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Gibson Dunn Cruther LLP

1050 Connecticut Avenue N.W
Washington DC 20036-5306

Re The Dow Chemical Company

Incoming letter dated December 112009

Dear Mr Mueller

This is in response to your letter dated December 11 2009 concerning the

shareholder proposal submitted to Dow by William Steiner. We also have received

letter on the proponents behalf dated December 222009 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 brief discussion of the Divisions informal procedures regarding shareholder

proposals

Sincere1v

Heather Maples

Senior Special Counsel

Enclosures

cc John Chevedden
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON D.C 20549-4561
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December 22 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Dow Chemical Company

Incoming letter dated December 11 2009

The proposal recommends that the board adopt policy requiring that the proxy

statement for each annual meeting contain proposal submitted by and supported by

company management seeking an advisory vote of shareholders to ratifr and approve the

board Compensation Committee Report and the executive compensation policies and

practices set forth in the Compensation Discussion and Analysis

We are unable to concur in your view that Dow may exclude the proposal under

rule 14a-8i3 Accordingly we do not believe that Dow may omit the proposal from

its proxy materials in reliance on rule 14a-8i3

Sincerely

ose ii. LUK1fl

Attorney-Adviser



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 4a-8 CFR 240.1 4a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule l4a-8 the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative.

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always considerinformation concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent Or any shareholder of company from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy
material



GIBSON DUNN CRUTCHER LLP
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202 955-8500
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December 11 2009

Direct Dial
Client No

202 955-8671 22013-00029

Fax No
202 530-9569

VIA E-MAIL
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re The Dow Ghemical Gompany
Stockholder Proposal of William Steiner

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

This letter is to inform you that our client The Dow Chemical Company the

Company intends to omit from its proxy statement and form of proxy for its 2010 Annual

Meeting of Stockholders collectively the 2010 Proxy Materials stockholder proposal the

Proposal and statements in support thereof the Supporting Statements received from John

Chevedden on behalf of William Steiner the Proponent relating to an advisory vote on

executive compensation

Pursuant to Rule 14a-8j we have

filed this letter with the Securities and Exchange Commission the

Commission no later than eighty 80 calendar days before the Company

intends to file its definitive 2010 Proxy Materials with the Commission and

concurrentIyntcopefihisrresptitrdtt1wProponent

Rule 4a-8k and Staff Legal Bulletin No 4D Nov 2008 SLB 4D provide that

stockholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commission or the staff of the Division of Corporation Finance

the Staff Accordingly we are taking this opportunity to inform the Proponent that if the

LOS ANGELES NEW YORK WASHINGTON D.C SAN FRANCISCO PALO ALTO LONDON

PARES MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER



GIBSON DUNN CRUTCHERLLP

Office of Chief Counsel

Division of Corporation Finance

December 11 2009

Page

Proponent elects to submit additional correspondence to the Commission or the Staff with

respect to this Proposal copy of that correspondence should concurrently be furnished to the

undersigned on behalf of the Company pursuant to Rule 14a-8k and SLB 14D

TUE PROPOSAL

The Proposal states

RESOLVEDthe shareholders of our company recommend that the board of

directors adopt policy requiring that the proxy statement for each annual

meeting contain proposal submitted by and supported by Company

Management seeking an advisory vote of shareholders to ratify and approve the

board Compensations Committee Report and the executive compensation

policies and practices set forth in the Companys Compensation Discussion and

Analysis

copy of the Proposal and related correspondence with the Proponent are attached to

this letter as Exhibit

BASIS FOR EXCLUSION

We believe that the Proposal may properly be excluded from the 2010 Proxy Materials

pursuant to Rule 14a-8i3 which allows exclusion if the proposal or supporting statement is

contrary to any of the Commissions proxy rules including Rule 14a-9 which prohibits

materially false or misleading statements in proxy materials As discussed below this basis

applies with respect to the Proposal and Supporting Statements because when read together they

are vague and materially false and misleading

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8i3 Because The Proposal Is

Impermissibly Vague Indefinite And Misleading

The Staff consistently has taken the position that when the resolution contained in

proposal or the proposal and supporting statement read together are vague and indefinite the

proposal is misleading and therefore excludable under Rule 4a-8i3 because neither the

stockholders voting on the proposal nor the company in implementing the proposal if adopted

---weuk14e-abie-to determine wiTh-amy-reasonableentyexaety--whaetons-or-measures-the------

proposal requires Staff Legal Bulletin No 14B Sept 15 2004 SLB l4B See also Dyer

SEC 287 F.2d 773 781 8th Cir 1961 appears to us that the proposal as drafted and

submitted to the company is so vague and indefinite as to make it impossible for either the board

of directors or the stockholders at large to comprehend precisely what the proposal would

entail. The Staff also affirmed in SLB 14B that proposal may be excluded under
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Rule 14a-8i3 when factual statement in the proposal or supporting statement is materially

false or misleading

The Proposal seeks to have the Board implement policy requiring proposal to be

included in the Companys proxy materials for each annual meeting which is to be submitted by

and supported by management seeking an advisory vote of stockholders to ratify and approve

the Compensation Committee Report and the executive compensation policies and practices as

set forth in the Companys Compensation Discussion and Analysis

The Staff has concurred in the exclusion of virtually identical proposals under

Rule 14a-8i3 as false and misleading under Rule 14a-9 See Jefferies Group Inc avail

