondence, attached as
Exhibit ¢, and intends to omit the same from its 1991 proxy
paterial. The Times reserves the right, should it be necessary,
to present additional reasons for omitting such Proposal.

A copy of this letter, together with the enclosures, is
being mailed to the Proponent. :

-

Very truly yours,

Ll |Catrnn,

Laura J.' Corwin

'jdh _
cc: Audrey R. Chapman, Ph.D.
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NEW YORK # BOSTON @ ST. LOUIS
475 Riverside Drive - 16th Floor, New York. New York 10115-0109

Dorothy Gentry Kesrney
Pres.gont o tne Coracraron

RECEIVED
Occpber §¥§CILJ51830

CHry,..

v wina,

Mr. A. 0. Sulzberger

Chairperson and Chief Executive Officer
The New York Times Company

229 Wese 43rd Screet

New York, NY 10035

Dear Mr. Sulzberger:
I am writing on behalf of the United Church Board for World
Ministries, the international Instrumentality of the United Church
of Christ. The United Church Board for World Minmistries is the
beneficial owner of 35,900 shares of New York Times Company common

stock. Proof of ownership iz attached.

The United Church of Christ is committed to addrassing issues of
envircnmental responsibility and sustainabiiicy in order to balance
full and equal human development with the protection of the -
ecosystem. In 1989 the Seventeenth General Synod veted the
Integrity of Creation, Justice, and Peace &3 a priority of the
denomination. As a witness to our concerns, we support the
intention and content ¢f the Valdez Principles, a code of corporate

environmental responsibilicy.

We appreciate New York Times' current efforts on protectien of the
environment but cerctainly all would agree that much more could be
done. We belleve that a formal commitment te the Valdez Principles
would be a major step toward expanding and institutionalizing New
York Times' program on environmental responsibility. Wich a desire
to bring this vital issue to the attention of other shareholders
and to move New York Times toward even stronger active programs of
environmental safeguecrds, we are filing the enclosed resolution to
request a company report detailing progress in achieving the
objectives of the Valdez Principles.




000G19

Page Two
Hr. A.0, Sulzberger
October 31, 1990

We are avallable to meet with New York Times to further discuss this issue
which we trust you recognize is in the best incerest of the company. We hope
that it will be possible to reach an agresment that will lead co withdrawal of
the shareholder resolution. If not we plan to have a representative present

at the annual meeting.

Sinceraly,

Audrey R. Chapman, Ph.D.
World Issues Secretary

ARC/hjl
Enclosures

cec: Scoctt S. Libbey, Executive Vice-President, UCBWM
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THE _NEV _YORK TINES COMPANY
WHEREAS, our company is committed to protecting the environment.

VHEREAS, CERES, a broad coalitlon of inscitutional investors and environmentalists
including sponsors of this proposal, snnounced the Valdsz Principles in 1989.

The Principles call for:

1. Protection of the Biosphere: Minimize and seek to eliminate release of
pollutants causing damage to the alr, water, or carth or its inhabitants.
Safeguard habitats In riverss, lakes, wetlands, noastal zones and oceans and
minimlizo contributing to the greenhouse 2ffect, depletion of the ozonme layer.

acid raln or smeg.

2. Sustsinsole Uss of Natural Rasources: Make sustainable use of natural
resouzces, such as water, solld, and forests. Conserve nonrenawable natural
resvurces through afficient use and careful planning. Protect wildlife
habitat, open spaeces and wilderness, vhile preserving blcdiversity.

3. Reduction and Disposal of Wastas: Minimize creation of waste, especially
hazardous waste, and vherever possible recycle materials. Dispose of wasce

through safe and responsible metheds.

4. Wise Usc of Energy: Make every efforts to use environmentally safe and
sustainable energy sources. Invest in improved energy efficiency and
conservation in our operations. Maximize the energy efficiency of produces

we produce or sell.

5. Risk Reduction: Minimize environmental health and safety risks to employaes
and communities in which we operate by employing safe technologiec and
operating procedures and by being comstantly prepared for emergencies.

6. Marketing of Safo Products and Servicesz: Sell products or services that
minimize environmental impacts and are safe as consumers use them. Inform

consumers of environmental impacts of products or services.

7. Damage Conpensation: Take responsibility for harm we cause to the
environment by making every effort to fully vescore che environment and

compensate persons adversely affected.

8. Disclosure: Disclose to employees and the public incidents that cause
envirenmental harm or pose health and safety hazards. Disclose potencial
environmental, health or safety hazards posed by operations and take no
action against eamployees who repo-t conditions that create a danger co the
environment or pose heslth and safety hazards.

9. Environmental Dizectors and Managers: Commit management resources to
implement these Principles, to monitor and report on implemencation, and to
sustain s process te ensure that the Board and CEO are kept informed of and
are fully responsible for environmental matters. Establish a ccmmictee of
the board with respensibility for onvirommental affairs. Have one board
member qualified to represent environmental interests.

10. Assessment and Anmusl Audit: Conduct, and nake public, an atnual
self-evaluation of pregress in implementing these Principles and in complying
with all applicable laws and regulations throughout worldwide operations.
Work toward timely creation of independent environmental audit procadures
completed annually and made available fo the publie.

RESOLVED, that the Company conduct the annual assessment and audit requived in
principle 10 and communicate the results in an annual written report prepared ac
reasonable cost and omitting proprietary information available upor reguest Lo
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Vi
Eva S. Dewi
Octclior 24, 1950 Ews, Mﬂl’g”mw

s

Dr. Audrey Chapman
c/0 United Church Board for World Ministries

475 Rlverside Drive
New York, New Yok 10115

Dear Audrey:

{ heraby verify that 35,900 shares of New York Times Company have been hsld in the
United Church Boarg for World Ministries endcwmant for a period of ovar one year.

Sinceraly yours,

C AN Doy

Eva S. Dewitz
Senlor Portiolio Manager

One Financisl Center » Batzoa, MA 02LI1 » Telephane: (817) 434-6205
Facsimile: (617) 434-6234/1133
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JAN 4 1991

RESPCNSE OF THE OFFICE OF CHIEF COUNSEL
o OoN N, '

Re: The New York Pimes Company (the "Company")
Inconing letters dated November 20, Decenber 4, and 11, 1990

Two proposals have been submitted. The first proposal
recommends that the Company refrain from supporting any
organizations that "endorse, counsel or perform abortion.® The
second proposal requests that the nominees for election by the
Class A shareholders disclose thelr position on legalized
abortion.

There appears to be some basis for your view that the first
proposal may be excluded pursuant to rule 14a-8(a)(1). You
represent that the holders of the Company's Class A Stock are
entitled to vote only on certain matters which do not include the
subject of the first proposal. Rule l4a-8(a)({l) requires that in
order to be eligible to have a proposal included, a shareholder
must own, for a specified time, a minimum amount of. "securities
entitled to be voted upon the proposal ... ." Accordingly, this
Division will not recommend enforcement action to the Commission
if the first proposal is omitted from the Company's proxy
materials.

- There also appears to be some basis for your view that the
second proposal constitutes a new proposal. You indicate that
the second proposal was received by the Company on November 30,
1990. Rule l4a-8(a)(3) requires that a shareholder's proposal
"be received at the registrant's principal executive offices not
less than 120 calendar days in advance of the date that the
registrant's proxy statement is released to security holders in
connection with the previous year’s meeting of security holders
-+« «% You represent that the second proposal should have been
received on, or before, November S, 1990, in order to have been
timely. Under these circumstances, this Division will not
recommend enforcement action to the Commission if the second
proposal is omitted from the Company's prcxy materials.

--’

Ees. .!:~: _ z,-.‘f_;f-e%

- tee -

*Letter not uade awailable in SKC Public Reférence Eoom

au%m)

_John_c,nBrousseau_“u_.._.H_,.mm“_
Special Counsel

sincer Y,




via Certified Mail,

»

Securities and Exchange Commission
pivision of Corporation FPinance
Judiciary Plaza Building

450 Pifth Avenue, N.W.

Washington, D.C. 20549

Gentlenen:

The New York Times Company {"The Tiues™) has
received the enclosed letter signed by Mr. Anthony Leschin
(the "Proponent®), requesting that a proposal (the ) /
%proposal”®), a copy of which ig attached hereto as
Bxhibit A, be included in The Times’s proxy soliciting
material for its 1991 Annual Meeting of Stockholders. The
1991 Annual Meeting of Stockholders will be held on or about

April 16, 1990.

The Proponent has provided The Tinmes with evidence
that he is the beneficial owner of 100 shares of Class A
Stock of The Times, and has been for a period of over

one year.

_ The management of The Times believes that the
Proposal may be omitted from the proxy soliciting material
for its pext amnual meeting because, among other reasons,
the Proponent, as & holder of Class A Common Stock, is not
the "owner of...securities entitled to be voted on the
proposal at the mecting...® as is required by Regulation
Section 240.14a-8(a)(1).

The Times has two classes of voting stock outstand-
ing: Class A and Class B Common Stock. The Class A Common
Stock of The Times has limited voting rights which, in
summary, entitle Class A Stockholders to vote for the
election of 30t of the Board of Directors, ratification of
the selection of The Times’s independent certified public
accountants, certain acquisitions and the reservatiocn of
Times stock for options.
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Except as outlined above, and except as otherwise
provided by the laws of the State of New York, under The '’
Times’s Certificate of Incorporation (a copy of which is
attached hereto as Exhibit B)..."the entire voting power
cshall be vested solely and exclusively in the holders of the
shares of Class B Common Stock...and the holders...of the
Class A Common Stock shall have no voting power, and shall
not have the right to participates in any meeting of stock-
holders or to have notice thereof.™ (See paragraph XI of
Article Fourth of The Times Certificate of Incorporation).
The limited voting rights of the Class A stockholders are .
set forth in detail in Article Pourth, Paragraphs (IX) to '
(XII) of The Times’s Certificate of Incorporation. Holders
of Class A Common Stock would not be entitled to vote upon
the Proposal in the event that it were submitted to the vote
of the shareholders of The Times.

Class A stockholders of The Times have on prior
occasions sought to introduce proposals for consideration at
an annual meeting of The Times respecting matters on which
they were not entitled to vote under the provisions of The
Times’s Certificate of Incorporation, and The Times has
requested "no-action® positions from the Division of Corpo-
ration Finance respecting the cmission of such proposals *
fyom The Times’s proxy materials on the foregoing basis.

The Division’s consistent response has been that there was ’
scme basis for the view that the proponents and other hold-
ers of The Times’s Class A Comaon Stock were unable to
satisfy the requirement of Regulation Section 240.14a-8(a)
that they must be entitled to vote at The Times’s meeting on.
the proposals they wished to present for action, and that

co ently, it would not recommend any action to the
cormission if the subject proposals were omitted from The
Times’s proxy material (see The New York Times Company
letters of January 16, 1981, December 22, 1980, Jamuary 4,
1979, Novemker 9, 1978, March 25, 1975 and April 1, 1974,
copies of which are attached hereto as Exhibit C).

Based on the foregoing, the management of The
Times believes that the Proposal submitted by a holder of
Class A Common Stock may be omitted from its proxy material
on the same grounds referred to in the above -correspondence,
attached as Exhibit ¢, and intends to onmit the same from its
1991 proxy material. The Times reserves the right, should
it be necessary, to present additional reasons for omitting

such proposal.

A copy of this letter, together with the enclo-
gures, is being mailed to the Proponent.

Very truly yours,

Corna

Laura JJ¢ Corwin

/dh
_ ecs: Anthony Leschin
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®
WHEREAS the following population figures (obtained from the US Statistical
® Abscract) are presented to support cthe fact that we are becoming a
geriatric society 1985 1990
i y 30% 31%
Age 45+ 11,947,000 76,369,000 -
y 42.7% . 43.1%
® Age 18-44 o9 975,000 106,117,000
19% 18.4%
Age 517 44,749,000 45,390,000
Under 5 7.62 7.51
L 17,826,000 18,456,000

and WHEREAS in the opinion of this proponent certain segments are i .-
already showing the effects namely the closing of schools due to an absence /
of children; the ongoing expansion of nursing care facilicies for che
elderly; the future lack of younger workers to sustain the Social Security
System and the defense of our nation THEREFORE IT IS RECOMMENDED that this

L corporation refrain from giving money to advocacy or service organizations that
support, counsel or perform abortion.

STATEMENT IN SUPPORT OF RESOLUTION: It is not in the long term inceresc
of this company to support a policy chat concributes so devastatingly te
¢ the greying of America..
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Certified
P 428 225 538

October 1, 195 .

® ¥. E. Mattson, President
& Chief Operating Officer
New York Times
229 West 43rd St. .
New York, New York 10036

o Dear Mr. Mattson:

This is to advise you of my intention to present the enclosed re % ction
at the 1991 Ammual Shareholders Heeting. I would sppreciate seeinksit 131
in the Proxy. . \O

Enclosed is proof of ownership.

L
Yours truly, .
r
‘“.,':'-.h-e'w, G = et
Anthony Leschin
o Eaclosures 112 West Church St. .
CC: SEC Marshalicown, IA 50158 .
i []
®
@
i
®
®
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Certified
P 428 225 544
November 27. 1990 - /_/\
, RECE:VED,_;; AR
Securities & Exchange Commission - bzC 01@?&:\(2 1963 > -
Divizion of Corporation Finmance. OFFICE Ur o1, ] /
Washington, D.C. 20549 \ / _,/
: /

RE: New York Times 1991 Proxy Resolution
Gentlemen:
November 26th I received a copy of correspondence regarding a resolution.

iv arder to stay within the confines in which a Class A Common Stock share
may be voted upon I bhave addressed myself to the area in which I can vote.

The enclosed Resclution is submicted.

Yours truly,

s e

Enclosure Anthony Leschin
112 West Church St.
~% Marshalltown, IA 50158

CC: NY Times

-



COPY  TO: Securities Exhange,Commission

Div. of Corporation Fipmance j _} 000022

450 Fifch Avenue, N.W.
Washington, D.C. 20549

REFERENCE PROXY SHAREHOLDER RESOLUTION 1991 MEETING

Certified
P A28 225 3548
November 29, 1990
Laura J. Corwin, Sectetary. .
Hev York Times Cospany l RECEIVED

229 Went 43 Street
Yow York, N.¥,’ 10036 -

Dazr Ms. Corwinms

DEC 0¢ 1930

hmuhlyﬁmlutﬂyhmhlandchmmo!
Class B Common Stock. o .and the holders. . .of the Class R Commen &L
mumumw.mmu.mmmm:omm-
umma-mlw-uummww (Sea paragraph

Jxaccly what dees this ststessxt mean?? Doss the AMIX permit this??

