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Re The Dow Chemical Company

Availability
Incoming letter dated January 2009

Dear Mr Muella-

This is in response to your letter dated January 2009 ooncenung the shareholder

proposals submitted to Dow by Nick Roul William Steiner and Mark Filiberto We
also have received letter on the proponents behalf dated February 182009 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 proponents

In connection with this matter your attention is directed to the enclosure which

sets forth brief discussion of the Divisions Informal procedures regarding shareholder

pro
Sincerely

Heather Maples

Senior Special Counsel

Enclosures

cc John Chevedden

FISMA 0MB Memorandum M-07-16
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Response of the Office of Chief Counsel

Division of Cornorstion Finance

Re The Dow Chemical Company

Incoming letter dated January 2009

The first proposal relates to special meetings The second proposal relates to

cumulative voting The third proposal relates to compensation

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

under rule 14a-8b Accordingly we do not believe that Dow may omit the first

proposal from its proxy materials in reliance on rule 14a-8b

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

under rule 14a-8c Accordingly we do not believe that Dow mayomit the first

proposal from its proxy materials in reliance on rule 14a-8c

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

under rule 14a-8b Accordingly we do not believe that Dow mayomit the second

proposal from its proxy materials in reliance on rule 14a-8b

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

under rule 4a-8c Accordingly we do not believe that Dow may omit the second

proposal from its proxy materials in reliance on rule 14a-8c

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

under rule 4a-8b Accordingly we do not believe that Dow may omit the third

proposal from its proxy materials in reliance on rule 14a-8b

We are unable to concur in your view that Dow may exclude the third proposal
under rule 4a-8c Accordingly we do not believe that Dow may omit the third

proposal from its proxy materials in reliance on rule 14a-8c

Sincerely

Carmen Moncacla-Terry

Attorney-Adviser
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FebrUarY iS 2009

Office of Chief Counsel

DivisiOn of Corporation Finance

Securities and Exchange CommiSsiOn

100F Street NE

Washington DC 20549

Dow Chemical CompaflY DOW Gibson Dunn Crutcher No Action ReqUt

Rule 14a-S PropOlalS by Nick Roui William Steiner and Mark Flliberto

Ladies and Gentieifleti

This responds to the January
2009 no action request by Gibson Dunn Crutch

In the same type of no action request
Gibson Dunn Crutcbe

Fcbfl31Y 42009 letter to

the Staff on behalf of General Electric CompanY GE5biflg direct General Electric

negotiations
with so-called straw-person proponents

according to Gibson Dunn Crutcher

which establishes the Gibson Dunn CrutchCr straw-pCrSOfl
argument

used here and elsewhere

as corrupt

General Electric unducut the straw-person argument submitted by Gibson Dunn Crutcher on

GEs behalf by negotiating
directlY with the so-called

as qualified propoflCnt3
for

an agreement
involving their respective

rule 14a-8 proposals
At the same time Gibson Dunn

Ciutcher asked the Staff to determine that the proponents
were allegedlY

inlifled StTaW

persons
and unable to negotiate

on their own behalf

Gibson Dunn Crutcher was thus in the potential position
of obtaining Staff concurrence that

the proponents
were unqualified

strawpeoPle while at the same time their client was actively

recognizing the proponents
as qualified

to negotiate
directlY regarding their respectivC

rule 14a-8

proposals

This duplicity
is important because Gibson Dunn Crutcher is the mastern of number of

additional no action requests
claiming strawpeTS0ns

including
the The Dow Chemi1 CompanY

no action request

This is to request
that the Staff consider the Gibson Dunn CrutChCT straw persofl

argument

corrupt at The Dow Chemical CompaflY

AdditiOnallY the following precedents appear
relevant to this no action request

Wc.th JanuarY 30 2009

FebruarY 52009



Sincerely

cc
Nick Rossi

William Steiner

Mark Filiberto

Michael McGwre wmmcgiiiredow.COm



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 CFR 240.14a-8 as with other matters under the proxy
rules is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareJiolder proposal
under Rule 14a-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 consider information concerning alleged violations of
the statutes administered by the Commission including argument as to whether or not activities

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

of such information however should not be construed as changing the 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 l4a-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
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100 Street NE
Washington DC 20549

Re The Dow Chemical Company
Stocfriiolder Fvpo.sal ofJohn C/uw4dsn

change Act of 1934.R ad 14a-8

Dear Ladies and Gentlemen

This letter Is to inform you that owcilont Dow Chemical Company tho

Company ntends to omit from its proxy 1tIeIni and ferm of proxy for Its 2009 Anin1