Feb 11 2008 recon denied Feb 25 2008 concurring in the exclusion of proposal almost

identical to the Proposal as materially false and misleading The Ryland Group Inc avail

Feb 2008 same But see XTO Energy Inc avail Feb 13 2008 Staff was unable to

concur that the company had met its burden of establishing that it could exclude the proposal

Similarly here for the reasons set forth below both individually and collectively the language

and intent of the Proposal and the Supporting Statements are so inherently vague and indefinite

that neither the stockholders in voting on the Proposal nor the Board in implementingthe

Proposal would be able to determine with any reasonable certainty the actions required by the

Proposal Thus the Proposal is so vague and indefinite as to be misleading and therefore is

excludable under Rule 14a8i3

The Proposal Is Excludable Because It Is Unclear What The Stockholder

Advisory Vote Should Address

The Staff previously has concurred in the exclusion of similar proposals regarding

advisory votes on Compensation Committee Reports in proxy statements where such proposals

are vague or misleading as to the objective or effect of the proposed advisory vote See Sara Lee

Corp avail Sept 11 2006 Sea also Energy Corp avail Feb 14 2007 Safeway Inc avail

Feb 14 2007 Energy East Corp avail Feb 12 2007 WeilPoint Inc avail Feb 12 2007
Burlington Northern Sante Fe Corp avail Jan 31 2007 Johnson Johnson avail

Jan 31 2007 Allegheny Energy inc avail Jan 30 2007 The Bear Stearns Companies Inc

avail Jan 30 2007 PGE Corp avail Jan 30 2007 each concurring in the exclusion of

proposal regarding an advisory vote on the Compensation Committee Report as materially false

or misleading

________
For exampie the ro osalin Sara Lee requested the compy to adopjpllcy that

companys stockholders be given the opportunity. to vote on an advisory resolution. to

approve the report of the Compensation and Employee Benefits Committee set forth in the proxy
statement The Staff concurred that the proposal was materially false or misleading under

Rule 14a-8i3 stating
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The proposals stated intent to allow stockholders to express their opinion about

senior executive compensation practices would be potentially materially

misleading as shareholders would be voting on the limited content of the new

Compensation Committee Report which relates to the review discussions and

recommendations regarding the Compensation Discussion and Analysis

disclosure rather than the companys objectives and policies for named executive

officers described in the Compensation Discussion and Analysis

The analysis in Sara Lee differs from proposals where an advisory vote was sought that

was specifically aimed at the compensation of named executive officers as disclosed in the

companys Summary Compensation Table and the narrative accompanying such tables In those

situations the Staff was unable to concur in the exclusion of the proposals under

Rule 14a-8i3 See Zions Bancorporation avail Feb 26 2009 Allegheny Energy Inc

avail Feb 2008 Burlington Northern Sante Fe Corp avail Jan 22 2008 Jones Apparel

Group Inc avail Mar 28 2007 Affiliated Computer Services avail Mar 27 2007
Blockbuster Inc avail Mar 12 2007 Northrop Grumman corp Feb 14 2007 Clear

Channel Communications avail Feb 2007 in each case the Staff was unable to concur in

exclusion under Rule 14a-8i3 of proposal that sought an advisory vote on the amount of

compensation disclosed in the proxy statements Summary Compensation Table for the named

executive officers

As with the proposals in Jefferies Group and The Ryland Group the Proposal includes

Sara Leetype request that the Company provide for stockholder advisory vote on the Boards

Compensation Committee Report and for an advisory vote on the executive compensation

policies and practices set forth in the Companys Compensation Discussion and Analysis In

Jefferies Group and The Ryland Group the proposals and supporting statements when read

together provided two thndamentally differing and inconsistent interpretations of what the

advisory vote would address As in Jefferies Group and The Ryland Group the Proposal and

Supporting Statements are clear that the Proposal seeks single combined advisory vote but the

Proposal and Supporting Statements are vague and have misleading statements as to the intended

purpose and effect of the advisory vote requested under the Proposal

Specifically the Proposal and Supporting Statements are vague and misleading as to the

effect or objective of implementing an advisory vote on the Compensation Committee Report

Under the Commissions disclosure rules the Compensation Committee Report is not

substantive executive compensation disclosure but instead is corporate governance process

_____

Under Item 407e5 of Regulation S-K the Compensation Committee Report simply states

whether the compensation committee reviewed and discussed the Compensation Discussion

continued on next page
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refer to Say on Pay resolutions and indicate that the Proposal is seeking this reform Later

the Supporting Statements refer to the Proposal as this Executive Pay proposal The other

statements in the Supporting Statements suggest that the effect of the Proposal would be to

provide feedback on the Companys executive compensation practices For example the

Supporting Statements include the statement quoting Paul Hodgson of The Corporate Library

that executive compensation lies at the root of the current financial crises and after addressing

various concerns regarding executive compensation practices at the Company asserts The
above concerns shows there is need for improvement While the Supporting Statements

have reference to our companys 2009 reported corporate governance status that reference

occurs in the context of referring to consideration to be borne in mind when stockholders are

considering this Executive Pay proposal Absent any other discussion in the Proposal or the