I awatt your reply.
Yours truly,

CC: BEC Adphony Laschin
112 West Church St.
Marshalltown, IA 30158



. C 000023

" Whercas Class A Common Stockholders are permicted Co vote for 30% of the Béard
of Direccors and

Whereas Section 701 (Business Corporation Law) gives authority and responsibility
for profit making to these Board members and

Whereas the populaction profile presented below will affect corporate potential in
the future: ‘

rge 45 & 71,32;'.000 76,3279',000
Age 18-44 99?332000 -106,‘{:1’.':'],.300
Age 5-17 :.433}‘.9.000 ' 45,;36_‘,%00
Undee 3 17.:32:.000 13,4;3300

Whereas in the opinion of this proponent certain segments are already showing the
effects of a geriatric society by the closing of schools due to an absence of
children; the ongoing expansion of nursing care facilities for the elderly; the future
lack of younger workers to sustain the Socizl Security System and tae defense of our

nation and

Whereas it is mot in the long term interest of cthis company Co Support a policy thac
concTippces so devastatingly to the greying of America and

Whereas this corporation contributes to these harmful tendencies, contrary to the
corporate interest whenever it contributes funds to advocacy or service organizations

that support, counsel or perform abortion and

Whereas the Directors who are elected froa time to time by Class A Shareholders
bave a significant impact on the position of the corporation on these issues,

ROW THEBEFORE IT IS RECOMMENDED that each Class A Shareholder shall be informed,

by the corporation,of the position on legalized abortion of such candidates for
offica of Director as to enable Class A Sharebolders to cast an informed vote.

v
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m——— : THE -NEW YORK TIMES COMPANY
@ 229 WEST 43 STREET
NEW YORK. NY. 10036
LALRA J. CORWIN . (<1 5565095
SECRETARY
TELECOPIER NLWBER
R Set-4E34

Securities amd Exchange Ccmmission
pivision of Corporation FPinance
® Judiciary Plaza Building
450 Fifth Street, N.WK.
washington, D.C. 20549

Re: The New York Times Company
File No. 1-5837

® Gentlemen:

By letter dated October 1, 1990, Mr. Anthony
Leschin (the "Proponent®) requested that The New York Times
Company ("The Times") include a certain proposai (the “First
Proposal®) in its proxy soliciting material for its 1991
® Annual Meeting of Stockholders. The Proponent’s First
Proposal consisted of 2 recommendation that The Times refrain
. from giving money to advocacy or gervice organizations that
support, counsel or perform abortion. By letter dated
November 20, 1990 to the Securities and Exchange Commission
(the *SEC"), a copy of which was provided to the Proponent,
The Times stated its intention to omit the Fixrst Proposal
® . from its 1991 proxy soliciting material because, among other
reasons, the Proponant, as a holder of Class A Common Stock,
is not the *"owner of . . . securities entitled to be voted on
¢ = the [First Proposal] at the meeting . . .® as is required in
the SEC’s Rule l4a-8(a)(1). A copy of such letter is
enclosed herewith.

® By letter dated November 27, 1990, addressed to the
SEC, a copy of which was mailed to The Times, the Proponent
has attempted to submit a new proposal (the "Second
Proposal®). The Second Proposal consists of a recommendation
that The Times inform each Class A Stockholder of the
position on legalized abortion of each candidate for office

o of dixector to be elected by the Class A Stockholders of The
Times (30% of the Board). As required by the SEC's Rule
14a-8(d), a copy of the Proponent’s letter 1s enclosed
herewitkh.
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It is the position of The Times that the Second
Proposal, as well as the supporting statement submitted by -
the Proponent, are not properly includable in the 1891 proxy
statement and may be omitted because:

A. The Proponent, as a holder of Class A Common
stock, is not the "owner of . . . securities entitled to be
voted on the [Second Proposal] at the meeting . . . " as is
required by the SEC’s Rale l1l4a-8(a)(1l).

B. The Second Proposal is not significantly
related to the business of The Times and thus it may be
cmitted pursuant to the SEC’s Rule l4a-8(c)(5).

C. The Second Proposal, if implemented, would
The Times to violate state and federal laws and thus
may be omitted pursuant to the SEC’s Rule l4a-8(c)(2).

D. The Second Proposal has not been submitted
timely and thus may omitted pursuant to the SEC’s Rule
14a-8(a)(3) (1) and (c)(3).

A. Rule 14a-8(a)(l).

As discussed in The Times’s lettexr to the SEC
respecting the First Proposal, The Times has two classes of
voting stock outstanding: Class A and Class B Common Stock.
The Class A Common Stock (which is the class held by the
Proponent) has limited voting rights which, in sumary,
entitle Class A Stockholders to vote for the election of 30%
of the board of directors (the "Class A Directors®),
ratification of the selectiocn of The Times’s independent
certified public accountants, certain acquisitions and the
reservation of Times stock for options. .

as cuatlined adove and in our letter
g the First Proposal, and except as otherwise
by the laws of the State of New York, The Times’s
Certificate of Incorporation, a copy of which is enclosed
herewith, provides thats:

», . . the entire voting power shall be vested
solaly and exclusively in the holdexrs of the shares
of Class B Comnon-Stock . . . and the holders . . .
of the Class A Common Stock shall have no vctiag
power, and‘shall not have the right to participate
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¢ ~ in any meeting of stockholders or to have notice
thereof."

(See Paragraph XI of Article Fourth of The Times’s
Cextificate of Incoxporation).

® " As a result of these limited voting rights of the
Class A Stockholders, which are set forth in detail in
Article Fourth, Paragraphs (IX) to (XII) of The Times's
Certificate ¢f Incorporation, the holders of Class A Common
Stock would not be entitled to vote upon the Second Proposal
in the event it were submitted to the vote of the

° stockholders of The Times. Thus, the Second Proposal may
properly be omitted from the proxy material pursuant to
paragraphs (a)(1) and (c)(3) of Rale 1l4a-8.

As discussed in more detafl in The Times’s letter

respecting the Pirst Proposal, Class A Stockholders of The
Times have on prior occasions sought to introduce proposals

] for consideration at an annual meeting of The Times
respecting matters on which they were not entitled to vote.
In each instance, the Division of Corporation Finance has
agreed with The Times that there was *some basis for the view
that such proponents and other holders of the Class A Common
Stock were unable to satisfy the requirement of Rule 14a-8(a)
that they must be entitled to vote at The Times meeting on

o the proposals they wish to present for action® and agreed
tliat such proposals could properly be cmitted.

B. Rule 1:a-8(c)(S).

% The Second Proposal would require The Times to

e _ disclose in its proxy statements the position on legalized
abortion of each person nominated for election as a Class A
Director. The Second Proposal deals with a matter that is
not significantly related to The Times’s business and the..- -
proposal may therefore be properly cmitted from the proxy
material pursuant to paragraph (c)(5) of Rnle l1l4a-8. The
views of any nominee for election as director or of any

® divector respecting legalized abortion have nothing
whatsocever to do with the business of the Company.

In Stauffer Chemical Company (available Maxch 1,
1974), the Commission Staff considered an analogous proposal
which would have required disclosure of pelitical
@ contridbutions made by an issuer’s officers and directors.
The Staff concluded that such proposal was not significantly




0000z?

related to the issuer’s business and therefore could be
excluded from its proxy material, stating:

¥t is plain that the personal political

affiliations of officers and directors and their
financial support of political candidates are not
significantly related to the company’s pusiness.®”

Similarly, the positions of nominees for the board respecting
legalized abdrtion are not significantly related (or indeed
related at all) to the business of The Tinmes.

In a letter to American Telephone & Telegxraph
Company (avalilable January 4, 1979), the Staff (while not
agreeing with the issuer‘s specific request) affirmed the
relevance of Rule l4a-8(c)(5) to situations such as the

Second Proposal, stating that:

*Thero may be instances in which the information
requested in a proposal is of so little relevance
to the question of whether a nominee is qualified
to be a director that a proposal requesting that
information would not be significantly related to
the issuer’s business. . . ."

We note that the proposed disclosure recommended by
the Second Proposal could lead other special interest groups
to request nominees for directorships to disclose their
church or political affiiiations, personal activities or
opinions on a wide variety of political or social issues.
This conld lead to the situation described in Seibert v.
Sperry Rand Corporation, 586 FP.2d 949 (2d Cir. 1978), where
the Court noted:

*r1f] Sperry’s proxy solicitations contain
. information of the sort demanded by plaintiff
concerning every cutside corperation with which
s candidates were affiljated, the
solicitations would swamp shareholdexrs in an
avalanche of trivial information - & result that is
hardly conducive to informed decision making.®

C. Rule l4a-8(c){2].

If Tha Times were to implement the recammendation
of the Second Proposal, nominees for Class A Directorships
would be required, as a coadition to their standing for
election, to publicly disclose their opinion on an extremely
=ensitive and private issue. Clearly, the Proponent’s
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purpose is to bar (or discourage) those individuals who favor
legalized abortion from serving on the board. Many qualified
individuals who would otherwise be willing to serve The Times
and its stockholders as a director, would be dissuvaded from
standing for election. 1In addition, it is not inconceivable
® that present Class A Directors of The Times would opt not to

stand for reelection rather than make this sensitive public
disclosure of their persconal views.

Implementation of the Second Proposal may also
violate Title VII of the Civil Rights Act of 1964, the New
York State Bxecutive Law and the Administrative Code of the
® City of New York, each of which prohibits discrimination in
employment on various bases including religion and religious
belief. Many people find a2 foundation for their views on
abortion in their religious beliefs. Moreover, the Equal
Employment Opportunity Cammission defines religious beliefs
. broadly to include moral or ethical beliefs as to what is
right arnd wrong which are sincerely held with the strength of
® traditional religious views. It is also possible that
implementation of the proposal would violate the prohibitions
contained in each of these statutes against discrimination on
the basis of sex in a manner similar to that in which
inquiries (and employmeant decisions based upon these :
inquiries) regarding childbirth, family planning and similar
¢ matters have. Accordingly, to require disclosure of a
nominee’s position on legalized abortion and to take such
nominee’s position on this subject into account in
determining his or her suitability for election to the board
may well violate one or more of these statutes.

] £ For these reasons, it is the opinion of The Times’s

® management that the Second Proposal, if implemented, could
result in The Times violating the law, and thus it may
properly be omitted from the proxy soliciting materials
pursuant to the SEC’s Rule 14a-8(c)(2). See The Signal
Companies, Inc. (available January 25, 1978) and Reserve 0il
& Gas Co. (available February 28, 1977), where the Staff

® a that a shareholder proposal that would disqualify
commmunists from serving as directors would require the issuer
to violate federal civil rights laws, and thus could properly
be cmitted in reliance on Rule 1l4a-8(c)(2).

D. Rule 14a-8(a)(3)(i}.

¢ . _ The Second Proposal was received by The Times on
: Fovember 30, 1990.. TheiTimes’s proxy statement respecting
the 1990 annnal mecting was dated March 5, 1990. Thus, under
the SEC’s Rule l4a-8(a)({3)(i), in order for a 1991 proposal
to be timely submitted for inclusion in the 1991 proxy

-5 -
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statement, it was required to have been submitted at least
120 days prior to March 5, 1991, that is, by November S5,
1990. This deadline was set forth in The Times‘’s 1930 Proxy
Statement. Thus, The Times may properly omit the Second
Proposal from the proxy statement under Rule 14a-8(a)(3)(i)
® and Rule 1l4a-8(c¢c)(3). ) :
e T T R R L
Although the Proponent may argue that the Second
Proposal is merely an amendment of the First Proposal (which
was received ‘prior to November 5, 1990), The Times believes
that it is clear that the Second Proposal constitutes a new
proposal that was not timely submitted. The First Proposal
e consisted of a recommendation respecting contributions to,
and support of, organizations supporting, counseling or
performing abortions. The Second Proposal comsists of a
recommendation that information as to views on legalized
abortion be provided respecting nominees for directorships.
Securities Exchange Act Release No. 12999 (November 22, 1976)
® addresses the scope of permissible changes to timely
: submitted proposals. Changes "may be made by the proponent
after the timeliness deadline has passed, provided the
changes are minor in nature and do not alter the substance of
the proposal.” Proponents may cure “relatively minor defects
that are easily correctable,” if such corrections are non-
substantive. See also Texaco, Inc. (available February 29,
L 1988); Procter & Gamble Co. (Calvert) (available July 1,
1981); and Paramount Packaging Corp. (available March 11,
1981). It is submitted that notwithstanding the fact that
both proposals loosely relate to abortion, the two proposals
are vastly different and by no stretch of the imagination
could the Second Proposal be deemed a non-substantive
P % modification of the First Proposal. Indeed, in the
Proponent’s letter to the SEC respecting the Second Proposal,
he states "The enclosed Resolution is submitted® and not that
the original resolution had been modified or amended. .

Based on the foregoing, the management of The Times

believes that the Second Proposal may be properly cmitted

® from its proxy material, and it intends to omit the same from
its 1991 proxy material. It is not clear to The Times : )
whether the submission of the Second Proposal by the '
Proponent constitutes a voluntary withdrawal of the Pirst :
Proposal. However, regardless of the Proponent’s intention
in that respect, The Times continues to believe that the
First Proposal may be properly cmitted from the proxy ,

L _ .- material .fox tho reasons stated in the letter of November 20,
. 7 ..1990, and intends . to’so omit the same from the 1991 proxy
material. L eAlT
®
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) The Times reserves the right, should it be
necessary, to present additicnal reasons for omitting both
the First Proposal and the Second Proposal.

As required by the SEC’s Rule l4a-8(d}, six copies
of this letter and its enclosures are being submitted to the
SEC, and a copy of this letter is being mailed to the
Proponent.

g Very truly yours,

Loz ) (Brar

Laura J.

Corwin

ce: Mr. Anthony Leschin
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® December 14, 1990
Securities & Exchange Commission
Division of Corportion Finmance — -
450 Fifcth Avenue, N.W.- _ RECEIWED i
Washington, D.C. 20549 ,
. DEC 31 1330
RE: New York Times 1991 Proxy Resolution
o Chisws o watinr unluoa.
Gent lemen: I CORPORATION FINANCE
I bave received a copy of Ms. Laura J. Corwin's lecter to your ;
office dated December llth. R
() Page 2 item B - my resolution is absolutely related to the investment

value of this corporacion.

Page 3 item B - refers to Stauffer Chemical Company

1 have never mentioned religion. I have never mentioned politics. I have never
mentioned morality. Demographics and investment value are what I am

trying to bring to the atteation of the shareholders of this company.

The company still has not responded to my letter of inquiry re AMEX
listing. 1t seems as a shareholder I am in a "catch 22" and I can only
conclude that this is a MIGHTY FORTRESS and our open capitalistic system

is awry.
@ Enclosed are some illustrations of the demographic aspect of this subject.
Yours truly,
WS he , QOX vz N
PY Enclosures Anthony Leschin .
112 West Church '
CC= NYT uarshalltm" IA 50158
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&
Whereas Class A Common Stockholders are permitted to vote for 30% -
of the Board of Directors and
Whereas Section 701l (Business Corporation Law) gives authority and respomsibilicy
Py for profit making to these Board members and
Whereas the population profile presented below will affect corporate potential in
the future -
. | 1985 19%
. H
. 30% _ K} ¥
45 1
Age 43+ 91,947,000 76,369,000
42.7% . 43.1%
Age 18-44 49 975,000 106,117,000
@ A _ 19% 18.4%
8¢ 317 44,749,000 45,390,000
Under § 7.6% 7.5%
; 17,826,000 18,456,000
o

Whereas in the opinion of this proponent certain segments are already showing
the effects of a geriatric society by the closing of schools due to an absence of
children; the ongoing expansion of nursing care facilities for the elderly;
the future lack of younger workers to sustain the Social Security System and the
defense of our nation THEREFORE IT 1S RECOMMENDED that Class A shareholders

® be given the opportunity to vote for 30% of the Board of Directors who will,
in view of their fiduciary responsibilities, refrain from giving money to
advocacy or service organizations that support, counsel or perform abortion.