Meeting of Stockholders collectively the 2009 Proxy MatarlaW thee etockholder proposals

collectively the Proposals and Itat.enb In wcrt thereof submitted by John vedden
tho Propcnit The Proposals deseribed below were tramuthted to the Company under iho

name of the fbilowing nominal paopmonts

proposal titled Special Sharóowner Meetings puxportedly submitted In the

name of Nick Rossi the Special Meeting Proposal

proposal titled Cumulative Voting purportedly submitted In the name of

William Steiner the Cumulative Voting Proposal and

proposal titled Shareholder Say on Executive Pay purportedly submitted in

the name of Mark Pilibato as general partner of Palm Garden Paitoài L.P the

Say on Pay Proposal

LOS ANOELU NEW YOLK WASHINGTON D.C SAN PRANCUCO PALO ALTO LONDON
PARiS MUNICH IVJ$UU DUBA SINOAPORJ ORANGE COUNTY CINTUR CITY DALLAS DENVER
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Pursuant to Rule 14a-8j we have

filed this letter wfth the Securities and Exchange Commiion the

Commission no later than eIghty 80 caldr days before the Company
Intends to file its definitive 2009 Proxy Materials with the Ctimfoeand

concurrently sent copies of this correspondence to the Proponent

Rule 14a-8k Staff Legal Bulletin No.141 Nov 72008 SLB 141 provide that

stockholder proponents are roqulród to send companies copy of any córiespondence that the

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

the Stafi Accordingly we are .klng this oppothmity to inform the Prponent that if the

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

respect to the Proposals copy of that correspondence should concurrently be famished to the

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

BASES FOR EXCLUSION

We hereby respectfiully request that the Stconcur In our view that the Proposals may
properly be excluded hum the 2009 Proxy Materials pursuant to

Rule l4a.8c because the Proponent has submitted more thai one Stockholder

proposal for comideration at the Companys 2009 Anna Meeting of

Stodthol4i and despite receiving proper notice after submitting thesecond and

third proposals has failed to coitect this deficiency and

Rule 14a-8b because Messrs Road Steiner and Filibesto collectively the

Noinhit Proponents5 arc nominal proponents for John Chevdden whom the

Company believes Is rot stockholder of the Company and Mr C2evedden has

not provided proof of ownership

Copies of the Proposals and the Proponents cover letters subeiittiug each Proposal are itteehed

hereto as 1gkitA and except those discussed below copies of other correspondence with the

Proponent regarding the Proposals are sltched hereto as Exhibit The Company has not

received any correspondence relating to the Proposals directly from the Nom4n1 Proponents

In addition to the foregoing grounds for exclusion of the Proposal we believe that

separate and d1t1nct bsseà exist for exclusion of the Special Meeting Proposal and accordingly

concurrently herewith we have suhiiitted qarate no-actlàn request setting faith the additional

beacs opon which the Special Meeting Proposal is excludable
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ANALYSIS

The Proposals May Be Excluded under Rule 144c and Rule 144b Because

Mr Cksvedden and not the NominI Proponents Submitted the Proposals

The Proposals may be excluded front the 2009 Proxy Materials because the facts and

cfrcumstances dauionanuse that Mr Chevedden is and operates as the proponent of the Proposals

and the Noinin1 Proponents sane as his alter egos Thus the Proposals are excludable pursuant

to Rule 144c whIch states that each stockholder ma submit no more than one proposal for

each stockholder meeting In this regard Mr Chevedden has failed to select which of the three

Proposals be wishes to sponsor for consideration at the Companys 2009 Annl Meeting of
Stockholders despite being provided proper notice of the one proposal limit in Rule 14.4o
The Proposals also maybe hided pursuant to Rule 14.4b whIch states order to be

eligible to submit proposal you must have continuously held at least $2000 In mrtvalue or

1% of the companys securities anth1d to be voted on the proposal at the meeting for at least

one year by the date you submit the proposal You must continue to bold those securities

through the date of the meeting

The history of these nilesinditatee that the Commiiion was well aware of Iho potential

for abuse ofthe stockholdÆ proposal process and the Commission has indicated on several

occasions that It would not tolerate such conduct Consistent with the history of Rule 144b
and Rule 14.4c the Staff on many occasions has concurred that multiple proposals could be

excluded when facts and drournstancas indicate that single proponent was aCting through

nomin1 proponents

Mr Chevedden and his tactics are well known in the stockholder proposal community