Supporting Statements as to the effect of an advisory vote on the Board Compensation

Committee Report the Proposal and Supporting Statements misleadingly indicate that the

advisory vote requested in the Proposal would allow stockholders to address and provide input

on the Companys executive compensation practices

As with the proposals in Sara Lee Jefferies Group and The Ryland Group the Proposal

is materially misleading because following the Commissions adoption of new compensation

disclosure rules the Compensation Committee Report will not contain the information that the

Proposal indicates stockholders will be voting on namely the Companys executive

compensation policies Further given the vague and conflicting statements in the Proposal and

the Supporting Statements as to the purpose and effect of the combined advisory vote that is

sought by the Proposal it is not possible for stockholders in voting on the Proposal or for the

Board if it were to seek to implement the proposal to determine what is called for under the

Proposal The language of the proposal and the Supporting Statements creates fundamental

uncertainty as to whether the advisory vote would relate in some way to the actions by the Board

that are described in the Compensation Committee Report or the substance of the Companys
executive compensation policies and practices As noted by the Staff in the Sara Lee letter an

advisory vote on the Board Compensation Committee Report does not provide feedback or input

on the Companys executive compensation and the fact that the Proposal would require

combined vote on the Board Compensation Committee Report and the executive compensation

policies and practices as set forth in the Companys Compensation Discussion and Analysis

means that stockholders will not know what objective is served by the requested advisory vote

and the Companys management would not know how to implement the Proposal so as to

address both the Compensation Committee Report and the Compensation Discussion and

continued from previous page

and Analysis with management and based on the review and discussions whether the

compensation committee recommended to the board of directors that the Compensation

Discussion and Analysis be included in the companys annual report and proxy statement
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Analysis and ii achieve the Proposals sole stated objective of providing vote on executive

pay Instead any vote implemented under the Proposal would be addressing two fundamentally

different issues and stockholders and the Company would not know how to respond to interpret

either the Proposal or the effect of the advisory vote it requests Thus as noted by the Staff in

Sara Lee the Proposals intent to allow stockholders to express their opinion about senior

executive compensation practices would be materially misleading when applied to the limited

content of the Compensation Committee Report Consequently the Proposal is so inherently

vague that it is materially misleading and excludable under Rule 4a-8i3

The Proposal Is Excludable Because It Is Unclear Regarding Who Should

ActManagement Or The Board Of Directors

The Proposal requests that at each annual meeting proposal be submitted by and

supported by Company Management The Supporting Statements also refer to the Companys
board and management The Proposal and the Supporting Statements thus clearly refer to the

Board and Companys management separately The Proposal and Supporting Statements are

vague and indefinite because they fail to distinguish between or clarify the Proposals intention

as to what actions are to be taken by the Companys Board of Directors and what actions are to

be taken by the Companys management

Under Section 141a of the General Corporation Law of Delaware the directors of

Delaware corporation are vested with the power and authority to manage the business of the

corporation Section 141a provides in relevant part as follows The business and affairs of

every corporation organized under this chapter shall be managed by or under the direction of

board of directors except as may be otherwise provided in this chapter or in its certificate of

incorporation In addition Section 3.1 of the Companys By-Laws provides that The
business and affairs of the Company shall be managed by or under the direction of its Board of

Directors Moreover under the Commissions Rule 14a-4a the Board solicits authority to

vote the shares of the Company at the annual meeting It is therefore the Board and not the

Companys management that determines the matters to be presented to stockholders at the

annual meeting

The Proposals requirement that all future advisory votes be submitted and supported by

the Companys management conflicts with the authority of the Board under Delaware law and

the Commissions proxy rules to control what is submitted to stockholders for vote and to make

recommendation as to how stockholders vote on such matters Thus there is fundamental

JciLof 1yoKeProposaLwau1dimplemeniedN.eitheestockhoidersiorthe
Company would be able to determine with any reasonable certainty the actions sought by the

Proposal since the authority to submit and support the Proposal in the proxy statement rests with

the Board and not the management as would be required under the Proposal In this respect the

vague and misleading nature of the Proposal is similarto the situation addressed in paragraph

of the Note to Rule 14a-9 which identifies as an example of situations that may be misleading
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the failure to so identify proxy statement form of proxy or other soliciting material as to

clearly distinguish it from the soliciting material of any other person or persons soliciting for the

same meeting or subject matter

As noted by the company in .Jefferies Group which contained proposal essentially

identical to the Proposal fundamentally inconsistent interpretations can be made of this