STATEMENT IN SUPPORT: It is nokt in the long term interest of this

company to support a policy that contributes so devastatingly to the greying
® of AMERICA.




NEW YORK TIMES CO

229 W 43RD ST
NEW YORK, NY 10036
212, 556.1234

NO ACT

NO ACTION LETTER
Filed on 01/16/1981

GSle>

LIVEDGAR?J Information Provided by Global Securities Information, Inc.
800.660.1154
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SECURITIES ANUL cav.... & COMMISSION g
‘ WASHINGTON, D.C. 20349
i Y0 n
¥ ) : DW'SI:L‘FO": ce January 16, 1981 > 0(1021"‘)'
cConLiTATI 1AM .

Soiomon B. Watsom, IV, Secre-\—am\
® The New York Times Company

229 West 43rd Streec

Mew York, New York 10036

Re: The New York Times Company
o
Dear Mr. Watson: i

. o . -

g . 4 This is in regard to your letter dated December—=6,—1280 /-
which was received by the Commission on January Z, 1981, con-
cerning a request made to The New Yotk Times Company'("Company")
by Jokm J. Gilbert, John €. Henry and Wilma Soss ("Proponents’)
to include a shareholder proposal in the Company's proxy
soliciting material for its 1l%81 annual meeting of security

® ) holders. Pursuant to Rule l4a~8(d) undexr the Securities Fx~
change Act of 1934, your letter indicated the management's
intention to exclude this proposal frem the Company's proxy
material. Subsequently, we received a letter dated January 3,
1981 from John J. Gilbert, suggesting that the managzement's
determination to ocmit the proposal was erroueous.

!
® The proposal, the text of which is set forth on psge ome
of the enclosure to. your letter of December 30, 1980, relates
to the formation of a nominating committee.

; In your letter you have expressed the opinion that the pro-

1 i posal is excludable from tbe Company's proxy material unde?

: ' Rule l4a-8(a)(l) and you cite certain reasons in support of
® that opinion. In this regard, you cite the Company's Certifi-

cate of Incorporatiom as providin%. with certain exceptions.

that 'the entire ‘voting power shall be vested solely and :
exclusively in the holders of the shares of Class B Sommon :
Stock ... and the kolders ... of the Class A Common Stock shall . -
kave ho voting power and shall not have the righc to parcici-

7 pate in any meeting of stockkolders or to have notice thereot.”.
® . L There appears to be scme basis for your view that the Proponents,

& as holders of Class A Common Stock, are not security holders '

o entitled to vote at the meeting on their proposal, as required

5 ‘under paragraplhi (a)(l) of Rule l4a-3. Under the circumstances,

' ’ this Division will not recommend any enforcewment action to the
Comiss%on if the proposal is omitted from the Company's proxy
material. i . ,

® ' _ o , ra

-
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Watson,

_Jlomoﬁ B.
page Two

1o
P
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LY

v,

Secretary

In connection with tha foregoing, vour attention is directed
o the enclosure, which sets forth a brief discusizion of the
D:-rision's informal procedures regarding stareholder proposals.

ce: Johm J. Gilbert
John C. Henry
Wilma Soss

!
{

Sincexely,

A S e
}g;fu‘ti? 'z;r'
Michael R. Kargula
Actorney Adviser

1165 Park Avenue
New York, New York 10028

Enclosure

|
|
l
|
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/ THE NEW YORK TiMES COMPANY
. oro w5t & SHELED
HCW: YORK. NY W6 i
LA e BowalLunL Y I*
Loty
December
® Securities and Exchange Commission \
Division of Corporation Finance
S0y N. Capitol Street
Washington, D.C. 20549
Re: The New York Tines Company
File No. 1-5837
o
Gentlemen:
The New York Times Ccmpany ("The Times"™) has received l
the enclosed letters signed by three of its Class A stockholders
-~ John J. Gilbert, John C. Henry and Wilma Soss -- requesting
® that two stockholder proposais, one relating to the formation of

a nominating committee and one relating to pProxy statement |
disclosure of the amount of auditors' fees, be included in The '
Times' proxy soliciting material for its 1981 annual Meeting of \
Stockholders. (The proponents have agreed to withdraw the
latter proposal in consideration of The Times’s agreement
to disclose the amount of the fee in its post-meeting report

® if the question is asked at an annual meeting of stockhnlders.)
Under the by~iaws of The Times, the 1981 Annual Meeting of
stockholders will be held on April 21st, 1981. A copy of the
correspondence is attached hereto as Exhibit A.

The Times has two classes of voting stock outstanding:
¢ Class A and Class B Common Stock. The Class A Common S*nck of
The Times has limited voting rights which, in summary. eutitle
Class A stockholders to vote for the election of 30% of the
Board of Directors, ratification of the selection of the inde-
pendent certified public accountants, majotr acquisitions and
the reservation of Times ctock for options.

e Except as outlined above, and except as otherwise
provided by the laws of the State of Neu York, under The Times
Certificate of Incorporation (a copy of which is attached
hereto as =xhibit B) *. . . the entire voting power shall be
vested soleiy and exclusively in the holders of the shares of
Class B Common Stcck . . . and the holders . . . of the Class

® A Common Stoek shall have no voting power, ard shall not have
the right to participate in any meeting of stockholders or to ' |
have notice thereof.® (See paragraph (XI) of Article Fourth |
of The Times Certificate of Incorporation.) The limited voting
rights of the Class A stockhiclders are set forth in detail in
Article Fourth, Paragraphs (IX) to {X11) of The Times' Certi-
ficate of Incorporation. :
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Enclosures | . ' e

securities and Exchange Commission
pecember 30, 1980

page TWo Loy 028

The management of The Times believes that the pro-
posal of the Class A stockholders may be omitted from the
proxy soliciting material for its next annual meeting because,
among other reasoag, none of the stockholiders is the "owner of
a sccurity entitled to be voted 2+ the meeting on his proposal
. « . " as is required by Regulation Section 240.14a-8(a}(1}.
In this connection, The Times submits a copy of earlier cor-
respondence between it and the Division of Corporaticn Finance
relating to omission of a proposal made by a Class A stockholder
for this reason. (Exhibit C, attached.) With respect to the
Class A stockholder proposal referred to therein, the Division
wrote, in pertinent part: .

t

*your letter . . . indicate(s) that there is some
basis for the view that the proponents and other
holders of the Company's Class A Common Stock are
unable to satisfy the reguirement of Rule l4a-8(a)
that they must be entitled to vote at the company's
meeting . . . on the proposals they may wish to
present for action. Under the circumstances, this
Division will not recommend any action to the Conm-
mission if the subject proposals are omitted from
the Company's[proxy material."”

The management of The Times believes that the instant pro-
posal relating to ithe formation of a nomindting committee
submitted by three holders of Class A Common Stock may be
omitted from its proxy material on the same grounds referred _
to in the above correspondence, and reserves the right, if ... .-
necessary, to present additional reasons for omitting such -
propesals. P Lo N '

R

A copy of this letter, together with the'encloaureélptfzi

JE.
or. ¢ 1 et

C T Ul i Very truly yours,:

" QB Watonn -

Solomon B, Watson, IV~ .

is being mailed to the stockholders who submitted the proposal. g

-

VLA L
— .. e “ e

SBW: jv

| o L i

cc: John J. Gilbert : - L
John C. Henry ' ) P
Wilma Soss -
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Joun J. GILBERT
1103 PARE AVENUE
NEW YOIR, N. T, 10028

¥r. Solomon Watson, IV, Secretary DEC 5980

New Icrk Times Company
229 West 43rd st,
New York,N.¥. 10036

Dear Mr. Wetsont

Pursuant to Rule X-14 of the Securities and Exchange Commission. this
letter 1s formal notice to the mnagement of New York Times Company
that, at the coming annual meeting of 1981, John J. Gllbert, who is
the owner of 300 shares of stock, and representing an additlonal family
interest of 200 shares, and/or John C. Benry, who is theowner of 90
shares, and/or Wilma Soss, who 1s the owner of 10 shares; will catse
to be introduced from the floor the Tfollowing resciutions. ;
We ask that, i1f the management intends to oppose these resoluticns, our
hames and addresses, as above in the case of Mr. Gllbert, and 5 East
93rd Street., New York,N.Y. 10026 in the case of Mr. Henry, and 2.0, Box
190, Grand Central Station, New York,N.Y. 10017 in the case of Mrs,
Soss, together with the number of shares owned and represented by us,
8s recorded on the stock ledger of the Company, be printed in the
proxy statement, together with the text of the rosolutiocnsg and the
statexent of reasons for their introduction. We alno ank that tLha
substance of the resclutlons be included in the notice of the arnual
meeting. ' ;
1 . , I' . a‘ )
1 ' H :

OLVED: That the stockholders of New York Times Company, assembled
iersannual meet ing in person 2nd by proxy, hereby request the Boaard of
Directors to take the steps necessary to provide for the formation of
a nominating committee. C

- . a !

REASONS S Y
Y B PPR I e Ceeas et R
i hat we do not -

The last proxy statement of the corporation disclosed that .
have a nominating committee for election to the Board, which is
standard in most companies. . . .- L T B R

: - 1. T e e
We believe this policy should be followed at New York Times Company..
If you agree, please mark your proxy for this resolutioii ovtherwise =
it is automatically cest against it. - - :

II . e i
RESOLVED: That the stockholders of New York Times Company, assembled
in annual meeting in person aand by proxy, hereby requeSt that the

Board of Directors take the Steps necCessary to disclose the amount of
the fees paid to the auditors in the proxy statement.

SHalemest €W
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-/ jomon Watson, IV, Secretary 000630

Iakﬁﬁfimes Company Fage TwoO

/eneral Motors, Celanese, fizer, Bristol-Myers, Bethlehem Steel,
rehman, Chessle System, A.R. Grace, Xerox, United Technologies,
roremost -¥McKesson, Koppers,; Richardson-Merrell, Litton Industrices,
LFE, Harvey Hukbell, DuPont and Electro Audio Dynamics, as well as

a numker of others.
We believe owners are entitled to this information and this example

should be follawed at Nev York Times Company, in our opinion.

: i
If you agree, ple2se mark your proxy for this resolution; otherwise

it is automatically cast against it.
' Sincerely,
‘ﬁgggiéﬂggléi:’
J

Je Gilbert

urities and Exchange Commission
hington. D.C. 20549
H
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Mr. Solomon Watson, 1V, “g o .
ecretary . , )
New York Times Ceapany P
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The holdings mentioned 1n the attached reaolutlon A

may not be accurate.

FPlease check your records for the proper amounts‘
in the said ,names . . S S

i .o Lo _.J'_ e P
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, , Lewis D. GILBERT
Joax . GILBERT
1163 PARK AVENUR
NEW YORNX. N. Y. 10028
@
Jan. 5, 198l
' \ ; .
Mr.' Wwilliam Mnrley, Denuty Chief Coun=e1
niv. of Corporate Finance.
o SEC.
eom F 429 .
! 320 1st Street !
! waqhznqtnr, D.C. 20549 '
| I . i
' ' ! ' Re: I'ew _York Times '
@ ' ' . .
] 1 .
' nejr Mr. MorleV: !
] N 1 |

In connection with the desire of management toO
omit our second prooosal in reward to a nomipating
: committee, we believe this is an extremely imp-
® ‘ Co ortant issue hecause it involves corborate oovern-
' ance for all stockholders in all claases of stock.
' 'y .
HOwever, we have no ob)ectzon to making it aoollc-
' able tn havinoc a nominating committee for Class "A"
' stockholders and would he dplzahtpd to chanap the
@ ' ' S wording to such extent. . s , :

' T Manqqpment claxms that we do not havp the right to
o voe con other issues, in rebuttal I call your att-
' ention tn the proxy statement of Aoril 24, 1979's
annual meptlnq. I am enclosing for your 1nformat10r
o ) a qory of the notice of that meetina, where we' i
o were difinitely asked to vnte on <uch iesves as,;ﬁ'
: executive comoenqatxon and Ontlor nlans. L
I acain aqk that our second oronnsal be carrxed
in :the proxy statement. oo i o q1 -

g Thankinq vnu fnr ynur consxdnration ir the above

BEST COPY AVAILABLE " ™ °
th)El\?I SEC. pllR| lC F_ILE" ,;@#Wt

cqa Mr. Solomon B. Watson
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S ~- : WASHINGTON, D.C. 20549 10z
o ' Ve L ' . b
Drvrta N OF ' . ! !
CORPORATION Financk . ' DEC 22 1980 '
‘ ] .. . ]
@ lh-..Solomn B. ira.ts;an. v
- Secretary

The Dev York Times (:oupany
229 West 43 Street .
Pew York, New York . 10036

® Re: The Hew York Times Company

Dear HMr. Watson:

This is in regard to your letter, dated November 19, 1980, vhich was
received by the Cormission on Eovember 21, 1980, concerning a reques: made to
The Few York Times Company ("Company”™) by Mr. V¥.D. Zander {"Proponent®) to
® include onre shareholder proposal in the Company's proxy soliciting material '
{"proxy material®) for its 1981 annual meeting of security holders (scheduled
t0 be held on April 21, 1981). Pursuant to Rule 14a-8(d) under the Securities '
Exchange Act of 1934, your letter indicated the management's intention to |
exclude this pmposal from the Company's proxy material. \
® ' In yonr letter you have expressed the opinion that the proposal is :
excludable fron the Company's proxy raterial under Rule 2ka-8(a){1) and you, .
- cite certain reasons in support of that opinion. In this regard, you cite . \
the Company's CertiTicate of Incorprration as providing, wvith certain exceptions, '
that "the entire voting power shall be vested solely and exclusively in the, .
holders of the shaes of (lass B Common Stock ... and the holders ... of the ,
® Class A Common Stock shall bave no voting power and shall not have the right %o '
participate in any neeting of stockholders or to have notice thereof.” There '
appears to be some basi; for your viev that the proponent, & holder of Class A i
Coumon Stock, is not a security holder entitled to vote at the meeting on his ‘
»" as required under paragraph (a){1) of Rule 1lka-8. Under the circum~ e
stances, this Division will not recomrend any enforcement action to the Com- '
mission if the proposal is omitted from the Company’s proxy material. '
- §
i
i
)
i

® ec:' ¥.D. Zander, President
. Hgaley & Co., Incorporated )
750 Third Avenue .
¥ev York, New York 10017

[)
¢ In connectiq'n vith the foregoing, your attention is directed to the :
enclosure, vhich sets forth s brief discussion of the Division's informnl
proce.!urcs regarding shareholder proposals. '
[}
e  BEST COPY AV%A%& :
SE UB v | - |
FROM C P : Michael R. Rarpula | ‘ !
‘ . Attorncy-Adviser 1 :
Enclosurc . . ' I -
; ;
]
1
]
[}
'
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Securities and Exchange Commission : I
pivision of Corporation Pinance i )
500 B. Capital Street . '
washington, D.C. 20549 : o
’ ’ |
]
i
|
[

Re: The New York Times Company
- Pile No. 1-5837

Gentlemen: !