Although he apparently persànally owns stock In few corporations through poup of rvwnln1

proponents he submitted more than 125 stockholder proposals to more than 85 corporatlods in

2008 alone No other proponent operates In such nlMlnff or on so widespread basis in

socking to circumvent the Coenmistlons stockholder proposal rules In additiOn Mr Chevedden

has never demonstrated that he personally owns any of the Companys shares and thus Is leaking

to interject his proposals Into the Companys 2009 Proxy Materials without personally having

any stake or Investment In the CompØny contraty to the okjoctives and Iutvut of the ownership

requirements of Rule 144 Thus as discussed below In light of the facts and choumatancee

Based on provided by RiskMetrlcs Group as of December 62008 Moreover

Mr Uteveddan and certain stockholders nuler whose names he fiequently submits proposals

the Rossi Family the Ste1neE family and the Gilbert family accounted for at least 533 out of

the 3476 stockholder proposals submitted between 1997 and 2006 S. Michael Vieha and

Robin Braun S7rar.holder Adllvlrm In the Urdt.dStatc3Dewlopmenb over 1997-2006--

ifisat we the DetermInany of Voting Outcome August 15 2008
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surrounding the Proposals and Mr Chevoddens niethoda to address Mr Cheveddens persistent

and continuing abuse of Rule 14a-8 we request that the Staff concur in our view that the

Company may exclude the Proposals submitted by Mr Chevedden on behalf of the Nominal

Proponents pursUant
to Rule 14.4c and Rule 14.4b

A. AblLcs of the CoamLulonS Stockholder Proposal Rules

Rule 141c provides that each aharehold may submit no more than one proposal
to

company fcc particular
shareboldols meeting When the Conunisslon more than 30 years ago

first adopted limit on the number of proposals
that stockholder would be permitted to submit

under Rule 14.4 It stated that it was acting in response to the concern that some

proponents
the bounds of reasonableness by submitting cx.ceuivc numbers of

proposals Bxclisnge Act Release No.12999 November 221976 It ferthà staied that

Isludi practicesare Inappropriate under Rule 14a-8 not only becsaae they constitute an

unreasonable exercise of the right to submit proposals
at the expeof other shareholders but

also because the tend to obscure other material matters in the proxy statements of lsuera

thereby reducing the ectivene5s of such documents... Id Thus the Co iiin adopted

two proposal limitation subsequently amended to be one proposal limitation but warned of

the possibility that some proponents may attenq$ to evade the limitations through

various maneuvers... Id The Commission wcnt on to warn that such tactics could result

in the granting of no-action requests permitting
exclusion of the multiple proposals

In 1982 when It proposed amenthnants to the Rule to reduce the proposal
limit from two

proposals to one proposal the Commission stated

These changes both in the rule and the intiqLetatiOns thereunder reflect in large

part criticiams of the current rule that have increased with the pressure placed

upon the misting mechn4au bytho large number of proposals submitted each

year and the Increasing complexity
of the Issues Involved in those proposals as

well as the suacet1billty
of certain provisions of the rule and the etafts

inte.eth1ion5 thereunder to abuse by few proponents... hnge Act Release

No 19135 October 14 1982

When the Conjmlssion amended the Ride In 1983 to require
minimum Inveótment and

minimum holding period the Commission explicitly
acknowledged the potential for abuse in the

stockholder proposal process

xnjorlty of the commentators apeclfcally addressing this issue supported
the

concept of minimum Investment and/cr holding period as condition to

eligibility under Rule 14a-8 Many of these oommCqxeued the view

that abuse of security holder proposal rule could be curtailed by requiring

ahaithMers who put the company mid other shareholders to the expeust of

Including proposal ma proxy statenw to have some measured stake or

investment in the corporation
The Commission believes that there is merit to



GIBSON DUNN CRITrCHJ5RLLP
Office of thief Counsel

Division of Corporation Finance

Januaiy 62009

Page

those views and Is adopting the eligibility requirement as proposed Exchange

Act Release No 20091 August 16 1983

The typo of abuse that the Commission sought to deter imdennine the stockholder

proposal process Among the other policy reasons cited by the Commission for adLp1lng the one

proposal rule was recognition that the Rule 14a-8 process Imposes costs on companies and thus

on all of their stockholders The Commission stated 91e Comm1sion believes that this c1nge

is one way to reduce Issuer costs and to Improve the readability of proxy st5tent without

substaàtially limiting the ability of proponents to Lxing Iflipoitant Issues to the sharcholder body

at large Exchange Act Release No 20091 August 16 1983 As well we believe that

Mr veddens actions place demands on the Ciimisiona limited resources diverting thoØe

scaxue resOurces from other mtt5 and from more cffioleàtly administering the stockholder