Proposal Just as in
Jefferies Group the Proposal is subject to multiple interpretations

including

stockholder may decide to vote for or against the Proposal based on his or her

view that it will be Company management that will submit and support the

future advisory vote resolutionswith this view based on reading of the plain

language of the Proposal which calls for management submission and support

of future advisory vote proposals or

stockholder may decide to vote for or against the Proposal based on his or her

view that it will be the Company Board that will submit and support the future

advisory vote resolutionswith this view based on language that would appear

elsewhere throughout the Companys proxy materials including with respect to

the Proposal itself stating that it is the Board that is submitting matters for

stockholders consideration and making recommendations as to whether those

matters should be supported

The Staff frequently has concurred that proposals that are susceptible to multiple

interpretations can be excluded as vague and indefinite because the company and its stockholders

might interpret the proposal differently such that any action ultimately taken by the

upon implementation the proposal could be significantly different from the actions

envisioned by shareholders voting on the proposal Eu qua industries Inc avail

Mar 12 1991 More recently in General Electric Co avail Jan 26 2009 recon denied

Apr 2009 the proposal requested that the Board take the steps necessary to amend the By
Laws and each appropriate governing document to give the holders of 10% of the Companys

outstanding stock or the lowest percentage allowed by law above lO% the power to call

special stockholder meeting and further provided that such bylaw and/or charter text will not

have any exception or exclusion conditions to the fullest extent permitted by state law applying

to stockholders only and meanwhile not apply to management and/or the board The proposal

was susceptible to at least two interpretations and the Staff concurred with the exclusion of the

concurring with the exclusion of proposal which was susceptible to different interpretation

if read literally than if read in conjunction with the supporting statement as vague and

indefinite International Business Machines Corp avail Feb 2005 concurring with the

exclusion of proposal regarding executive compensation as vague and indefinite because the

identity of the affected executives was susceptible to multiple interpretations Philadelphia
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Electric Co avail Jul 30 1992 noting that the proposal which was susceptible to multiple

interpretations due to ambiguous syntax and grammar was so inherently vague and indefinite

that neither the shareholders. nor the Company would be able to determine with any

reasonable certainty exactly what actions or measures the proposal requires

Consistent with Staff precedent the Companys stockholders cannot be expected to make

an informed decision on the merits of the Proposal if they are unable to determine with any

reasonable certainty exactly what actions or measures the proposal requires SLB 4B See

also Boeing Corp avail Feb 10 2004 Capital One Financial Corp avail Feb 2003

concurring in the exclusion of proposal under Rule 14a-8i3 where the company argued that

its stockholders would not know with any certainty what they are voting either for or against

Here the operative language of the Proposal is subject to alternative interpretations Moreover

neither the Companys stockholders nor its Board would be able to determine with any certainty

what actions the Company would be required to take in order to comply with the Proposal

Accordingly we believe that as result of the vague and indefinite nature of the Proposal the

Proposal is impermissibly misleading and thus excludable in its entirety under Rule l4a-8i3

II The Proposal May Be Excluded Under Rule 14a-8i3 Because It Is Materially

False Or Misleading

The Proposal urges the Board to adopt policy regarding advisory vote proposals to be

submitted by and supported by Company management to ratify and approve the Board

Compensation Committee Report and the executive compensation policies and practices set forth

in the Companys Compensation Discussion and Analysis As referenced above in Section LB
the Company is governed by the Board and it is inconsistent with state law for stockholders to

dictate what the Board or the Companys management will support

We understand that the Companys Board does not believe that an annual advisory vote is

the most effective and meaningthl means for obtaining the views of stockholders regarding the

Companys executive compensation practices This is particularly
the case with the advisory

vote sought under the Proposal which is vague and ambiguous as to what exactly stockholders

are being asked to vote upon or what action the Board is being asked to consider The Company
understands that Congress is considering prescribing an advisory vote on executive

compensation for all U.S public companies and the Company of course would comply with

any legal obligation to provide an advisory vote Nevertheless for the reasons addressed herein

if the Proposal is included in the Companys proxy materials the Board will recommend vote

against1hePiioLandflindudeastateineitexnngtheb.asisiorthatrecommeiidationto
stockholders Although the proxy statement will not include the views of Company

management regarding the Proposal we understand that management is of the same view as

the Board with regard to the effectiveness and utility of an annual advisory vote as urged in the

Proposal
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The inclusion of the Proposal in the Companys annual proxy statement would require

the Company to include the language submitted by and supported by Company Management
which appears to be fundamental element of the purpose and intent of the Proposal While the

Proposal is unclear as discussed in Section I.B above as to whether support should come from

the Board or from Companys management it is the view of both the Board and Companys

management that the Proposal should not be supported Thus inclusion of the Proposal would

require inclusion of language that is materially false and misleading and as such the Proposal is

excludable under Rule 4a-8i3

CONCLUSION

Based upon the foregoing analysis we respectfully request that the Staff concur that it

will take no action if the Company excludes the Proposal from its 2010 Proxy Materials We
would be happy to provide you with any additional information and answer any questions that

you may have regarding this subject

If we can be of any further assistance in this matter please do not hesitate to call me at

202 955-8671 or Amy Wilson the Companys Assistant Secretary at 989 638-2176

Sincerely

Ronald Mueller

ROM/ser

Enclosures

cc Amy Wilson The Dow Chemical Company
Michael McGuire The Dow Chemical Company

William Steiner

John Chevedden

00769755 5DOC
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-----Original Message-
From olmsted 0MB Memorandum MO716
Sent Tuesday November 17 2009 900 PM