' . The New York Times Company ("The Times®™) bhas
received the enclosed le#ter signed by one of its Class
A stockholders, Mr. W. D. Zander, requesting that a .
stockholder proposal, a copy of which is attached heretc
as Exh’bit A, be included in The Times' proxy soliciting
material for its 1981 Annual Meeting of Stockholders.
Under the by-laws of The Times, the 1981 Annual Meeting

of Stockholders will be held on April 21st, 1981.

' che Times has two classes of voting stock out-
standing: Clzss A and Class B Common Stock. The Class
A Common Stock of The Times has limited voting rights
which, in summary, entitle Class A stockholders to vote

‘for the election of 30% of the Board of Directors, rati-
‘Fijcation of the selection of the independent certified
‘public accountants, major acquisitions and the reservation
of Times sStock for options. : ~ !

C - . K
: Except as outlined above, and except as other-
wise provided by the laws of the State of New York, under -
The Times Certificate of Incorporation . . . “the entire
voting power shall be vested solely and exclusively in the
holders of the shares of Class B Common Stock . . . and the
holders . . . of the Class A Common Stock shall have no
voting power, and shall not have the right to participate

‘in any meeting of stockholders or to have notice thereof.”
- (See paragraph (XI) of Article Pourth of The Times 'Certi-

ficate of fncorporation, a copy of which is attached hereto
as Exhibit B). The limited voting rights of the Class

A stockholders are set forth in detail in Article Fourth,
paragraphs (IX) to (XII) oxf The Times® Certificaeelof

Incorporation.
: . 1

; - BEST COPY AVAILABLE ~
g FROM S.EC. PUBLIC FILES

- - = o = -
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. ) Tbé uianagemem: of The Tires believes 't-.hat": the f_/[[.sn
® proposal of the Class A stockbolder may be omitted from
C the proxy soliciting material for its next annual meeting

because, amond other reasons, the stockholder is not the )
"owner of a security entitled to be voted at the meeting '
on his proposal . . . ® as is reguired by Regulatior. Section,
240.14a-8(a){(1). In this connection, The Times svbmits a .
copy of earlier correspondence between it and the Division ,
e of Corporation Pinance relating to omission of a proposal .
_made by a Class A stockholder for this reason. (Exhibit C, ,
attached.) With respect to the Class A stockholder prcposal,
_referred to therein, the Division wrote, in pertinent part:

i ] *Your letter . . . indicate(s) that \
e there is some basis for the view
‘ that the proponents and other
holders of the Company's Class A
: Common Stock are unable to satisfy
' the requirement of Rule l4a-8(a)
' that they must be entitled to vote
: at the company’'s meeting . . . on
® v the proposals they may wish to pre-
' sept fcr action. Under the circum-
: stances, this Division will not re-
* ' . commend any action to the Commission :
‘ if the subject proposals. are omitted .
v from the Company's proxy material.” .

® The management of The Times believes that tbe instant pro-
‘ posal submitted by a holder of Class A Common Stock may be .
omitted from its proxy material on the same grounds refer— . L
red to in the above correspondence, and reserves the right, . '
if necessary, to present additional reasons for omitting .
. such proposal. -

¢ . ' A éopy of this letter, together with the en—-
" closures, is being mailed to the stockholder who submitted .

the proposal. _ ) . .

o Very truly yours,

® o ' " ' :
: : ; E'.,L_BM\ bm.l! .

. SBW:bs . Solomon B. Watson, IV ‘

. Bnco . f , . + 1

: Cc: H‘ - ". .D. zandet I ‘ H

) T N
)

t

t
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The New York Times ‘

229 West 43 Street . !

¢ New York, Hew York. 10036 .

ATT: A. Q. Sul.zberger, Chairman
* Board of Directors

'
]
'
'
.
'
'
. 1
t 1]
'

Gentlemen: \ - '
e ' As a stockholder of record, I request tbat: you include for stockholder
‘ approval the following proposal in your proxy s-::atement Zor the 1281
annuafl meeting: . . '

1

Droposed, that the present Class A and Class B conmon stock .

be reclassified intm 2 single elass of stock with ideatical -

voting power per share, and tbat application subsegquently \
@ be mzde for listing on the New York Stock Ezchange. ’

1
—

Cogoments: ' ' ‘ c 'I '
: 1. The New York Stock Exchange listing Tules imply that corpora.te '
r democracy calls for 2ll common stock to bave equal and identical voting
rights per share. . . '

L oo '
. 2. Listing on the New York Stock Exch:mge will benefit both the. )
. stockholders ap? the company. It may result ian a higher price and , :
- " 7. ._ .. broader distribution. It will also provide a better vehicle for ,
possxble future acquisitions. B ; o
o 3.. Recapitalizntion into a single vot:mg ¢lass will not imed:.a.tely
@ " affect the pressnt ma.gement;'s ef.fect:.ve control-

- 1 !

4. A vote a.ga:.nst ‘this proposal will szgni.f.y an intentioa to pe!;-—
petuate the present management and its chosen successors re"::.rdless ot
per!.oma.nce ar stock ownership. , “ : ‘

. Please advise me at your earliest convenzence whether or not you consxder
® ' this proposal acceptable for inclusion in the proxy statemeat. . ,

I pl:u:;to acttend the.: next stockholders' meetiug to sponsor my proposa.l..
‘-‘. - ‘ ] . | ] ) . R ‘
ets Sincerely, ' . v . .

I
!
[

[

t
t
1
. [}
'_. . + A!. 'n
]
\
¥
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OMMISSION ! '
0349 - . 000082|
[ DIVISION ©F : o
CORPORATION FINANCE ) i .
JAN 4 ygr9 - - ! |
L
. ’ { 1
Michael E. Ryan, Esq. o
g Secretary and Corporate Counsel Act ,% '] .t
The New York Times Company N : !
229 Yest 43rd Street Section '4(0,) :
New York, New York 10036 — :
Rule - -
Re: The New York Times Company Public :
® Avaiizbility - .79
Dear Mr. Ryan:
This i{s in regard to your letter.dated December 27, 1978 con- '
: cerning & request made of The New York Times .Company (the “Company")
‘9 by the Synanon Committee For Rasponszible American Media to include
: cne shareholder propesal in the Company's proxy soliciting material .
e for the 1979 annual meeting of security holders scheduled to be held i

on April 26, 1979. Pursuant to Rule lia-8(d) under the Securities
Exchange Act of 1934,your letter indicated the manancment's intention
to exclude this proposal from the Coupany's proxy material.

You indicate in your letter that the proponent is a holder of
® the Company's Class A Common Stock. You further cite the Company's
Certificate of Incorporation as providiag, with certain exceptions,
that "the entire voting power shall be vested solely and exclusively
in the holders of the sheres of Class B Common Stock ... and the
holders... of the Clapgs A Common Stoek shall have no votiag power,
and shell not have the —ight to participate in any meeting of stouk-
. holders or to have uotice theraof.” Tha only exceptions relevzo: ty
e - this matter are that Class A sharcholders are entizled to elect 3UR
@ of the directors and to vote on the ratification of the selection
of auditors, major acquisitions and the regervatiou of Company stock
for options., It is your view thak the preponent would thus not be
a shareholder entitled to vote at the meeting upon the proposzal it
has submitted.

i

' 3
® As specified in paragraph (a) of Rule l4a-8, sharcholder proposals i
: may only be submitted by "a record or beneflcial owmer of a security }-
entitled to ba voted st the meeting on his proposal,.." Your letter CE

|
i
i
tndieates that there is some basis for the view that the proponent ‘
‘and other holders of the Company's Class A Common Stock are unable -
S to satisfy the requirement of Rule 14a~8{a) that they must be ea- i
@ titled to vote on the proposal at the Company's meeting, Undar the
' circumstances, this Divisforn will not recommend any action to the
Comnission Lf the . ibject proposal is owitted from the Company's
proxy material. .




» - 1000083

As you may be awa.e, this Division belicves its responsibilicy
with respect to matters arising uynder Rule l4a-8, as with other matters
under the proxy tules, if l0 ald those who mus. comply with t'.esa
requirements by cffering {nformal advicae snd suggestions and to .
determine, initially, whether it may be opproiriate in a particular
catter to recommend enforcement action to the Commisgion. In thls
context, we have reviewed the materials which you have furnished to
us., The enforcement judgment the staff has rcached does not and
cannot purport to "adjudicate” the merits of the Company's posture
in this matter. Only a district court cam deeide whether the company
{s obligated to include the instant proposal in its proxy matarials.
Accordingly, our discretionary determination not to recommend enforce-
ment action to the Commission does not preclude the proponent, or any
shareholder of the Company, from pursuing any rights it may have against
the Company in a distriet court, should the management omit this proposal

from the Company's proxy material.

Sincerely,

willfam E, Morlay
Special Counsel

ce: Mr. Sidney Finkelstein
Presideat
Synanon Committee For Responsible American Mcdia
P.C. Box 112
Badgar, California 93603
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Securities and Exchange Commission
pivision of Corporction Finance
500 N, Capitol Street

® Weshington, D.C. 20549

¢ Re: The New York Times Company
File No. 1-5837

\’ Gentlemen:

® The New York Times Company ("The Times") has
received the enclosed letter signed by one of its Class A
stockholders, Synanon Committee for Responsible American
Media, requesting that a stockholder proposal, a copy of
which is attached hereto as Exhibit A, be included in The
Times' proxy soliciting material for its 1979 Annual Meet-

@ ing of Stockholders. Under the by-laws of The Times, the
' 1979 Annual Meeting of Stockhold ... will be held on April

24%th, 1979, K

The Times has two classses of voting stock out-
standing: Ciass A and Class B Common Stock. The Class A
' Common Stock of The Times has limited voting rights which,"
¢ in summary, entitle Class A stockholders to vote for the
' election of 30% of the Board of Directors, ratification of
Y the selection of the independent certified public accouiit=
k cnts, major acquisitions and the reservatior of Times stock
for options, '

® . Except as outlined above, anc except as otherwise = =
p provided by the laws of the State of Hew York, under Tre R
Times Cartificate of Incorporation . . . W¢he éntire voting -
power shall be vested solely snd exclusively in.the holders -
of the shares of Class B Common Stock . « . and the -holdars ..
‘ . . of the Class A Commen Stock shall have ao vobing -~~~ - -
o : power, and shall not have the right to participate in any y
e useting of stockholders or to have notice thereof.” (See . . -
' paragraph (XI) of Article Fourth of The Times Certificate of
Incorporation). The limited voting rights of the Class A - -
" stockholders are set forth in detail in Article Fourth, .
.. .~ . ‘Paragraphs {1X) to (XII) of The Times' Certificate of
T “Inccrperation, a copy of which is attached hereto as .
® S L EsREbIY Be e . S oo

iij
g
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® : Securities and Exchange Commission
: December 27, 1978
Page Two

The management of The Times beli.ves that the
p-oposal of the Class A stockholder may be omitted from the
proxy soliciting material for its rext annual meeting
because, among other reasons, the stockholder is not the
"owner of a security entltled to be voted at the neeting on
his proposal . . . " as is required by Regulation Section
Py 240.1%2-5(22(1). In this connection, The Times submits a

; copy ¢f earlier correspondence between it and the Division

: of Corporaticn Finance relating to omission of a proposal
made by the sam2 Class A stockholder for this reason.
(Exhibit C, attached.) With respect to the Class A stock-
hclder proposal referred to therein, the Division wrote, in
pertinent part: '

TSP -hdw-*‘!m

#Your letter iadicates that there is
some basis for the view that the
p"oponent and other holders of the
Company's Class A Common Stock are
unable to satisfy the reguirement of
S ~ Rule 14a-8{d) that they must be en-
® o : - titled to vote on the proposal at
3 ' ' the Company's meeting. Under the
Lo Co ‘ circumstances, this bivision will not
i _ . reconmend any action to the Commis-
2 L sion if the subject proposal is
g : : omitted from the Coupany's proxy
® R ‘ ‘  material.”

- ' The management of The Times believes that the instant proposal
: o submitted by a2 holder of Class A Common Stock may Ue omitted.
«.’ .~ - from its proxy material on:the same grourds 'efe"—ed t.o in

Dy i gt i - ey T

the above correspondence, and reserves: the right, if necessa*y, ‘
h - to presant add1tional reasans for omlttxng such p"oposal R
A cOpy of tbis lette", togethe' wlth the enc;osu‘es,
B 1s being mailed to the stocuholde* who submxtted the proposal.
] .
E - i ,
ir Very uly yours,
£
% Hzchael E. Ryan

R

e

s

8.3 Y
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"-1nclnae ‘in -the Corporation's preoxy material the attached

-v-as required by the aforesald Qules and Regulatlons.

000096

EXHIBIT A

PO Box 786, MMarsnail CA 93920, (315) 663-21:
2240 231h Street, San Francisco CA 94107, (415) 647-044
—>P.Q. Box 112, Ba2ger CA §3522, (209) 337-28¢

December 11, 1978

DEC-1 9 1973

Mr. A.. 0. Sulzberger, Chairman
Kew York Times Company, Inc.
229 viest 43 Street

New York, NY 10036

Dear Mr. Sulzberger:

Enclosed you will find a stockholder resolutlon asking for public
disclosure of all covert information gathering sources currently
employed by New York Times Company, Inc. We feel that full

disclosure as asked for in the enclosed resolution would help

provide information for stockholders to assess the role of the New
York T;mes Company, Inc. in serving the publlc interest,

The Synanon Committee for a Responsible American Press holds one . b
share of New York Times Company, Inc. st“ck. We would be glad :
to prov;de ver;f;catlon of ownership if you should need it.

I am hereby ‘authorized to notify you of our ‘intention to present
the attached proposal -for consideration and action b the stock-

holders at the uext annual
~inclusion in the Company's

rule 14-aA-8 cof the General
Secur*tzes axchange Act of

meeting and I herzeby. submlg it for

proxy statement in accordance with
Rules and Regulatlons of the: S
1934.

If you should. for any rea,on, desire to oppose the adoatlon of :'}1
this proposal by the stockholders, please be good enough to e

stockholder's statement submitted in support of the proposal

Szncerely jours._

S;dney F nkelste‘n, Presxdent . S _
-‘Synanon Commattee,for ReSponqzble Amerlcan Med;a N .
_aka Tne SjnaQ?n.Cbmmxttee for a. Rebponslble Amer;can Press




. U. ] [ [ 2 . A .
- ‘ . P.O. Box 786, Marshail CA 94910, (515) 663-8111
S . Co ‘ 2240 2-:h S°reel, San Francisco CA 94107, 1315) 647-0420
: £0. Box 112, Badger CA 93603, (209; 337-2331
-'/ ’

December 11, 1878

STOCKHOLDER PROPOSAL

The Synanon Committee for a Responsible American Press, P. C.
Box 112, Badger, Ch 93603, has given notice that they intend
¢ Y to present for action at the annual meetiny the following

’ resolution:

nRESOLVED: That the stockholders rccommend to the
board of directors that New York Times Companry, Inc.
make Fublic disclosure of &ll covert information

, gatherinc sources, such as Research West, currently .
& * emploved by New York Times Company, Inc.” :

The proponent has submitted the following statement in support
of his resolution:

‘ "If you believe that the credibility of American's institutions
S are at issue in virtually every area of public policy, that the
e ) events of Watergate, Vietnam, corporate biibes, illegal govexnment
curveiliance, and similar activities are undermining and eroding

: the voluniary, society-wide bonds of riwutua) trust and respect AR
e necessary for a free society, and that the media plays an , '

' important part in establishing such credibility, then please

: . supzort and votre for this resolution so stockholders czn assess
® B .the role of New York Times Compainy, Inc. in scrving the public
. interest.” ' :

=] i

P
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Filed on 11/09/1978
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y EXCHANGE COMMISSION
vTON. D.C. 20549

® . o
uuoussb I

9 Div. iONOF

CORPOIIA NON FINANCE
A
i [93%
"
Michacl E. Ryan, Esq. Section 14/, )
Secretery and Corporute Counsel Rule et
® The New York Times Company \ M/a -5
229 Wes+ 43rd Street Public v
fow Yorx, New York 10036 bty  [f~F /8
Re: The New York Times Comg.-m! . i:'.l

mar !-’l'- R:{an: ‘.’