The potential for abuse that the Cnion was concerned about reflected In the

Commissionreleases quoted above baa In fact boon resilad by Mr Chovoddens pattern over

recent years of submitting multiple stockholder proposals to the Company ostensibly as the

representative for the Nom1nJ Proponents or at times other Company stockholders However

as discussed below Mr Chevedden Is the architect and author of the Proposals and has no stake

or eatment In the Company Moreover the facts and circumstances reganlii the Proposals

indicate that ho and not the Nominal Proponents is the Proponent of the Proposals

The diindi on companies and the Commissionsresources are aggravated by the mam
In which Mr Chevoddon operates

For example be has rarely agreed to withdraw proposal

even when company has demonated that aubitinhI1ty ldiflical earlier received

proposal will be hmiuded In the companys proxy a1atenvlt or that the company has already

bnplernented the proposal thus requiring the company to submit no-action request in coder

to exclude the proposal Research in no-action letter precedent reveals dw of times in

recent years when companies have obtained the Staffs ooncwrene data prposaI been

substantially lmp1mented and yet Mr Chevodden had refused to withdraw the prcpo.al

Notably as discussed below Mr Chevedden refused to withdraw proposal that he

submitted to tho Company during the 2007 proxy season despite the fact that the Companys

Board of Directors had already approved it as an ii iwtto the Companys Certificate of

incorpoallon and had ieptesed that It would recommend the athtnts adoption by

stockholders stthe Companys next nnnl meeting See The Dow Chemical Co. avail Feb

262007
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Legal andivdsfr Concluding that the Nominal Proponents Are the

Proponents Alter Egos

The Staff has interpreted Rule 14ae8c and its predecessor to permit exclusion of

multiple pràposals
when the facts and circumstances show t1 flom1i1 proponents

arC acting

on behalf of und the control of or as the alter ego of stockholder proponent

BanMmerl Coip avail Feb 1996 See also Wsymrktatair Co avaIl Dec 20 1995

Fbst Union Real Estate WInthrop avail Dec.20 1995 Stone Webster Inc avail

Mar 31995 and Bwsc One Corp avail Feb 1993 Moreover the Staff echoing the

Commissions itmnt has on evcral occasions ented the one propolSi
limitation applies in

those instances where person orentity to avoid the one proposal limitationthrough

manativers such having persons they control suhnlt proposal Sea American Power

Conversion Coip avail Mar 27 1996 and ContolIdF hic Recoil avail

Feb 23 1994 In First Union Real Estate Winthrop the Staff concvrro4 with thC exclusion of

three proposals 5iting that the nominal proponents axe acting on behalf of under the control

of or alter ego of collective group beaded by the trustee.

The Staffs application
of the control standard is well founded Iæprlnciples

of agency

As set forth In the Restatement of Agency

The relatfnn of agency is oreated as the result of conduct by parties

coning ad that the otl consents so to act The principal mult In some manner

tactoragreetOaCton
the principals

behalf and subject to his control Agency is legal concept which

depends upon existence of required
factual elements the xiiaOlfrsttlO by the

principal that the agent shall act for himthe agents acceptance
of the

undertaking and the understanding of the parties that the principal
13 to be In

control of the undertaking Restatement Second of Agency 1958

The Stiff has concurred that the alter ego and control standards are tiflod where

the facts and circumstances IndicaM that single proponent is effectively the driving force

bh1nd thC relevant stockholder prvposuls.oc
that the proponents are as In First Union Real

Estate group headed by Mr Cheveddern As discussed below the Noml Proponents
have

granted to Mr Cheveddtei complete control over the stockholder proposal pocees and the

Nominal opomIt1 conduct Indicates that they act sa his agents by agreeing to let their shares

serve as the basis forhim to submit the Proposals likewlie Mr Chevedden so dominates all

aspects of the Nosnbial Proponents submission of the Proposals that dy are his alter egos