To Wilson Amy AE
Cc McGuire Mike WM Legal

Subject Rule 14a-8 Proposal DOW

Dear Ms Wilson
Please see the attached Rule 14a-8 Proposal

Sincerely
John Chevedden

cc
William Steiner



William Steiner

FISMA 0MB Memorandum MO716

Rule 14a-8 Proponent since the 1980s

Mr Andrew Liveris

Chairman

Dow Chemical Company DOW
2030 Dow Center

Midland Ml 48674

Dear Mr Liveris

submit my attached Rule 14a-8 proposal in support of the long-term performance of our

company My proposal is for the next annual shareholder meeting intend to meet Rule 4a-8

requirements including the continuous ownership of the required stock value until after the date

of the respective shareholder meeting My submitted format with the shareholder-supplied

emphasis is intended to be used for definitive proxy publication This is my proxy for John

Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on

my behalf regarding this Rule i4a-8 proposal and/or modification of it for the forthcoming

shareholder meeting before during and after the forthcoming shareholder meeting Please direct

all future communications regarding my rule 14a-8 propoa1 to John Chevedden

FISMA 0MB Memorandum MO716
at

to facilitate prompt and verifiable communications Please identify this proposal as my proposal

exclusively

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of my proposal

promptly by email to olmsted7p at earthlink.net

Sincerely

William Steiner Date

cc Charles Kalil ckalil@dow.com
Corporate Secretary

PH 989 636-1000

FX 989 832-1556

Thomas Moran temoran@dow.com
Assistant Secretary

PH 989-638-2176

FX 989-638-1740

Amy Wilson AEwilson@dow.com
Assistant Secretary



Rule 4a-8 Proposal November 17 2009

to be assigned by the company Shareholder Say on Executive Pay

RESOLVED the shareholders of our company recommend that our board of directors adopt

policy requiring that the proxy statement for each annual meeting contain proposal submitted

by and supported by Company Management seeking an advisory vote of shareholders to ratify

and approve the board Compensations Committee Report and the executive compensation

policies and practices set forth in the Companys Compensation Discussion and Analysis

Votes on 2009 Say on Pay resolutions averaged more than 46% in favor More than 20

companies had votes over 50% including our company demonstrating strong shareholder support

for this reform Shareholder proposals often win higher votes on subsequent submissions

There should be no doubt that executive compensation lies at the root of the current financial

crisis wrote Paul Hodgson senior research associate with The Corporate Library

http//www.thecorporatelibrarv.com an independent research finn There is direct link between

the behaviors that led to this financial collapse
and the short-term compensation programs so

common in financial services companies that rewarded short-term gains and short-term stock

price increases with extremely generous pay levels

Nell Minow said If the board cant get executive compensation right its been shown it wont

get anything else right either

The merits of this Executive Pay proposal should also be considered in the context of the need for

improvements in our companys 2009 reported corporate governance status

The Corporate Library rated our company Moderate Concern in executive pay $16 millionfor

CEO Andrew Liveris The Corporate Library said it remained concerned that the only element of

long-term equity actually tied to performance achievement represented only 25% of the award

Additionally our company continued to make tax gross-up payments on certain benefits and

perquisites which seemed entirely unnecessary given the level of executive pay Finally the

increase in Andrew Liveris pension at an annual cost of almost $3 million completely

overbalanced the pay package and is due to the large number of credited years of service

accounted for under the supplemental retirement plan

The above concerns shows there is need for improvement Please encourage our board to respond

positively to this proposal Shareholder Say on Executive Pay Yes on to be assigned

by the company

Notes

William Steiner FISMA 0MB Memorandum MO716 sponsored this proposal

The above format is requested for publication without re-editing re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached It is

respectfully requested that the final definitive proxy formatting of this proposal be professionally

proofread before it is published to ensure that the integrity and readability of the original

submitted format is replicatedin the proxy materials Please advise in advance if the company
thinks there is any typographical question



Please note that the title of the proposal is part of the proposal In the interest of clarity and to

avoid confusion the title of this and each other ballot item is requested to be consistent throughout

all the proxy materials

This proposal is believed to conform with Staff Legal Bulletin No 14B CFSeptember 15 2004

including emphasis added

Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8l3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or

misleading may be disputed or countered
the company objects to factual assertions because those assertions may be

interpreted by shareholders in manner that is unfavorable to the company its

directors or its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

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

See also Sun Microsystems Inc July 21 2005
Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by emaiLFSMA MO716



2030 Dow Center

November 23 2008

Via Orernight Mail

John Cheedden

FISMA 0MB Memorandum MO716

Stockholder Proposal on Say on Executive Pay

Dear Mr Chevedden

By way of this etter wish to acknowledge timely receipt on November 17 2009 of

stockholder proposal on say on executive pay that you submitted on behalf of William

Steiner for the 2010 Annual Meeting of Stockholders of The Dow Chemical Company

The cover letter accompanying the proposal indicates that communications regarding

the proposal should be directed to your attention

Rule l4a8b under the Securities Exchange Act of 1934 as amended provides

that each shareholder proponent must submit sufficient proof that it has continuously

held at least $2000 in market value or 1% of companys shares entitled to vote on

the proposal for at least one year as of the date the shareholder proposal was submitted