This !s in regard to youwr letter dated November J, 12[_& con-
ccrning 2 request made of The New York Times Company (thie "Company")
by the Syaanon Committce For Responsible American Medla to include
ane shar:zholder prcposal in the Company's proxy roliciting material
for the 1979 annual meeting of security nulders scheduled to be held
® 0 en April 2%, 1979. Pursuant to Rule 1le-8(d) under the Sccurities
Exchange Act of 193k, your letter indicuted the management's intention
to exclude this propossl from the Company's proxy material.

 You indicate in your letter that the proponent is a holder of
the Corpany's Class A Common Stock. You further cite the Company’'s
® Cortificate of Incorporation as providing, with certain exceptlons,
that "the entire voiing power shall be vested solely and exclusively
in the hciders of the chares of Class B Common Stock ... and the
holders..., of the Class A Common Stock shall have no voting power,
and shall not have the vight to participate in any meeting of stock-
holders or to heve notice thereof.” ‘he only exceptions relevant %o
® this maticr are that Clsss A shareholders are emtitled tc elect 30%
of the directors and to vote on the ratificetion cf the selection 1
of auditors, major acquisitions and the rese. vation of Company stock
for options. It it your view that the proponeat would thus not be
a shareholder entitlcd to vote at the meeting upon the proposal it
0 kas submitted.

® As specified &n paragraph (a) of Rule lka-8, sharehnlder proposals
may only be submitted by "a record or beneficial owner of m security
entitled to be voted at the meeting on his proposal...” Your letter
indicates that there is some basis for the view that the proponent
and other holders of the Company's Class A Common Stock arc unable
: to satisfy the reguirement of Rule 1ka-8(d) that they must be en-
o t3led to vote on the propesal at the Company's meetirg. Under the
g circunstences, this Division will not recommend any action to the
Commission &f tho subject proposal is omitted from the Company's
proxy material,

As you may be aware, this Diviesion belicves its responzibility
® with respect to matters arising under Rule 1ka-8, as with other




s
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_achael E. Ryan, Esq.
ruge Two

matters under the proxy rules, is to a’d those who must comply with
these requirements be offering informal ndvice and sucrestions and

to determine, initially, whether 1t may be nppropriaie in a purticu-
lar matter to reccommend enforcement action to the Comminsion. In
this context, we have reviewed the materlals which you have furnished
to uz. The enforcement judgment the stoff has reached does not and
cannot purport to "adjudicate” the morits of the Compony's posture
in this matter. Only a district court can dccide whether tho company
{a obligated to include the iaatant proposal in its proxy materials,
Accordingly, our discrctionary determination not to recommend enforce-
nent action to the Commiscion does not preclude the proponent, or
any shareholder of the Company, from pursuing any rights 1t may heve
apainst the Company in a district court, should the management oM.t
this proposal from the Company's proxy material.

Sincerely,

.

wWilliam E. Morley .
Special Counsel

ce: Mr. Sidney linkelstein, President
Synonon Committee For Responsible American Medla
P.O, Box 112
Badgar, Califoruia 93603

e o - Aemiy .

Lo iy -
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THE NEW YORK TIMES COMPANY

XA WEST 43 STREEY
NEW YORR N Y. 10036

WICHAFL £ RYAN Noveroer 1, 1978

[V RE TEEL PP VT

Sacurities and Exchange Commission
bivigsion of Corporation Finance
500 M. Capicol Street

washington. D.C, 20549

Re: The New York Times Company
Fila Ho, 1=-58337

GentiPmen:

The Ney York Times Company {"The Times") has
recrived the encloced letter signed by one of its Class A
stockholdats, iynanen Committes for Responsible American
sedia, rmaquesting thet a stockholder proposal relating to
the editorial policy of TiHe Times be included "in Tne Tinmes'
proxy soliciting materlal for Jts 1272 Annual Meeting of
Stockholders. Undar tha by~la.s of Tha Times, the 1879
Annual fheeting of Steckholders will be held on 2April 24th,

1979,

The Times has two classses of voting stock out-
standing: Class A and Class B Common Stock. The Class A
Cogmon Stock of The Tines has limited voting rights whicn,
in surmary, ~ntitle Class A stockholders to vote for the

alection of 30% >f the Doard of Directors, ratification of

the selection of the irndependent cevtitiaa public account-- - -

ants, major acguisitions and the reservation of Times stock
far options, '

Excrpt as outlined above, and exeept as otherwise
provided by the laws of the State of New York, under The
Tires Certificate of Incorporation . . , "the entire voting
power shall be vested colely and exclusively in the holdnrs
of the shares of Class B Common Stock . . . and the holders
« « » OF the Class A Common Stock shall have no voting .
powat, .and shall not have the right to participate in any - -
meeting of stockholdera or to have notice thersoi.” (Sse . -
pavagraph (XI) of Article Fourth of The Times Certificate of
Incarporation). The limited voting rights of~the Class A
stockholders are set forth in detall in Article Fourth,
Paragraphs (IX) to {XII1) of the enclosed copy of The :
Timns' Certificate of Incurporation.

BT
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®
Securities and zxchange Commission
Novercer 1, 1978
Page Two ’
® Tne management of The Times believes that the

prcg. .1 cf tne Class A stockhelder may be cmitted from.the .
prexy soliciting materlal for its next annual meeting -
bpcausp, among other reasons, the stockholder is not the
nowner of a security entitled to be voted at the meeting on
his prepesal . . . " as is required by Regulation Section
@ .+ 240.l4a=-2(a)(l). In tnis connection, The Times cubmits a
copy of earlier corrnsponaence between it and khe Division
of Corporation Finance relating to omission of proposals
made by Class A stockholders for this reason, With respect
- to the Class A stockholaer ,.ropose.ls referred to therein,
the Division wrote, in pertinent part:

® . "your letter and the supporting oginion

' of ccunsel indicate that there is some

tasis for the view that the proponants

L o ana the otner hoiders of the ccmpany's
v : . ‘ " Class A stock are unable to satisfy the
' ' fnoulroment cf Rule-14a-8(a) that tney
must be entitlad to vote at the co*npany s
B ; e ~ meeting of security holders because it
b _ o - appears reasonabls to interpret ‘this
b o . reguirement .as meaning that they must e -
; ' ' entitlerd to vote on the proposals they :
T A o may. wish to rrnSﬂnt for action. ‘Under.
T ; © . 'the c¢iréumstances; this pivision will-
;
i

LR LY T T

® not recommend any action to. the’ Comnis-— :-,;
P sion if the subject. proposals are omit-
; ted from the company's Froxy- matnrlal. i
8- - i
' o hn man. ﬂmpnr of Th» Tlmes belmvns that the mstant proposal
o ‘ suom).t"nd by a holder of .Class A Common Stock may be omitted -
® from its proxy matérial on the same grounds referred to in
o " the. above corraspondence, _and reserves the right, if nﬂcessa'y.

i
b

i
“i
'.i
i
B

“to prDSFnt addltlonal roascns for omltting such _._.ro osal.

R A ccpy of thj.s letter, togathnr wich thn anclo.,utes,-,' '
1.s bemg nannd to the s'-ockho]dnr who submxtted th@ proposal. o

Vpry truly vdurs,:

A“'I-IER_:.j'_c' o i hlchapl E. Ryan
~Enc.- Lo E C _
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~ TTEE FOR RESPONSIBLE AMERICAN MEDIA .
siNﬂ.\fON COMMITTEE Q L U U {j (} ?2

pO. Eoa 7BE, Marshall CA 94940. (418) €63-8111
. 2240 24th Strgel. San Francisro CA 94107, {4151 647.0440
s PO. Box 112, Bacger CA 93603, {209) 3372281

October 1, 197§

Mr. A.0. Sulzberger, Chairman

New York Times Company, Inc.

229 West 43 Street .
New York, New York 10036

Dear Mr. Sul:zberger:

Enclosed you will find a stockholder resolution asking
for public disclosure of the company's editorial policy and

& disclosure of the author(s) of such policy. We feel that
full disclosure as asked for in the enclosed resolution
would help provide information for stockholders to usscss .
the role of the Now York Times Company in serving the public
intcrest,

The Syvnanon Committce for a Responsible American Press holds
one share cf New York Times stock. We would be glad to
provide verification of ownership if you should need it.

1 am hcreby authorized to notify you of our intention to
present the attached proposal for consideration and action

by the stockholders at the next annual mecting and I hercby
submit it for inclusion in the Company's proxy statement in
accordance with rule 14-A-8 of the General Rule and Regulaticns
of the Sccurities Exchange Act of 1934,

1f you should, for any reason, desire to opposc the adoption

> of this proposal by tie stockholders, please be good enough
to include in the Corporation's proxy material the attached
stockholder's statement submitted in support of the proposal
as required by the aroresaid Rules and Regulations.

%i /v:'u/": ——

Sidney Fikelstein, President

Svnanon Committee for Responsible American Mcdia
aka Synanon Cormaittee for a Responsible American Press

.
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-2 ~ON COMMITTEE FOR RESPONSIBLE AMERICAN MEDIA
>

0. Box 785, Marshail CA 94940 (4151 663-6111 .
2240 241h Street, San Francisco CA 94107, (3151 527-0440 000073

- PO Sox 112, Badger CA 93603, {2691 337-2531

Qctober 1,1978

STOCKHOLDER PROPOSAL

The Synanon Committee for a Responsible American Press, P.O. .
Box 112, Badger, CA 93603, has given notice that they intend
to prescnt for action at the annual meceting the following
resolution:

"WHERE:S: The business of this company consists
primarily of publishing activities and,

"WHEREAS: The above activities receive special

& protection under the First Amcndment of the U.S.
Constitutuion, and,’
"WHEREAS: It is assumed that said activities scrve
the public interest and,
"wHEREAS: It is widely recognized that said activities
have a profcund influence on the thoughts and opinions
of Americuns, pe it therefore,
"RESOLVED: That the stockholders recommend to the
Board of %irectors full public disclosure of the
Company's cditoria’ policgy,
"RECOMMENLED, FURTIER: Full public disclosure of
the authors of such editorial policy.
"RECOMMENDED, FURTHER: That any programming, especially
so called '"news™, that contains cditorial opinion
or material presconted in such a manner as to
deliberately portray a certain opinion, be so identified.”

& The proponent has submitted the following statemcnt in support
of his resolution:

"If you agree that the First Amecndment guarantces are of
great importance aad, that now, morc thun cver before there is
a need for rcasonable checks and safeguards to iasure
responsible publishing, and that therc is potentially great
abuse in the media or any industry that is concentrated in
the hands of a relatively few individuals, and, that the only
way to safcguard against such abuses is to make as much
information public as possible so stockholders can assess the
role of the New York Times Company in scrving the public
interest, please support and vote for this resolution.”

.
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NEW YORK TIMES CO

229 W 43RD ST
NEW YORK, NY 10036
212.556.1234

NO ACT

NO ACTION LETTER
Filed on 03/25/1975

GSl&>

LIVEDGAR” Information Provided by Global Securities information, Inc.
800.660.1154

www.gsionline.com




CURITIES AND EXCHANGE COMMISSION
wasHInNGTON, D.C. 20549

MAR 251975
lAct }? 3"} .

st [ (a)

" Michael E. Byan, Esq. :3:’: N J._‘f._“.-_:. g e
Secretary and Corporate Couifsel < —
Ths New York Tizes Cocpany [prasiss iiity 3/9'5’ 75
229 West 41 Screet
Newv York, New York 10036

ge: The New York Tices Company
Dear Mr. Ryan:

This is in regard to your letter dated February 21, 1975, which was
‘received by the Commission on Februsry 24, 1975, concerning a request
gade of Trhe New Yeorii Tises Company (thz “Cozpany”) by Nr, Paul N, Robinz L
to includz a sharahelder propoasal in the company's proxy solliciting

material for the 1975 armaual ceeting of secutity holders scheduled to i
be held on April 22, 1975, Pursuant to Rule 1&a-8(d) under the Securities
Exchange Azt of 1934, youtr letter indicated the manageoent's intention

to exclude this proposzl fros the compauy's prowy saterial. Your letter
also enclosed your opimion 2s corporate counsel on those legal questions
encompasszd by the managezeat's position en the proposzl.

The propesal, as submitted by Che proponent, reeds as follows:

Proposal

Besolutica: Wrersas, the Cempany's subsidiary, Microfila
Corporation cf .cerica (hureafier veferred Lo 25 HMCA) delivers
vnprosacted Miczofilred copies of che Hew York Times to its
public amd uaiversity libragy cidenss througzhous the woar,
which becomes danaged and often uadesipherable froa frequent
reference, and;

Whereas, in a National Survey, practically every library
responcing stated definfiely that chey wanted to recelve
protecied, seratch resisiznt microfilm, and vere willing
to pay a rcasonable charge foT this protection,

Kow, therefcre, be it resolved that MCA be instructed to

Q install a system in cheir labozatery, vhich has becen proven
by Bell Telephonz Laboratories to recuce scratch and abrasion
dazage to microfilm by 997, with rvo capital investment rcquired
on their part and frca which carnings of approximately $109,000
o yeatr can be utiliz=< to satisfy the demands of their library

clients,
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¥ ter that Section 613 of the Cusiness Coyporation

You Indicated ta your let
Law of imw YoIk provides that, with ceriain linltations, “a certiflcate
of incorporatiza may licit cither absolutely or conditlonally the voting
povers of the saveral classes of shares.” You further cited Article Fourch,
Paragraph XI of the cozpany's Certificate of Incorporation which praovides,
with certain exceptioas, that "the entire voting power shall be vested
solely and exclusively in the holders of thz shares of Class B Common Stoek,
. . . and the holders . . . of the Class A Common Stock chall have no voting
power, and shall not have the right o pazticipate in any meeting of
stockholders or to kave notice thereof.™ The only exceptions enumerated
@ in your letter vwhich sezm relevant to this matter are that Class A shareholdars
are entitled te vote for seiectisn of 30T of the directors and ratification
of the election of zuditors. 3Sased on the foregoing, you opined that, since
the proponeat is a Class A stareholder, the proposal may be omitted from
the company's proxy soliciting material under Rule 1l4a-3(a) because the
proponent would not be entitled to veCe at the meeting on the proposal.