Staff Precedent Supports that the Nomird Proponents Are the

Proponents Alter Egos

There arc variety of facts and circumstances under which the alter ego and control

standds have beer applied
in order to give ect to the one proposal

and share ownership
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requirements
of Rule 14.8 The Staff In numerona batei hoe concurred that the one

proposal limitation under Rule 14.4c applies
when maltiple proposals

were submitted under

the name of nrimlnal proponents
serving the alter egos or und the control of single

proponent and the actual propcn explicitly
conceded that it controlled the nominal

proponents proposals.3
fl Staff also repeatedly

has permitted
the exclusion of stockholder

proposals In cas where stockholder who Is niii11r with Rule 14.4s one proposal
limit

has submitted multiple pmposals and upon being Infocined of the one proposal rule has had

family members friends or other associates submit the same or similarproposals.4
In addition

as detailed below there are many precedents
dernonstlatlflg that company may use

circumstantial evidence to sadsiS Its herderi of demonstrating that nominal proponents
are the

alter egos of single proponent For evmpIe

In TPIEnsPrtUs Inc avaIl July 15 1987 the Staff concurred with the exclusion

of multiple stockholder proposals
under the predecessor

to Rule 14.4c wbme

law flr delivered all of the proposals
on the same day Cl the indlvldU1

coordinating the proposals
commimicated directly with the company regarding

proposalS the content of the documents accoinpaYlflg the propo5as

identical Including the same typographical
error In two propoeal

the subject

ntatter of the proposals
were similar to subjects at issue ma lawsuit previously

brought by the coordinating stockholder and the coordinating stockholder and the

nomInal proponents
were linked tkough hesinoss and family relatlonihips

See e.g Bwc On Corp avail Feb 1993 coocurrg with the omission of proposals

ubunltted by proponent and two nominil proponents where the proponent
stated In letter

to the company that he had recruited and arranged .fo ot qualified shareholders to serve

as proponents of three shareholder propoaI5 which We Intend to lay before the 1993 Annual

Meeting and Occldontal Pstrol.sini avail Mar 22 1983 permitting
cxclslOn under the

prodeóeuor to Rule 14.4c where the proponent
admitted to the companY5 counsel that he

had written all of the proposals
solicited rom1proponents

See s.g Gvsrd El.ctrlc Co avaiL Jan 102008 concurrIng With the omlsson of two

proposals initially
submitted by one proponent and following notice of the mu proposal rule

rc.ubinltted by the pioponcilts
two daughters1

wharc on bebaif of the two stockholders the

initial proponent
bindlod all of the correspondence with the Company an4 the Staff regarding

the proposals
and the Initial and resubmitted proposals

and supporting
1u1

Identical In substance and foimst aDd en klandBancoP Inc avsil Feb 272002

concurriflg
In the exclusion under Rule 14.4o of five stockholder proposals all of which

were initially submitted by one proponent
and when notified of the one pioposal nile the

proponent daughter close friends and neighbors
resubmitted similar and in some cases

Idal proposals
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In Peregrine
Pkirmacesdlcals Inc avaIl July 28 2006 the Staff concurred that the

company could exclude two proposals
received vm father and son where the

fmiier served as custodian of the ecs shaies and the multiple proposals vere eli

dated the same c-mailed on the same date contained idciticel addresses were

formatted the same and were accompanied by identical tranamittal letters

In AThertiOn avail Mar 11 1994 the Staff concurred with the exclulon under the

predecessor to Rule 14.4c of two of three stockholder proposals
submitted by three

Individuals associated with the Albcrtsons Shareholders Committee ABC All

three proponents
had previously represented themselves to Albeitsons as ASC 0-

chairs were active In labor union iepresefltlng.Albertaons employees The

labor union had publicly declared Its int1Ion to use the stockholder proposal process

as pressure point in labor negotiations Moreover the three proposals
Included

identical cover letters and two contained similRT siçpoding 5IM The Staff

concurred with the exclusion of the two proposals in which the proponents
Idwtlfied

themselves sa affiliated with ABC the third proposal
contained no such reference and

was not excludable

In Bankimerica avail Feb 1996 the Staff concurred with the exclusion of

multiple proposals
under the predecessor to Rule 14.4c after finding that the

Individuals who submitted the stockholder proposals were acting on behalf of under

the control of or as the alter egos of.Avlad Visoly $pecificaliy
Mr Visoly was the

president
of corporation that submitted one proposal

and the custodian of shares

held by another Moreover group of which Mr Visob was president
endorsed the

piopossls the proposals were formatted in mTnhlIr and the proponents
acted

together In connection with proposal aubmittod the prIor year

In Occidental Petroleum avaiL Mar 221983 the Staff concmed with the

exclusion under the predecessor
to Rule 14.4o of sixproposals

that had been

presented at the prIor years aimuil meeting wherej folowlngthe annual meeting the

proponent admitted to the Ccsnpsnys assistant genemt counsel that he had written all

of the proposals and solicited neniuiI proponents

In First Uflion Real Etat Winthrop avail Dec 20 1995 the Staff concurred with

the exclusion under the predecessor
to Rule 14.4c of three proposals

submitted by

one Individual on behalf of group of trusts wbcre the üuetee after being Informed of

the one proposal zule resubmitted the proposala aIIoc1ng one to each trust but the

trustee signed each cover letter submitting the puposals in his capacity as fiduciary