To date we have not received such proof of ownership

To remedy this defect Mr Steiner must submit sufficient proof of his ownership

of the requisite number of Company shares As explained in Rule 14a8b sufficient

proof may be in the form of

written statement from the record holder of Mr Steiners shares usually

broker or bank verifying that as of the date the proposal was submitted

Mr Steiner continuously held the requisite number of Company shares for at

least one year or

if Mr Steiner has filed with the Securities and Exchange Commission

SEC Schedule 13D Schedule 130 Form Form or Form or

amendments to those documents or updated forms reflecting his ownership

of Company shares as of or before the date on which the oneyear eligibility

perioi begins copy 01 the schedule and/or form and any subsequent

amendments reporting change in the ownership level and written

statement that Mr Steiner continuously helo the required number of shares

for the one.year period



Mr C.uJdn

The rules of the SEC require that any response to this letter be postmarked or

transmitted electronically no later than 14 calendar days from the date his letter is

recei ed For your reference please find enclosed copy of Rule 14a-8

Dos Annual Meeting ill be held on Ma 13 2010 in Midland Michigan Thank you

Sincerely

Amy ilson

Assistant Secretary

989638-2 176

Fax 989-638-1740

aewislon @dow.com

Enclosure Rule 14a-8 of the Securities Exchange Act of 1934

cc William Steiner via Overnight Mail



Rule 14a-8 Proposals of Security Holders

This section addresses when cotnpany must htdud otdarspmposalk1 heproqstalametit end
Identifythe

proposal in as forniof pror when the company hokteanan uslorspeclaimeeting of tharehokfers Insummaly In

order to have you harehclderpopoealmdudedona ccmparvfs proay card andincluded along aSh any suppodtog

statement in hapr tetameU you muath eandfowcaflaktprocerkwe Under tswspedffc

ckcumstances thcr company is pomrltted to exclude your proposal butonly al rarthraihlngtw reasons lathe

Commission We ebuotured this section tnaquesllan.wrth answer tennat so thatls easter to wtdarstasd The

references to you aeIoaehaoldereeeklngtorrrltthepropOaeL

Question iWhatisapropond shaNholder proposal Is your recommen eor requiremenfihat

the company anWo eb rectors take action wteth you intend to present ate meeting of the

companl6 sbdreboldws Yâ meaIshould state an cteadyaa poselde me cOurse of action that

you bdorra the company shesic fatiow Uyour proposal is placed on the conWwcfs proxy card the

conVarrymustalso provide lAthe form of proxy means for shareholdels to spedfy try boxes choice

bewoen approval oidisapptoval or abstention Uflieea otherrafoelar5catad thrwordpteposalas

used In tile section refOrsbothtoyourpqosal and to yourcamepondbigstatamentlnatçpartot

your proposal if any

Question 2Who Is dgbe to aubm1a proposal and trOwdo demonslralato did company that lam

eUgibte

In cider to be eligible tosithanka propose1 you must have ccnlinuouslyhetd at feast 2000
In nxerket value or 1% attire companys securities entitled to be voted onthepropoeal atihe

maedirg for at teeston year by the date you aimft the proposaL You must continue to hold

those securities through
th date cfthe meedeg

you ens the dhderotycurseoudties whichaneens that yournarne appears Ir the

company records sa ashsrehoWer itt company can verify Wrellgibltity ads own
although youw5 stitihave to provide th cornpanywlth caritlen statement that you Intend is

continue to hold th seowlitie through the date of the meeting Ootdsrs.However If

Mcemats1iarehctdereyouazenotargia1ered holder tire company Urlydoes not know
that you ttarshclder urhaw marrysheres you own is this case at the thee you srthmlt

your proposal you must prove ynta eligIbility to tire coirpany In one of two ayo

The tint way Is to tirArnrttto tIre company written ettenienttromthenscord

holder of your securities usualyabrokerorbavelI$nget atlAs Itne you

edenfttadyourpreposaL youcofltlnuously held th aecusitiesfor1eutna year
You mu iso deyourowrveitIen.Mementthatyoukdendtocordurue to hold

hG securitias tivOUgir itredate at tire maethrgolaharehofderscr

IL The second way to prove ownereftip applies only If you have Iliad Schedule 130
Schethzle 13G FormS Fonn4 anor Form S.oromennentstothosedecweents
or updated tone youro edrip

of the shares as 04 or before the date an

which th ear eligibility period begins If you have lied one at titles documents

with the SEC ycumay demorreirale your elgiltitity by svbtnlitng to the cotppany

Accpy of the schedule anirfomi and any subsequent amendments

repcrthtgachangein yourcwnerslrtp level

Your written statement that you continuously held the required nuniber of

shares forth oneysarpedod as of the dote of the statement and

shares

through
the date of the company annual orspectal meeting



QuestIon How many proposalS mayl submit Each shareholder may submit no more than aria

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal inducing any ampanylngsupporting

statement may nolt exceedSOOworde

Question What it the deadline for submitting proposal

If you are submitting your proposal or the companys annual meeting you can hi most cases

find the deadline styeaeprcie1atemenL However tithe company did not hold an

annual meeting last ysec orhas changed the date elite meeting for thin year more than 30

days from last yeas meeting you can usually
find the deane hi onool the companys

quarterly repoits on Form 10Q or 1OOSB or In shareholder ropoda4 investment

companies under Rule 30dl of the Investment Company Act ct1940 LEditorsiaote This

section was redesignated as flute SOe-1 See 80 FR 37343759 Jan 162001.1 in ordertó

avoid controversy eharehaldeis should submlttiielrpropoeaia bymene kickidlng eloctrorfic

means that permit them to prove the date of delivery

Tb deadline Is calculated lathe following manrieri the proposal Is submItted bra regularly

scheduled annual aiettng The proposal must be received atthe catnpanyspdnclpsl

eicecuflive Offices not lees than 120 calendar days before the date cliii companjJa proxy

statement relaaasd to shareholders Ii conneolico with the previous years annual meeting