TRy

As specified in paragTash (3) of Lule l&a-8, sharcholcer proposals may bLe
sumitted by "any securily holder enticled to volte o€ a meeting of security
holders of the issuer . . . ." Ynur letter aad your supporting opinion

as counsel iadicate that there is sodme bacis for the view that tha proponent,
as o Clags & stock%wsicdar of thz company, s unable to satisfy the requireggnt
of Rule 1&z-3(¢a) thit he rmust bde 2 sharsislder entitled to vole at Lhe
company's weecing of security holders, boczuse (i &ppuars reasonazble to
interprec this provision of Rule 14a-B(a) as requirimg that the proponent

be entitled zo vote o the proposal he wishes to present for actien. Under
the circuzsizaces, this Division will noi recomnend any enforcement actiom
to the Coamission (£ the subjcct proposal isc omitied frem the cempany's
proxy citerial. Im considering our enlorcemeat alternatives, we have not
found it necessary to Teach the alternative bases fer omission oa which you
Tely, although we belizve thare w2y be scme support for those raagons 28

wall.
A5 you may ke awarsz s belicwas its renponsidbility with rezpect
to malters arising a=5, 23 with nsther cattoers under the proxy )
reles, is o 2id these who must camply with Lhese requirezents by offering
3 daterming, initially, wie
. =tor

ba epotupriilr i o
the Coraissicn. in
have furnished tp us. The
not and canrnot purpost to "zdju
in this watier, Only a distric

n

L, wo have reviewed tue materials wihick you
{forcement judégment the staif has roached does
dicate' the merits of the company's posture
t court can decide whether Che coapany 1s
obligated to ineluwd2 the itnstant proposal in its proxy =aterials.
Aceordinnsly, our discretionaty determinalion nat to recomaend enforcement
action to the Commission daes net proclude the proponent, or any sharcholder
of the company, £ros pursuing asy righis he may bave against the conpany
in a district court, should th: managizent daterzine to omit this propesal H
9 froom the company's prexy material,

o

TN

Sincercly,

Peter J, Romeo

Spacial Counsel
cc: Pauyl 4. Rabins, President, Permabila, Inc.

257 Pach Soenue Senth, New York, dNew York 106010
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- THE NEW YORK TIMES COMPANY / -G
NEW YORK N ¥ K036

MICHAR E. RYAN

Securities and Exchange Commission
Division of Corporation Finance
500 N, Capitol Street

Washington, D. C. 20549

Re: Tha New York Times Company
File No. 1-58137

Gentlemen:

The New York Tines Company ("The Tines") has received
the enclosed notice, nharked Exhibit A and attached hereto,
signed by one of its Class A shareholders, Paul N, Robkins,
of a shareholder proposal relating to the use of a certain
system for treating microfilm in the laboratory of one of its
subgidiaries for inclusiocn in The Times proxy soliciting
material for its 1975 Annual Meeting of Shareholders ("Class
A shareholder proposal relating to micreofilm"), The Times
1975 annual Meeting of Sharebolders will be held on april 22,1975,

The Times has two classes of voting stock outstanding:
Class A and Class B Common Stock, The Class A Common Stock of
The Times has limited voting rights which, in sommary, entitle
Class A shareholders to vote for tha election of 30% of the
Board of Directors, ratification of the selection of auditoxs,
major acquisitions and the reservation of Times stock Ior options.

Except &s outlined above and except as otherwise provided
by the laws of the State of New York under The Times Certificate
of Incorporation, "...the entire voting power shall be vested
solely and exclusively in the holders of the shares of Class B
Common Stock ... and the holders ... of the Clasa A Common Stock
shall have no voting power, and shall not have the right to
participate in any meeting of stockholders or to have notice
thereof.” {See Paragraph (XI) of Artiecle Fourth of The Times
Certificate of Incorporation). The limited wvoting rights of
the Class A shareholders are set forth in detail in Article
Fourth, Paragraphs (IX) to (XII) of the attached copy of The
Timep Certificate of Incorporation, marked Exhibit B.

The management of The Times believes that the Class A
shareholder proposal relating to microfilm may be omitted from
the proxy material for its next annual meeting for the reasons

pat forth in the attached opinion of The Times Counsel, marked

=
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securities and Exchange Commission -2- Pebruary 21, 1975
A
Exhibit C. It may be noted that the Class A shareholder N
L ] proposal, if presented at the annual meeting, would violate
the rights of the Class B shareholders. As indicated above,
| the Certificate of Incorporation of The Times prescrides the
{ specifie limited voting rights of the Class A shareholders
0 | and absent such voting rights, the Class A shareholders
!  wehall not have the right to participate in any meeting of
; shareholders or to have notice thereof.”
@ Onder such circumstances, the inclusion of the foregoing
Class A Shareholder proposal in The Times proxy soliciting
paterial would be a futility and would simply put The Times
and its ptockholders to needless expense. Accordingly, the
management of The Times intends to cmit the Class A Shareholder
proposal from its proxy soliciting material for the 1975
annual peeting.
L Very truly yours, »
DPschimnl &7
Michael E, Ryan
i -
¢ MER:Kh
Enclosures
cc: Mr. Pavl M. Robina - . .
e
L




T ' EXHIBIT C :

THE NEW YORK TIMES COMPANY

e 279WVEST 43 §TREST
LA NEV/YORS. N ¥ 10036

WACHARL K Fran
GECETY heul) COMRERAM, CAuMEL
, . . Pebruary 21, 1975

0 . Securitiss and Exchange Commission
i Division of Corporate FPinance

500 M. Capitol Street

Washington, D. C, 20549

Re: The New York Times Company
Pile No, 1-5837

Gentlemen: )
I have acted as Corporate Counsel for The New York Times

Company ("The Times”), a New York corporatiom, for the last
several years. )

I am thorougbly familiar with the Business Corporation
Law of New York amd with the Certificate of Incorporation of
The Times. I am also familiar with the shaureholder proposal
subzitted by one Class A shareholder of The Times - Paul N,
Robins - relating to the use of 2 certain system for treating
microfilm during processing thereof in the laboratery of cne
of the gubaidiaries of The Times ("Class A shaxeholder proposal
rzlating to microfilm®) .- A copy of the Class A shareholder
proposal relating to microfilm is attached hereto as Exhibit
A. Mr. Robins has requested that the shareholder proposal
relating te microfilm be includad in The Times proxy soliciting
material for its 1975 Annual Meeting of Shareholders, The Times
1975 Annual Meeting of Sharsholdera will be held on April 22, 1975,

: I have advised the management of The Times that the Class A
shareholder proposal relating to microfilm may properly be omitted
from The Times proxy soliciting material for its 1975 Annual
Meeting pursuant to Rule lda - B{c) of the Securities Exchange Act
of 1933, for the following reasons, all of which are more fully

digcussed belows

(1) The proposal as submitted.is, under the law of
the State of New York, not a proper subject for actiom

‘ by security holders,

(2) in any event the proposal as submitted is not a
proper proposal to be submitted by a Class A share-
holder because Class A shareholder cannot vote therecn !

and,

- - i — =
.
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——wmprsaion -~2- " Pebruary 21, 1975

{(3) the proposel reslates to the enforcement of a
peracnal claim or the redress of a personal
grievance against the Company.

1) The Business Corporation Law of New York, Section
701 provides that, subject to exceptions not here relevant,
the business of a corporation shall be managed by its board
of directors. The full text of Section 701 is as follows:

*Saction 701l. Board of Directors
*subject to any provision in the certificate of
incorporation authozized by paragraph (B) of
Section 620 (Agreeavents as to voting: provision

in certificate of incorporation as to control of
directors or by paragraph (b) of secvion 715
(Officers), the business of a corporation shall
be managed by its board of directors, each of
whom shall be at Jeast twenty-one years of age. - B
The certificate of incorporation or the by-laws
may prescribes other gualifications for directors.
As amended. L. 1965. ¢. 803 Section 25 eff,

September 1, 1965.“

1 have given the management of The Times my opinion
that to permit the Class A or Class B shareholders to vote on
the Class A shareholder proposal relating to microfilm would
be in violation of Saction 701, which section was designed to
place in the directors the exclusive authority with respect
to the operational and profit making aspects of the business.
In my opinion, any such proposal made by a sharehoclder at a .
reeting of the sharsholders would be out of order under
Section 701 of the New York Business Corporation Low and The
Times Certificate cf Incorsoration, and is excludable

pursuant to Rule lda - g{c) {(1).

2) The Business Corporation Law of New York, Section
613, provides that a certificate of incorporation may limit

either absolutely or conditionally ths voting powers of the
saveral classes of shares.
as follows:

"Section 613, Limitations on right to vote

*The certificate of incorporation may provide,
except as limited by section 501 {Authorized

The full text of Section 613 is

- 0000)
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sham s) , either absclutely or conditionally,
, that the holders of any designated class or
' sories of shares shall not be entitled to vote,
" or it may otherwise limit or Jefine the respec-
._. ) tive voting powers of the several classes or
.- series of shares, and, except as otherwise
provided in this chapter, such provisions of
puch certificate shall- prevail, accoréding to
their tenor, in all elections apd in all
proceedings, over tbe provisions of this
chapter which authorizes any action by the
shareholders. L. 1961, c, B855; amended L.
1962, c. B34, Section 34, both eff,
Sept, 1, 1963."

The Certificate of Incorporation of The Times, a copy of
which is attached bereto as Exhibit B, sets forth in Article
Fourtb Paragrapbs (IX) through {XII) the voting rights of the
Class A and the Class B Common Stock, the two classes of voting: i
stock of The Tines.

In summary, under The Timas Certificate of Incorporation,
the Class A shareholders are entitled to vote for selection of
30% of the Board of Directors, ratification of the election of
anditors, meajor acquisitions and the reservation of Times stock
for options. Except as outlined above, "...and as otherwise
required by the laws of the State of New York, the entire

. voting power shall be vested solely and exclusively in the
bolders of the shares of Class B Common Stock,...and the holdexs
...0f the Class A Common Stock chall have no voting power, and
shall not have the right to participate in any meeting of
stockholders or to have notice thereof.” (Paragraph (XI) of
Article Fourtb of The Times Certificate of Incorporation).

In connection with the 1974 Annual Meeting of Shareholders,
Class A shareholders submitted proposals relating to changes in
the Company's annual meeting date and in its post meeting report
to shareholders. As a consequence thereof a request for no action
i{f The Times omitted the proposal from the proxy soliciting
material was submitted. The reply of that Division, cited in
CCH Federal Securities Law Reporter,Paragraph 79,772 states 1in

{ pertinent part:
“yYour letter and the supporting opinion of counsel

indicate that there is some basis for the viaw tbat .
the proposals and the other holders of the Class A I‘
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& ' stock are unable to satisfy the requirement of ;

Rule l4-a - 8{(2) that they must be entitled to
vote at the company's meeting of security holders
because it appears reasocnable to interpret this
0- i requirement as meaning they must be entitled to
vote on the proposals they may wish to present for
o action. Under the circumstanceg, this Divisiecn
& will not recommend any action to the Commisgicn if
. the subject proposals are omitted from the company®s
proxy material.” .

Accordingly, and based on the foregoing, I have given the
management of The Times my opinion that the Class A shareholder
proposal relating to microfilm may be omitted from The Times
rroxy soliciting material pursuant to Rule l4a - 8{a) because

@ it was subnmitted by a Class A stockholder who would not be
entitled to vote on the broposal, 5

3) Mr. Robins' correspondence indicates that he is
President of Permafilm International Corporation (which company
appears to be affiliated with Permafilm Overseas Corporation)
both of which we hereinafter refer to as “"Permafilm.® Mr. Robinsg
has been writing The Times since 1968 in an attempt to have The
® . Times atiiize a microfilm process which is marketed by #Mr. Robins'
company., A compilation of copies representative of some correspon-
P dence between Mr. Robins and The Times is attached hereto as
; ' Exhibit ¢, This correspondence indicates, and it is a fact, that
The Times has studied the microfilm process on its merits as a
business matter and has determined not to adopt it. 1In his
letter of March 31, 1971 to the President of The Times, Mr. Robins
: : proposed a shareholder proposal to be included in the proxy mwaterial,
e A copy of fhat proposal is attached hereto as Exhibit D. That
proposal, which indicates the intarest of Pezmafilm, and thexsfore
Mz, Robins in the process, was omitted from the proxy mwaterial
becsuse it was received too late under the rules of the Securities
and Exchange Commission. In his letter of Januwary 31, 1974,
Mr. Robins also informed The Tizes ..."I shall probably submit a
rasclution for inclusion on your proxies for the next Stockholders
o Meeting.” Presumably the resolution was concerned with Permafilm.
Mr. Robins was advised by The Times that the time for submitting
ghareholder proposals had passed. Since 1968 Mr, Robins has
vipited the offices, and conferred with the officers and employas,
{ of The Times and/or its subsidiaries as part of a continuing effort
to persuale The Times to adopt the microfilm process. The most
recent visit was Pebruary 3, 1975,

.
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® It is obvious from the history of this matter that Mr,
! Robins has a perscnal interest in the adoption of the microfilm
process and that when he speaks therefore he speaks not as a
G shareholder but as an interested party. Therefore the Class A
. ghareholder proposal relating to micrefilm is in the nature of a
gonal claim against the Company ané as a consequence thereotf,
T bave advised management to omit it from its proxy material on
the basis of Rule ld4a - 8(c) (2) (i).

¢ In susmary, it is my opinion,and I have so advised the
exent of The Times, that the Class A shareholder proposal
relating to microfilm may be omitted from the proxy material
of The Times because 1) it is not a proper subject for action
by stockbolders: 2) it is not a proposal that can be voted
upon by Class A shareholders; and J) it is made by a shareholder
° who has a personal stake therein.
Very truly yours,
Michael E., Ryan
® .
MER:kb ' ‘
Enclosures - -
®
¢




NEW YORK TIMES CO

229 W 43R0 ST
NEW YORK, NY 10036
212.556.1234

NO ACT

Filed on 04/01/1974
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Sscuai-.s AND Ex:hA.\‘sE CoMIISSION - {

WASHINGTON, D.C. 20549

DRISION OF .
. CORFORATION FINANGL . -

APR 0 1'1974
g Michail E. Ryan, Esq.
193¢

Corporate Attorney and

Assistant Secretery -
The New York Tizes Compary IK{ (& ) &

L .
f"FtL e 8" i

229 Vast 43 Street
® ' ' © Rew York, MNew York 1ON36

Re: The New York Times Company

Dear Mr. Ryan: o K

On February 27, 1974 the Division of Corporation Finance received a
) letter signed by you on behalf cf the MNew York Times Company concerning
. two sharaholder proposals subaitted to the company for inclusion in its :
proxy soliciting material for the 1974 annual weeting of security holders . -
scheduled to be held on April 23, 1974. One of the proposals was submitted -
by Ms. Evelyn Y. Davis, while the other was jointly suboitted by Massrs.
John J, Cilbert and John €. Henry, and Ms. Wilma Soss. Pursuant to v
- - Rale 14a-8(d) under the Securities Exchange Act of 1934, your “lazter .
indicated the managemeni's intention to exclude these proposals from the
company's proxy materizl. Your letter also enclesed an opinion of counsel -

. on those legal questions erncoopassed by rhe management's determination to :
omit the proposals. Subsequently, we receivsed letters froz is, Davis, . -
e —n s M Gl yer g, cand. Me . Soss_sugoesting that the mna.genent s intemed actioa g

com:ern.mg their proposals vas erroneocus.