The Staff concwvd that under the feels the nominal proposare acting on beh1f

of under the control o4 or alter ego of collective group headed by the trustoej
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The Faw and ClrcurutWlCS indicate that Mr Ch.vdd.n Not the

Nominal FoponenLf Is the ProponeU of the Popo air

The facts and circwnstances sixromdlng the Proposals the Nnml Proponents
and

Mr Chevedden demonaftate that Mr Cheveddon employs the sanic tactics to tcmito evade

Rule 14.-Ss requirements
that have been present

In otbm precedents
where multiple proposals

have been excluded mder Rule 14.4c In fact Mr Chevoddefl does not sttmI to hide the

fact that be is submitting multiple proposals
and cottofflfl all aspects of these submissions He

has pàrported to submit proposals on behalf of the Nominal Proponent1 but all aspects of his

haidftng of the Proposals demonstrete that he is controlling the Nominal Proponents proposals

and that they have ceded control of the process
to him These facts 1nIlc that Mr Chevcddmi

performed and continues to pctform all or substantially all of the rk submitting and

supporting
the Proposals and thus so dtinlnateS and controls the process

that it is clear the

Nominal proponents serve as his alter egos

Some of the strongest
indicationS of Mr Chveddens status as the Proponent arise

from his role in the submission of the Proposals Each of the Proposals was In

submitted by Mr Chovedden as each of the Proposals was faxed from the same

telephone number which coneipoods to Mr Cheveddens contact number provided in

the text of each cover letter The Companys proxy statement states that stockholder

proposals are to be sent to the Corporate Secretary of the Company and the Nth11

Proponents have not conumuricated with the Secretary at all with regard to the

Proposals other than through Mr Chcvedd

Mr Cheveddan exclusively has responded to requests
from the Company for proof

of stock ownership by the Nominal ProponemtL Notably he responded to the

Companys request for ownership information from Mr Steiner with letter signed

by Mr Piliberto another Nominil Proponent as broker The Companys

correspondence with Mr Chevedden Indicates that Mr Stthr was net Involved all

in the submission of his proofof oWnership and fixther that Mr Chevodden Is

coordinating all correspondence
w1th Company with respect to the Proposals

Significantly
each of the cover letters Is generic

and refers only touthis Rule 14.-S

proposal See chibit Thus Ibme is no evidence that the Noanbul PrOpouont

This process
contrasts with and is clearly distinguishable from the mare typical

situation

frequently seen with labor unions and religious organizations that are stockholders where

proponent directly submits proposal to the company on Its own lcttrbeid and aninges for

providing pioof of ownership but appoints
another person to act on Its behalf In ooordlnatlflg

any discussions with respect
to the subject matter of the proposaL
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are even aware of the subject matter of the Proposals
that Mr Cheveddeul has

submitted under their nameil

But for the dates and the Nominal Proponents names and addresses each of the

cover letters signed
the Nominal Propou1Cflt

is virtuallY IdenticaL See ibit

Bath of the cover letters to the Company states us Rnle.14a-$ proposal
Is

ipectlillY
submitted In support

of the long-term perforlnaflCC
of our companY but

as noted above does not Identlf the subject matter of the proposal Each letter alao

states Wflj Is the proy for John Cheveddell and/or his designee to act on my behalf

regarding
this Rule 14-8 proposal

for the forthóolflin$
shareholder meeting before

during and after the forthcouflIn shareholder meetifl These oov letters ad4

ploase direct all futurO cam mlcatioIislO John Cboveddtfl and they provide

Mr Cheveddens phone number and e-mail address

Mr Chevedden similarly does not appear tocom inilcate with the Nominal

Proponents
when submitting

inodlflód proposalS
When Mr Cheveddefl submitted

modified vexsion of the Special
Meeting PropOesi the handwritten

words modified

November 27 2008 wero wijtten onto the same original cover letter that Mr

Reed had signed dated October 6th See BIbbitA ThIs furt illustrates the ct

that Mr Cheveddeul acts without any Instructioul front or lnvolvUflWt by the Nomnlpi