However If the company did not bald en annual meethig the prevIous year or If the date at

this years annual meeting has bean changed by more than 30 days from the date of the

previous years meeting then the deadline Isa reasonable thus before the company begins to

pdntandaeiidftsproxymatetlals

If you.are submitting your proposal for meeting of shareholders other than regularly

achaduled annual meethig the deane Is reasonable time bet cre the company begins to

-printand send its proxymatortels

Question WhaIWt fall to follow ous ci the elIgibility or procedural requirements explained in answers

to Qirestions through 4o1 this sedtlori

The company may eabjde your proposal but only alter It has notified you of the problem

and you hav felled adequately to correct ft Within 14calndar days 01 receivingyour

proposal the company must obtily you In wilting of any procedural or eligiblilty delldencles

as well asof the tlni frame for your respoase Your reeponse muet be postrnailrsj or

trersatilted afectrortleelly no later than 14 days horn the date you received the companys
iiotlllcatiort company need not provide you aced notice oladeOcleuctnit lb daliclancy

cannot be mmediedsuch es liyou fall to sttmltaprcpoeel by lb companft property

determined deadIne tithe company Intends to erolutis the propossi liwllHalsnhave to

make esubnilesfon under Rule 14a8 and provide you with copy Under Question 10 below
Flute 14a.8fl

If you fall In your promise hoof the required number of securities through the date of the

meeting of shareholders then the companyw be pemiltied to eXclude ad at yore prcpªeals

from its proxy materIals for any meetIng held In the following two calendar years

uesticn 7Whe baa the burden of persuading the Conenisslon erRs staff that myproposal can be

excluded Except as otherwise noted the burden Is on the company to ddnionstrate that it entitled

to mnkzde proposaL

-LoppencpemonaltyLatthosharehoammtIngtoprccunLthLptoposrL



Either you or your representative
who is qualified understate law to present the proposal on

yourbohalf must attend the meeting to present the proposaL Whether you attend the

meeting yourself or send qualified reprsaanatiye to tire meeting In your place you should

make sure that you or your representative follow the proper state awprcceduiastor

attending the meeting antho caenting your proposaL

tithe company holds Hs$tareholdormeodng Inwhoie orb pad via electronic media and the

cpanyparmlts you or your representative to present your proposal 1a suoh media then

YOU may apaear through etectror4c me rnthet than traveling tothemeaflngtoappearto

person

Uyouoryo.w qualified representative tail wat present the proposal without good

cause the sanipanyadl be permitted to exclude all of ycurpropOsals from ifs proxy inatedala

for any mestings held in the following two catendaryears

Question 001 have contplled
with the procecifiral requlrements on what other bases may-a company

rely to exclude my proposal

Improper under stale law If the proposal is not proper aublect for actIon by shareholders

under the laws of the juriadcllon of the companys organization

NottoparagsaphOft

Depending on thscthacttmette aomeproposaisaw not considered proper stder state law

It they would be blndeg on the company If approva4 Ilysharaholdare In our mpoiience most

pmpoealÆ that are castes recornmendatlone or requests that th Cf directors take

specified action are proper under aisle law Accordingly we will assume ihatapruposel

drafted as aeconvnendaflon ore eatOn Is proper unless the oompanylemonstratee

otherwise

Viclalion of law If the proposal would lt.Impleiaented cause the company to elolato any

state federal or foraln law towldchft subject

itlotto paragraph tf

Note to paragraph l2We nil notepply five basis forexciuslon tapesnitexekebno of

proposal on grounds that ft would idolateiorelgnlawllcompitance with If to foreIgn law could

resunavonofanystateortederal

VIolation at proxy rulac Uthepmposalorsuppodlngstaloment tecocttraty to any of the

COrnITtIsalOns proxy rules Including Rule 14a.9 which prohibits matodally false or mialeading

statements In proxy soliciting matetinie

ereonaI glrevance special interest lithe proposal relatea to the redress of a4rsonaIclekn

ergdevance agabret the cospony or any other person orititis designed to resüftbt benefit

to you or to tuttherapemonal interest which Is not shared by the other shareholders at

targe



Relevance lithe proposal relates to operations which account for toss than Sperceni of the

carrpanys total assets at the and of its most recent lZcal year and for less than percent of

Its net owning send gross sales for Its most recent fiscal yeasand Is not ethercise

slgnlfloanify related to the companys business

Absence of powedeuthotty If the company woukf lack the power or authority to implement

thepropcaal

Maæagomenl fwiatloox ft thepmposeldealswlth mattes retadng to the companys ordnaiy

busioessoparaflonsr

Relates to eleoNen tire proposal relates to an election for membership en the companys
bdardcl directors or analogous governing body

Conflicts with companys proposait the reposal lrsctfyccnflkhiewith one of the companys
own proposals to be submitted to shareholders atthe same medag