Bl : “You indicate in your’ ‘let:ero-that-—a‘,llof---t.h'e..ptnponents. ace holders. of the .. .__ }

' corpany’s Class A stock. You further cite the company's certificare of
.'Incorporation as providing, with certain exceptions, that "the entire

® : voting power shall be vested solely and exclusively in the holders of the .

' shares of Class B Cozmon Stock . . . and the holders . . . of the Class A ©o
Common Stock shall have no voting power, and shalinot have:the right to '
participate in any meecing of stockholders.or to have notice thereof.”

The only exceptions relevant to this matrer are that Class A shareholders

. are entitled to elect JO% of the directors and -to_ vote on the vatification
of the selection of auditors. 1In the opinion of yourself and your counsel,
the proponents would thus not be entitled to vote at the meeting upor tha

o S A proposals :they have submitted, and if such proposals were presented by them
(_.,-, at the meeting, they weuld have to be ruled out of ocdar. s
> '




”

Ag's?ecified in paragrag ule 142-5. sharcholdar prapeosals may be |

Sgassitted by Many secuTi holder entitled ro voite at a meeting of securicy
/// toldsrs of the issuwer . . " Your lester and the supporting opinion of !
9 ./" . goansel indicate that there i3 some basis fov the view that the proponents . i
¥ ard the other holders of the campany's Class A Stock sre unaSle fo satisly !

-~ tke requirément <f Rule 1Za-8(e) that zhey imust be extitlel 1o vote af the

%53 ‘company's meeting of security holders because 1t appesss reasonable to
{ntersret this rejuivecent as ozaning rhat they nust ¢ encitled to vote on

:he proposals thev may wish fo preseat for action. -Under the circumstances.
: ‘ this Division wili 20U recommend any action to the Cozaission if the subject
prososals are omicted from the company's proxy material. - §

g . As you may be awarz, this Division delleves its resPOnsigilit}' with respec:
to matters arisisg unde- Rule 14a-8. as with other matvers under the proxy
rales, is to aid those who must comply wich these Tequirements by offering
informal advice and suggestions and to determine, initially, whether it mey
te appropriate in a particular matter to recommend enforcement action te the
Commission. 1ln this context. we have reviewed the materials which you have
furnished to us as well as the letters from the proponents on the proposals.
Wnile Rule 1%a-8{d) does not provide for any communications from shareholders’
to the Commissicn's staff. the staff, of course. will zlways consider infor-
* mation concerning azlleged violations of the starutes administered by the ..
Commission and this may include srgument as to why it is believed that -
activities proposed Zo ba taken would be vioclarive of the statyte or rvle-
invoived. The raceipt of such fnformation or argument, however, should not
be construed as changing the steff's informal procedures and proxy treylew inte a
farmal or adverssry procedure, The enforcement judgment the staff his reached
® . dces not and cennot purport $o "adjudicate' the merits of the company’s .
posturs in this matter, Only a district court can decide whether the company
is obligated o iaclude the insTant proposals in its proxy materials.
Accordingly. our discrationsry determination not to recormend enforcement
action to the Commissien-does not preclude the proponents, or any shareholder
. of the company, from puisuing any rights they may have againstithe COmMPERY
i in a district court, should the management determine to omit these proposals
from the companv's proxy naterial. . .7

N

Sincerely,

hem e ——

£,

e “Porer J. Romed - - - ... . . . N
Special Counsel L o '“":""-_“-7- T i
cc: MNr. John J. Gilbert Ms. Wilma Soss : Lord, Day & Lord
1165 Park aAvenue’ 205 E. 78th Strse:t 25 Broadway

- )

New York, NY 10028 saw York, MY 10021 New York, NY 10004

Mr. Johm C. Hency Ms. Evelyn ¥, Davis
S East 93rd Straet 871" 7th Avenue
Naw York. =¥ 10028 Room 903 :

Yew York, 5Y 10019 b
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. NEWNOAK.NY.C35 | . ) J
* ’; Y. .o
® . OUEL E. RYAN N . ‘ - ) #
pihadtel] alPDeelf %) - o
aniaat bR < B i
) Securitiss erl Txchonge Cosmissian . ~Tmemy n CITOTING
. Mvision of Crrporaticn Finsnce ¥ —— ;
® 500 W. Capitcl Stmany . . .o .
‘ washington, D.C. 205%9 _ . . .
) Be: The Yew Yook Tizes Compary : :
. File ©o. 1-5837 -
Gentlemsn: ) - 2 : ’ -
® = The Mew York Tires Company g“m Tizes™) has received

the enclosed lstier signed by three ol its C1ass A shapebolders,
John Gilbert. Joczn C. Eenry end Wilz= 3Zoss, CL.....Sn.il'lg that a
shereholder  roposa2l relating o certzin c::_...sns in The Tires
post-n:.et:lr;_.‘, TSDOrs be inelvged in The Tirﬂs oroxy soliclting
_material for igs 197% Anmuel Keeting of Shareholcders. The Tiae.s
‘has also rﬂ-cei':ed tre enclosed letter from Evelyn Y. Davis, also
® : a Class M skhzrsholésr of <Tne Times, Xeguesting thet 2 shereholder
“ prooos&-; be includad in J.n., Tires 197-:- prexy soliciting material
e o relating €5 a changé in the date for bholding the apnual peeting
of sharcholdews of Th2 Times. Urder The Times by-laws, the 1674
émzual_meeti:.s of s'mreho"dnrs will be 'm-'-lci.on Aprii _23"‘6. i97TL, ¢

) Class A and Class 3 Common Stock. Tne Class A Commen Stock of
@ - .. The Times has limited voi *ﬂ.g Tights which, in surmary, on;.it*c
: Cla.,s A shareholders o vOL for the elzaction of 30% cf the. Board
of Directors, ratification o*‘ the sedsctlon of; the 1_.‘..=uend°nu
: . certified pudlic accountants, m2jor acq:isi‘.:w_c-'s and the “servauion
”"'“———"—"“m=~=-m:k_..nr__op»iohs

[P . : —— .= —

et s e a0l ass A SheTeholders wers. g“anted the v_.c,l-?'““to"vote“\

u—'i..!ulf’..‘h\.-.'.].' TS

® . on the retificasion o“ *né selectiGn OF ‘2ugirors by a- mjo;_uv.__.;.—_-;r-_é_

L vote of the Class B sharesholders who epproved an ezendrent to The !

- Times Certificate of Incorzoration at ths empual - -eu_ng h214 on 4

> & . April 2%th, 1973. P < -

. - i

. E}.com. as ouul"'m above and except as otherwise 'Drov*dnd

¥ by the laws of tha State of .New York, under The Times Certificate” o

i of Incorgeration ... “ihe ...‘-uj_l"“ voting pover-shall be vested - .f

[ ] . splaly erd =.<clus*"mf in the kolders of the sharsg of~8iass.B =
Common Shtoci the noidsrs .... of 1'..""‘ Ciass A Comen St_o_c’z"—’.;—-.—

s"ﬂll ha; ard rhalil net hove the right o pdre. .

»nE D *o hava netice therzol.

icipesa in o Lllars i
f"‘m peraprazit (M3) of Avticle Fourth of Thr Tinos Cer‘cj_f“_-cet-zio:‘
Incornorat"_s..). e limized veoulng r*_:r,:: of the Ciass A .:n..z-ebolde"s

s

SO

,.1’ ﬁ,..-{.,.% iy
f’ R Y

= 1"’3‘ )

--. .-1-!“‘ P e
A T

: The Times has two c'lasses o; voting stock outstand.ing: Lo st




@ - o : _ :

o - - . o . :
are set forth In detail Iy Article Tourth, Paragrayhs {IX) - ; .
. to (XIT) of ti= enciosed copr of The Time zes ¥ Certificate 'cf - - T=
‘Incormrat;.o--. . .- - R .

® : : The manezge=ent of The Tices telieves that both of
' .the Class A strareholdsrs’ 3*01:'*59"5 may be cmigted from the
- proxy scli cliting material for its next annual wzeting for the -
reasons set forth in the attzched opinion of the Times' Qowrnssl. .
-1t may be noted that both Cless A shareholder proposals, if - §
presented at. the annual meeting, would have To be ruled oul. of C
order, sr1c° *"' o otherwise would viplate ...... righuis of the R
® ' Class B shareboliders.- As indicated above, the Cartificate of - - :
Incor'.:orﬂtion of The Tizes prescribes the snec:.i‘ic ligited voting
' rights of Crzzs 4 sre.rﬂnolr'er end ebsent such voting rights, ~ | .
tr-n Class A 5..2.."‘9:‘.’3.1{:""‘8 _'""’..Ill not have tihe I"gm. to nartic:‘.ne.ue L
in any m°eui;15 of- s:'_arem‘bc:s ©r to hav e notice thereof.’ .- :

S

. . ‘Under such cireu =stances, the mc‘im.swn of the o:ﬂgoin._‘, ;
L0 C'lass A sharciwlisr prorosals in The Times Droxy sol:.citing : )
® ) material would e & -“uf'ﬂ-*v and would smn'l" T The Times &nd T C &
- .. its stockholders to neédless exganse. cco“d,ng_y, the mansgezent -
‘of Tne Tices ‘intends to omit the two C’ass 4 ‘D"‘ODOS&"S fron .1.ts
Proxy solici t;1g :ateria; for the .L9'Tlr ennual etins.

AT

: o - A copy of this Mta.nr,' ogether with the enclosures,

: .. 1s beingz mallied to .*hﬂ sr.a.‘:‘ﬂho"ce:*s '.mo suc*"‘“'tnd the p*-onosa.ls.
. 3 ) . B

B ' Ve*ytrulyyourS-," B

o J : m ., “:2"‘-‘ .; .;';

) . , E Michasl E. Ryan i o
® T ERTER = e
I > Owu-““S- LT )
R c\ Mtss Eve ’l*'n.‘:_’. Tavis S _.
: ce Mp. John:Gilbert ' ) o T i
T Mr. Tor C. Eepry - - N
T " Mrs. ¥ilma Soss P - - o

RS
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- Securities and Exchange Commission _
.7 * Dpivision of Corgoration Finance . = T
#7 . 500 N. Cagitol Street K Cok )
) Washington, C. C. 20549 ..

- Re: The New York Times Company -
Flle kﬂ. 1-5837 . :

 Gentlemen:z = -+ “\._ Lot ,
. . - < ~L H
: R We are cownsel™to The New York Times Company,
) a Few Yor\ corporation (“The Times"). The Times has
_ raceived frem thrzee of its Class A shareholders, John

< Gilbert, John C. ilenry and@ Wilma Soss, a request, 2

B

LA

[

AY

¥ -
;~~—__::=::~——_coav of which is attached; to ﬁnclud -in its proxy
F‘——""~~~-4"ustat3men‘ *dr“tre—ﬂeﬁu:unnzzizgggtlnq_q,‘shareaolder5w
Poe _ of The Times, to-be held April-23 ‘BJ-Lma,nrqnosa¢.'
S {the "First Sharehclder” Pro:csal“), that an lmp'ove
o " posu-ncetlng report he séhty o all owners containimy >
' . & sunmary of the discussion, the actual vote in terms
a of :sharcs for and acainst 'esolutlons presented, iden-—

‘;tzfzca ion -of participants, and important sharzholder.-
quesblons ar@ .management answers: The Times has also
‘received from another of its Class’A shareholders, lrs.
Evelyn T. Dzvis, 2 request, a cony of which is att ached,

b
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Page Two -

“
1

to incluss in such proxy stahe ent a proposal (the ’ ©oE
. "Second Shargholier Proposal"}), “that the anpcal meeting 4 ..
of stockkolders he chan ged to the first Fricday in May. .
® We have been asked by The Times whether the First
. - - Shareholézr Progosal and/or. the Seconé Shareholder
Proposal must be included in its proxy material for
its next cnrua- meeting. - o ) .

-

uc
1

. - In giving the opinion expressed below, we
- kave reviewed., amnﬂg ohne* things, the Certificate of i
. Incorporation of The Times, the B usiness Corporation Y-
9 . Llaw of :the St tate of Vew York (the “BCL“), and the
.  Securities Ewchange Act of 1934 (the "Zxchange Act"), .
.and the rules and regulations propulgated thereundexr. -~ °
The Class A Commuon Stock of The Timas is registered
under the Exchanse Act and 1zs.ed on the American

Stock Exchange. ,

: The Times has three.classes of stock 1ssued
® o " and outstending:’ 5 1/28 Cunulative Prior Preference.
Stock ("Preferred Stock™}, Class A Ccmmon Stock and -
-Class B Common.Stock. Artizle Fourth, Paragraph (IX) . s
through (¥IX) of the Certificate of Incorporation of o L
The Times sets forth the voting rights of these three : i :
classes of capital stock Under The Times Certificate :
_ »2f Incorporation (nursuant to Section 613 of the BCL),
7 ,C;svihe '‘Class A shareholdars are entitled to vote Ior -the
0 3 e election of 30% of the Board of Directors, in connec-
‘tion with major acguisitions, in connection with the..’
.rese:vat*on of shires of Cozwon Stock of The Times for
Opth“S ard if cOmmection-with the ratification of the .
selection of zuditoxrs. Except for these voting rights, . ..
- or as ohhe wise specifically reguired by the BCL, the
w- _holders‘of Class A Common Stock and thc Preferred Stock
’'Y ) ! have ro voting poxer and are not entitled to pnrt1c19ate
- _©  in any meeting of stockholders or to have notice thereof.
ﬁﬁ. ‘The BCL provides a number of instances in which a share-~
holder is entitled +¢ vote on 2 proposal presented for :
shareholéder apuroval whether or not the shareholdex is | I,
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Securities Txcha
._~February 23, 1%7
Page Three

entitled tc voia for such proposal under tha g:oﬁisigns
of the curzcration's Certificate of Incorpdration. See, .

for exa=mzle. ECL secitions 620(h)(I;, 804(a)(l), (2) amd
{3), 804 {b), 393(2){2; and 1002(b). Xcne ©oZ such sec-.
tions of the BLL iz applicable to the Iirst Sharcholder
Proposal or the Seconf Sharshelder Progosal. All cther
voting rights are vested solely in holéers Of the Class

T

B Common S+tock. *

Under the applicable provisions of The Times
Certificate of Incorporation and the 2CL, the Class A
shareholders raguesting the inclusion of the First
Shareholéer Proposal and the Szcond Shareholder Proposal
in The Tiges proxy m2terial for its next annual meeting
would not be anbitled to vote with respect to these
Proposals. 3ince under Article Feurth,- Paragraph (XI)

of The Tizes Certificate of Incorporatiorn a Class A
shareholder has no ight to participate in any meeting
of stockhoiders excest to the limited extent described
above, the presentation of stch Proposals by such a
sharehelder o 2 maating of stockholders would be ruled
out of oxder. To rulg otherwise would viclata the
rights of the sharenbblders of Class B Comon Stock.

o Rule l4a2-8(z2) of the Proxy Fules promulgated
under the Zxchange Act requires an issuer to include
in hisg.proxy material any proposal (not otherwise ex-
cludibls ¢nder other provisions of the Rule) submitted
by "any security holder entitled to vote at a meeting
of security holders” when the proposal is accompanied |
by a notize of the stockholéer's intention to present™
the proposal for -ction at the mesfing. In cux opinion
_ the Rule should be interpreted to mean that the stock-

holder {a) must be entitled to present the proposal at
the meeting under the laws of the issuer's domicile

{otherwise his notice of intention to presant ‘the pro—
posal would not be hona f£idz) and (b) must be entitled-
to vote on the progosal under such lavs. Accordingly,

.
.
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Securities Exuchange Cemnission .
Fehruary 25, 1974 S :

(YRR T

.

we are cf the opinica that undax the Rule the First .