P-s
The Proposals

abound with od similarltiC each bears the same propOsal
number

followed by the proposal
fldo of Propoealfl

with each In the anne format

centered and bolded two of the puopotels
contain section entitled Statement of

Nontiflal
Proponents Name also in the same format centered and boldod the

two Stateunent of Nominal PropoDents Name sections
concludc with the exact

same language Please encourage outS boar4 toraspouid positively
to this proposal

and the body of the third proposal
coneludes with urge our board to respond

po1t1VClY
to this propoiaI and all of the Proposals

conclude with the proposal

followed by the phrase
Yes on followed by an t1n1core in the Wet same

format centered and bolded SigniflCaDtlY
each Proposal

Includes the same Notes

iectloui which furnishes lnstructiOl$ for plioetICflof the proposals quote Staff

Legal
Bulletin Nb 14B and cltCs the

Inc no-action letter dated

JuIy212OO5 SeeIbUitA

The supporting
statements of the PrOpOsalS

U56 similar language
and references For

nip1c two of the propoull use similarbullet point fonnattiflg to report on

performance issues at the Company In 2008 1lfirst bullet point
of both states that

the Corporate Ubrary rated our ccnpeflY High Concern in excOdiVC pay with

$18 million for Andrew Liveris See ibjbitA

Following his submission of the Proposals Mr ChcvcddCfl has baixiled all aspects
of

navigating the Proposals tlaougli the stockhOld proposal proceSs
Each of cover
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letters conceded that Mr Chevedden controls all aspects of the process pŁes.ly

appointing Mr Cbevodden as the Nominal Proponents designee to act on my behalf

regarding this Rule 14.4 before during and after the fixthcciniflg

shareholder meeting and directing that all fWure communications be directed to

M1Chovodd Further demonstrating his crol over the process Chevodden

baa handled all aspects of responding to coàsspondenco from the Company regarding

the Proposals See RyhihltB

The foregoing facts arc thnllar to many of the facts that existed in the precedents cited

above As with TPI Entarprius tba same parson has delivered all of the Proposals to the

Company and that individnal has been the doly person to cwnmimicate directly wth the

Company regarding the Proposals the co1t of the dociÆarits accompanying the Proposals arc

identical and as discussed below the subject matts of the Proposals ilmihr to subjects

that the Proponent is advocating at other companies through the same and od nominal

proponentL As with the Peregrine Fhwmaceutical precedent and the G.raI 7.ctr1c

prec5dent cited in footnote above Mr Chevedden is hmidling all correspondence and all

work In connection with submitting the Proposals In abort the facts here demonatratO that the

Nonht1 Proponents serve only ass basis for asserting ownership of the Companys stock and

in fact that they arc alter egos for Mr Chevodden

Given that Mr Cheveddcn Is fnaHuir enoUgh with Rule 14a-8 to Initially submit

multiple proposals under his own Mlfle It Is not surprising that the ts here vary to some

degree with the precedents
cited above However many of the facts that are present hero go

beyond those cited in existing preoedent to more clearly demonstrate the cilent to which

Mr Cheveddan controls the PropoIs an thus demonstrates that he Is the io proponent
of the

Proposals For cxample as with the case In theOccldental Pltrokw4 letter.clted above

published report Indicates that the Proponent drafts the Proposals he sulvnlti on bebaif of

nomin1 proponents.6 In addltlon

Mr Chevedden not the Nonthiil Proponents traditionally handles all of the

ooucspon with the Staff regarding proposals submitted by NomIn1 Proponents

to the Company During the 2003 through 2008 proxy seasons Mr Chevodden

submitted at least six stockholder proposals to the Company

Mr Chevedden ajioars to treat the Nominal Proponents as intuubangeable

Phyffis Plitch GE 2ybtg To Nix Holder Fçoial To Cbm CEO Jobs Dow JONBB

Naws SvIcZ January 132003 ...tha nonbill proponents ally John Chevedden

who drafted the proposal sent the SEC polnt.by-polnt rebuttal calling GEs actions to

suppcss the proposal aggressive and contrived.
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In 2008 Mr Cheveddon sibeeiued version of the Special Meeting Proposal