Noteto paragraph

Notate paragraph 03A companys submissIon elite Camprlsslân under Uris section

shottid specify the painsat conflict with the companys proposal

Ia
Substaxrtlafly Implemented lithe company has already substenfiady implemented the

prcpceal

11 Dupflchtkn fife pmposalaubstantndydup10ata.atmiherproposslprevlouslysubnlfledto

the company iy another proponent that wid be Included In the companys proxy materIals for

the samatheetkhg

12 Reaubmlsslons If the prdposatdeals with eubetenltedythe same iuhjectntstter as another

proposal or proposals that has or have been prastoualylnctudsd inth ccnrpanye proxy

materIals withinitre preceding Scafandarysars coropany may exclude It from itspruxy

materials for any meeting heldwithin calendar years of the lMtbmo itwaslndudsd the

proposal received

Less than 3% of the vote It proposed once wIthin fit preceding 5calendaryeaan

IL Lees Iran 6% ci the vote on It lest aubrrslorrto shareholders It proposed twice

praulouslywlthln the preceding calendaryears or

ilL Less than 10% ci the vote on its laetinisslcn to shareholders if proposed three

dress or more previously within the preceding calendar yeanc and

13 spad10 amount of dirkiendor lithe proposal relates to apecifis amounts of cash or stock

Oueslton 10 Wlrat procedures must the company follow lilt Intende to exclude my proposal

reasons



statement add form of proxy with the Comrntsslcq The company mumuitan.ouslyprovkte

you wIth copy of heamthmleslon The Commission staff may permit the coampany to make Its

submission later than 30 days before the company fifes ifs defimilve proxy statement and

form of proxy lithe company derflonsbstes good cause for missing the dedlTne

The company nast file six paper copies of the tc1fowIng

The proposal

II An malanatlon of why the company believes that It may exclude the proposal which

should ilposslbis refer to the most recent applicable authority such as prior

Division letters issued under the ride and

Ill supporttng opInion ci counsel when audi seasonarabased on matteet of state or

foreign law

it QuestIon 11 May Isubmit my own statement to the Commission respondhmgtothecompana

argaients

Yes you may submits response but it is not mqred You should try to submit any response to us

with copy to the company as soon as possible aflerthe company makes Its submission ibis way
the Commission staff will have time to consider fidly your submlsslcIt before it icsues.its response You

ahouldsirtsuit six papcr copies of yâur response

L-Questlon 12 It he company Includes myshareholder proposal Imits proxy materials Mist lnfomratlon

about me muSt It Include along with the proposal ilseli

Thocompanyts proxy statement must Irckrde.your name and address aewel at the IIWTflrer

of the compaos voting securities that you hold Hwever instead of providing that

Weimation the company nisy Instead tockrde asfatenwnt thatftwili provide the Womisitorm

to shareholders promptly upon receivIng an oral or written request

The company is not responsible for the contents of your proposal CC SupportIng statement

-mu QuestIon 13 What cant dolfthecomnpanylnchzdssln Its proxy statement reasons why It believes

shareholders should not vote in fevor of my proposal end disagree with some ci Its statements

The conipanym yetect to lnntmde to Its proxy statement masons why behaves

ItareIdders stmouldvpte agailmat your proposat The company Is allowed to malts arguments

refleoltng
Us own point of view just as you may erees your.ownpc5 of view Si your

preposals euppoithig statement

Howavas it you believe that the companft oppcsWon toyourpmpoulconafrn materially

false or mlsleadlflg statements that may violate our iat- fraud ne Rule t4a.9 you shcrukl

premptlysend to the Commission aWl and the company atoner explairikig the reasons for

your view along with acopy ci the companys statements opposing ycucproposaL To the

extent posethle ycurlatferafrould Include specific factual Wonnatlon deniaiwtratfrig the

Inaccuracy of the companys claims Thus permltsng you may wish folmy to work out your

differences with the company by yourself before contactIng the Commission stall

We
require

the company to send you accpy of its alatemenlsopposingyourproposal before

it sends Its proxymaterisla so that you maybtingto our aftenflon any materially false or

misleading statements under the following timeframes



II our fO4cton iesponse requkes that you make revsiois to your pmpcsat or

supporting statemw asaconditlon torequbing the company to Include it In Us proxy

matedals then the company must provide you with copy at Its opposition

statements no later than calendar daya after the company receives copy ot your

revised proposal or

In other cases the company must provide you with copy of Its opposition

statementS no later than 30 calendar days before its UfesdefittUsra copies of Its

proxy statement and fomi of proxy under Rate 1456



Date Jô1 C9O

To whom it may concern

DISCOUNT BROKERS

As introducing broker for the account of /AJ///eiir SAe
account number held with National Financial Services Corp

as custodian DJF Discount Brokers hereby certifies that as of the date of this certification

IJ//iv tiec is and has been the beneficial owner of qa _7

shares of Zpr.i having held at least two tho3lsand
dollars

worth of the above mentioned security since the following date_________ also having

held at least two thousand dollars worth of the above mentioned security from at least one

year prior to the date the proposal was submitted to the company

Sincerely

Mnk
Mark Filiberto

President

DiP Discount Brokers

1981 Marcus Avenue Suite C114 Lake Success NY 11042

516 328-26OO 80O 695 EASY www.djfdls.com Fax 5I6328-2323