Shareholéuxr Propasal and the Second Shareholder Pro- ¢ .
posal need not Le izgluded in the proxy faterial since .
a Class 2 shareholder would have noither the right to

present the Proposals nor to vote thereon under the

provisiong of the Certificate of Incorporation of The : . o

.Times and the ECL. -

tie note that in the receat case of Kixmiller

v. Securities and Exchance Cormission, decided by the R
United Stetes Court of appeals for the District of :
Columbia Circuit on Jancary 30, 1374, the Court de-—

.clined to reyizw the Commission's decision not to .
review 2 letter opinion of the stafif of the pivision .
of CorpGrate Finance 2dvising the Washington Post

Coxpany (the "Fost"} that the Division would recom~ . |
‘mend that oo acticn he taken in connection with the
Post's intentiorn to omit certein shareholéer proposals :
from its 1972 proxy material because the shareholder

making the proposzlg would not be entitled to vote oOn
the.proposals undar the Post's corperate charter and . ;
governing corporate law. It appears from the report . -5
of this decision that the Post's chaxter did not pro- :
vide that a stockholder would no:t be entitled to par- . B
ticipata in 2 meeting at which he would not be entitled :
+to vote. As noted abeve, the Certificate of Incorpora-
tion 0F Theé Times contains a specific provision that,
except with respeci to the particular matters as to ..~

. whichk Class 2 shafeholders are entitled to vote, such

- shareholders "shall not have the right to participate
in anv meeting of stockhol@ers or to have notlece 7 T TuhEES

thereof."

P

We reserve our opinioern =35 to whether the First

Sharcholder Probosal and the Second’ Shareholder Proposal
tted@ from The Times proxy material under the

may ke .oxmi
* provisions of Rule l42-8(c). .

: Very truly yours,

. G:Zzz"e?(.igaﬁgﬁ ;‘c§ézﬂh%21




EVELYN Y. DAVIS

TOITORA AMD PUILITHER s

M SHRICHTE AND LTWLIZATE JF ;NNI.'AI. MITTINGS" . :
., SEVENTw AVENUE RTTM 967

MNEW YO, M Y. 1:5:;'9- - —

. ’ M TR — [ s :
12121 757-3509 o ) o E Cte v = ) ]
18121 Ciacik 73909 Car. 553 . . 1 :
! - o anTs ‘ H
il 4 FEB &1 Wilivna 3, 1973 :
: ‘punch Sulzb Prosizant Vo e i ;

- vnzh Sulzberges, Prssidan R e SR

® Haw Yorik Vicos Cospony 1__.__':.-—————""—
229 kost &3 Streel

New York, H.Y. 10038

docr Punchi

Thio i1s formal notficn to the menagement of tho MEW YORK TIMES that Mrs, Evelyn .

Y. Daovis, vho is tha wwnexs of I0 shares, will intzeduco the follouing resolution ‘
® . ot tho forthcoming enna-z2l caeating of 1974, 1 cck thet my nome snd addrecs So

printod Ln tha praxy cisteront tcgether =ith Lhz text .of tha resolution snd.

reascna for th=if introgessien. I alzo £gk thad the zubstenz2 of the recee
* luticn be inclucded i uhw nctize of the cactin. :

RESCLVED: “Thz%t the Scard of Diresters toke the necossry stops to chance tho
ennual maosting dates to tha fizct fFriday in Ray.™ . .

I’_\_j;.;-l.'-'_-'t . .
) "“nTha data at mhich tha FZ4¥ YOR% TIFZS =pats now conflicts vith the eanual

macting of many gther cocopanies,”
*Stocknoldars should be chla to sitend o3 nony ccatings 23 possible, especlally
bgcsusa of o aeny prebiczs in tho publiching fndustry.” ’

"If yaulﬂGREE, plessa mark yous proxy FOR this reaoluilon, othesrwise it is
: gutsmatically czst cgainst.” )
= o . ] ‘
P . - o Foa o A ;
) L. ] - _t . '.‘f\'/""k"'* ‘1( -""L-—:\' T

Hrs. Evelyn ¥, Dauig -~

Sincarsly,j

YD RK
CC: SEC in OC
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. EVELYHN Y. DAVLIS
COITER AND PUBLILAZA
S MIGHLISITE AND LEALITHIS OF ANNUAL MIITINGS
@71 SLVERTH AviiL REZM 303
- NEW YZA< N. Y. 13317

4121 ¥57-138% oA
(FIR) Cenis ¥-32G3 DN 903

o
.

febr., 28, 74

Division of Cocrporzte Finance
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SECUAITIES AND TACHAKLE COHMIS
Washington,D.C. 2054§

pi—— e -

Gentleran:

I received & latter today fe my progosal 2nd the pocposel of scme othar stockhalders.
1 do beliave thst both preposals zze proper for inclusion into the proxy statement.
Full disclcsure re post-meeting reports Ls essantisl, espaciclly for 2 publishing
Compzny such @s the #.Y. Times. ’

as to my gun proposai re the chenging cf the sanual meeting cuts this subjact
. was uphald by ths Ccamigsion (o be prepers For inclusion( when it wes contested
by the Ford Motor Company & Taw yeers 2go). -

Coertianly the Class 4 stockholZers shauld haye tha same rights Bs the Cless B
stockhaiders ong 1 am sure the Cereisslion wil! soncus. Howsver, if & few changes
of the wosoing dre dasizable, I will be aore than hipzy to cec-operatie.

~

O

-

L4 .
A
. Sinzeraly, :/\; ,-;,i\ v
Wyl /™
. Firs. Evelyn Y_i)avj.s
CC %o thn How York Timss
CC to ir. Gilbert

é;
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Joux J. GITLTERT
2165 PalZ AVENUE

NEW YORK, N. Y. 10023 ’ . T A
zzlr;- S ECEw = .

Mr. C. Raymond Hulsar:z, Selretary hd
New Yorkx Timas Ccmgany

229 West 43x¢ Sct.

New York,M.Y. €035

T e

1,

-

Dear Mr. Hulsari: | : . -
Pursuant to Rulz X~14 of the Secvrities and Zxghange Commissicn, this
letter is forma2l notice to the manacgement of New Yofk Times Compuny :
chat, at the ccaing annual meeting of 1974, John J. Gilker:t, who is
the owner of 300 shares of steck, 2né representing an additional
family interest of 200 sr2res, and/or Jchn C. Henry, vho is the

owner of 90 shares, and/or Wilma Soss, ¥ine is the owner of 10 sk2res,
will cause to be introduced from the floor tiie foliowing resolution.
¥We aks that, if the management intends to oppose this resoletion, oer
nanmes - and ade-css, &5 akove in the case of ir. Gilker:t, amd 5 East
93rd Street, New Yori, M.¥, 10028 in the caze of !ir. Henry, ano

P.0. Box 18C, Grand Ceniral Staticn, kew Yook, N.Y. in the case

of Mrs. S083, :ogether with the numbker of shares cined and represent-
ed by us, as recorcded on the stock ledger of the Company, be printed
in the proxv statement, tegather with the text of the resolution and
the stotement uf rcasons £9r its introdictien. ve 21so ask that the
substznce of thz resolution be included in the notice of the 2nnual

T

meeting.

RESOLVED: Ti=4% the
in annual meeting in perscn and by proxy, herchy recuest that, follow-
ing the annual ceetin an improved post-meesting report be sent to

ini

=
all ouners contd ng a4 summary of the diccussion. the acteal vote
in terms of shares for and 2gainst resoluticns presented to the meet~
ing, identification of .farticipants, and importent shareholder

et e

‘questions and pInagerent ens¥ers. i .

REASONS
‘The last pOSt m2eting rerpor:t was hoo 2Xijreviated to be fully in- - R
formative. Fo. example, these was no menticn of the protest miade
in regard to the €2y pf the annual meeting--when there are 145 other o

corpcrztion meetings.

Also, omitted were guestions in regard to the Editorial policy of
the corporatica with the answe

egar
rs that were given.

I vou agrea, pledide mirk your DIONY for this resolution; ctherwise
it is sutoranically ~agg achinst it.




T at %, Secretary C '
[ cames Compa.y ’ O ' Page ':‘.g00049

- : A Sincerely,

. 28 7
' %/’?//.{'ﬁ.vﬁ‘

( - C. . Jokn J. Gilbert . o
_ % ( &'A{{""W .
ohn C. Henry }
'Z’Mu_ :
. . ’ Wilma Scss

ccsSecurities and Zxchange Comm. :

wWashingteon, D.C. 20549 -
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JoEY J. GIiiBERT .
3165 PARE AVENTE .
NEWTORE, X. Y. 10029

Februarzy 28, 1974

e Mr. Joseph Earnstein 4
@ pivision of Carporate Finance *
Securities and Sxchanze Commission " ; .
500 Narth Capitol St. : szop - 550
washington, D.C. 20549 . -
~ A 1:-
=

Re; New York Times $37 &
File No. 1-5B37

¢ Dear Mr. Bernstein: _

1 a-ﬁ in receipt 0f a letter from the Nevw York Tinés”o.t feb. 25th,
in vhich they seek to cait the proposal ve wish to have in the proxy
statesent in regard to the day cf the annual meeting.

® ' ManageTent vishes; to omit under the ground that the certificate
of Incorporaticn does not gramk the ™A~ odWners the right to vote on
the issue of the day they shall meet. ’
_ There is nothing in the Certificate vhich expressly prohibits
] . our right to request 2n amendment on ar issue vhich involves the day
the A" ovners shall meet to exercise auch voting rights as they have.
The Transamerica decision of Judge - Biggs ‘méde a very strong point
_ that corpo:at;z by laws must not prevent the right of faii: éor;oi;éié"
9 ) suffrage which Congress é.::p:essiy‘stated as one of the objectives of

securing 2 fair right of the prroxy statement to ovners of publicly .

oumed comzanies. =
i Therefore, this letter is to ask that the proxy statement carry
. cur proposai with he zazacerment having t¢he richt to opsose the suge

gesticn thar tihe cwners Mave the riaht to exgress their viewpoint on

I nave ailjd "oIes T rLoasement wisheo to oxmit 3 oprepesal of

[ ] : nr§. Lavis sn o th2 subiect of the past-raoLing Tapori. AnRLLY not

wir A3 wish to supooret this crovosal and
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Mr. Sosefl Zernstal -
Securities axd Zxchancge Commissizn . Page Two
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vote on it a5 involves 2 gquesticn of full disclesure. As Judge af

W

zut in the same decision: "Stcockholders are entitled Rk

n

Biggs pointe

to accurate infcrmation as to what transpires at.the annual megting ‘

so they can act for ::-:eiri:fd“ﬁ-.a interest. If stockhnlders cannot
act together they cannot act effectively.®

For thi§ reason, as vell as the one cited kefore in connection
with ocur own pfropesal we join in 2sking that the proposal of Mrs. .

Davis be carried in the proxy statement, as she reguested.

Sincerely,
. T
Jehn 3. Grivert ]
cc: Mr. Jares C. Goodale ' - ’ :
Mr. Michael E. 2yen -7




o ' : Joseph Bermsteln, 3G,
: DAvisior of Corporate Finance
Socuprities and sxshange Com=isaion - ..

@ . . Washirgton, J, C. 205¢3
Dess My, Bernatelz: -Mes KX T=S ¥ile Ho.1-5337 i

! . I o= & co~proponsat +o & propossl which tzee Y TILES seeks to
. oalt 1z 13 prox —-iztezent in-regurd to A& request for a
. ~change of Aznual-deeting date, thereby blocking conmumicatlons
L. ) between public shursoTmers a=c seeking to suppreas further public
R Xnoviedze of this lasue thich aroaze witboui ingileal ¢n the .
~Lloor of ths TLiz5 Meeting laat year at Torp Eall ia New York City. '

oF

’ . In view of the masthead: "ALL TES NS TZAT'S FIT 70 PaliT” (s
- price esset of tke NY TEE3, I am understendably surcrised to
£ind that thiz does Aot appear %o a5ply to the TILut proxy state-
: . - ment whea 1t comes to airing, inatead of secreting,-what is o .
L] o . -maAtter of general privilege, not Just the peragnal privilege of H
* L 8 control Zreup. : . :

Limited as ous Tutirg rigbts in Class "AY may be, ipherent In

the= %3 the —iz-t of assecdly 1in person and by proxy; and thet |
which pertaing to those rights is & proper sebject {or the proxy -
atatomoat, These rights may be Infringed I assechly 1s rigidly
held to0 one of the heaviest anrmual meeting daya of tke year or
othsr action Yy ike coatrol Eroup.

. —

———
J SR
¥

That the resoluticn would ~viiate® the rizits of ithe “B" stock-
holdars 13 all Zooliginesy. Stould & €ay in Juns ba preferable.
! to the suggested “firstiday In Hay" that could be negotlated with
' the proponents and a sansgement resolutloz subatitikd 1f 1t has a
} *  —seoticstna) astackmesnt o "Tiesday” since the date of incorporation
: 4n 1858, Wnen the Lpril calandar for public shareowner meetings must
have beon conailderably lighter. : -

Rx: DAVTS RTSCLUTION FUA AR TXPROVED POSTREETING X=PORT :
" As for neming atocikolders participsting in the Annual Keeting In-
9 N N atead of failinz to disclose, lanft full disclosure the naze of the

newspapar ga=sy as well as the purpose of the SEC? ;

It striles oe that the objectiozs raised ere 1ike. the obfuscatlons
the TIIZ5 gerides 1i i¢3 editorisl columna. I taks my ¥=d YOHX TL=S

e

: . seriously and empect it to prectice what It preachas - demoeracy In. | .
sgoverc—ment not Tule by ollgarchF...— ..o----oo— i Bt

, With so cuchk pudblic disillusionment IZ: government and the preas, we
. : ekznot Bfford & credidility gep between ths public shareownsr and -
; g ~the rress, esneclally at & tize when stocicoIcers ars barder to .
- tore by than papar, . . ’ -




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, 1s 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 fumished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commisston’s staff, the staff will always consider information concering 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 18, 2006

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  The New York Times Company
Incoming letter dated December 8, 2006

The proposal relates to taking steps to reform the company’s corporate
governance.

There appears to be some basis for your view that the New York Times may
exclude the proposal under rule 14a-8(b). You represent that holders of the New York
Times’ Class A Common Stock are entitled to vote only on certain matters, which do not
include the subject of this proposal. Rule 14a-8(b) requires that in order to be eligible to
have a proposal included, a shareholder must hold “at least $2,000 in market value, or
1%, of the company’s securities entitled to be voted on the proposal.” Accordingly, we
will not recommend enforcement action to the Commission if the New York Times omits
the proposal from its proxy materials in reliance on rule 14a-8(b).

Sincerely,

Tvmera 7] Bhigheteiel)

Tamara M. Brightwell
Special Counsel