to the Company under the name of Mr Piliberto and Great Neck Capital

Appreciation Ltd Parthership as j4niI proponent This year

Mr Chcveddcui submitted the Special Meeting Proposal under the name of

Mr Rossi

In 2008 Mr Chevedden submitted to the Company under the name of

Mr Ressi as nomlnsi proponent proposal seeking bnp1amithtn of

njor1ty voting In the election of directors This year Mr Cheveddon

submitted the Cumulative Voting Proposal under the name of Mr Steiner as

proponant

Idlce1 or substantially similarversions of the Proposals have been or are being

submitted to other companies by other nominI proponents in each case with

Mr Chevedden being the common dmlnator among the proposals

The Company received the 3peclal Meeting Proposal during last years proxy

season and again this year During 2007 and 2008 proxy seasons 57

IiTnilnr special meeting proQeel5 submitted to other companies by

Mr Chevedden and nominal ptcpords for whom be typically serves as

proxy In addition Mr Qiovedden and nni4nl proponents have aubm4ltd

special meeting proposals to at Least 28 otl companies this yew Moreover

as finiher evidence of the generic oat re of Mr Cheveddens proposals the

Special Meeting Proposal that be slfled to the Company thIs year Is titled

Speclal Shareowi Meetings despite the thct that the Companys proxy

materlal8 use the term stockholder rather than sharoowi

Company received the Cumulative Voting Proposal for the first lime this

year Notably during the 2004 through 2008 proxy seasons at lewt 41 ot
cumulative voting proposals that reIdersical or substintially

iiiiiilIn

language and format to the Cumulative Voting ProosaI re submitted to

other companies eltbm by Mr Chivedden hi his own name or In lbs name of

an Individual who namód Mr Chevoddon proxy

The Company received the Say on Pay Proposal fOr the first time thIs year

Notably during the 2007 and 2008 proxy seasons at least 27 other say onpsy

proposals that 4dntical or substmlly iniflr in language and format to

the Say on Pay Proposals were submittrd to other companies either by Mr
Chevedden In his Own name or In the of an individual who named Mr
Chevcddcn as proxy

Mr Chevedden has little real regani for or intnest in the Company or say other

company to which be 1uilIi his proposals
On multiple occasions be has submitted

proposal that had already been Ithp1enited by the Company For example for the
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2006 ennul meeting Mr Chevedden submitted proposal to the Company titled

Elect Each Director Anninlly See The Dow CljemkaI Co avaiL Mar 222006

Upon being informed that this proposal had already been linpiesnented by the

Company Mr Chevedden aougbr to submltanother proposal to the Company

regarding an entirely different iamie lnstos4 of being pleased with the Companys

wvernamc re14ius Additionally for the 2007 annual meeting Mr Chevedden

submitted pràposal regarding simple nijor ty voting that the Companys Board of

Directors had already approved asÆamlment to the Companys Certificate of

Incorporation and had reeacnted that It would recommend such mnilrnnt be

adopted by stockholders at the next annual meeting See The Dow Cliemlcd Co

avail Feb 26 2007

Mr Chevedden commonly takes credit for proposals submitted by his nominal

proponents For example in early 2006 Mr Chevodden said he chose forest-

products producer Weyexbaeuier reOeve stockholder proposal on supermrity

voting because of Its thilure to act on yeah
ofmrltyvotes to dec1aufty Its

boari7 According to data from RlskMetrlcs Group In 2006 Weyhaeuser did not

receive stockholder proposal from Mr Chevedden but did receive proposal on

supermrjorfty voting from Nick Rosal who appointed Mr Cheveddai as his proxy

Substantially iiniilar stockholder proposals se submftd other corapsoles that

same year by Mr Cheedden.flvc propolals mmd amious ot individuals who

typically appoint Mr Chevedden as their proxy Ray Cheveddezi three propoaals

memnbers of the Road mily 14 proposals and William Steiner five proposals

Similarly In 2007 Mr Chevedden took credit for two stockholder proposals related

to executive counpesisatlon atlbo Boeing Company rBooing published

reported described Mr Cheveddi as having Introduced the two pay measures and

to press the measurea again next yesr.t In thct according to Boeings

own no-action request letter flied on December 19 2008 the two executive

compensation proposals wore submlttedbyMr Cheveddens nomlnJ proponents

Ray Chevedden arxl Davl Watt forboth the 2007 and 208 nnul meeIngs

Mr Chovedden Is widely recognized in the press as being the principal bthlnd the

multiple proposals be submits through nominal proponents See Craig Rose

Senqra reformers get thefr point aaoas SN Dm00 UNION TRIBUNE May 52004 at

CI The measures ware presented by John Chevedden long-time corporate

Subodh Mlshra 2006 US proxy uason jwevlew Oovww WEEKLY February 172006

Julie Johnsson DLrcontent bm afr on .x.cspqy at Boebig CHICAGO TRIBUNE May 2007

at
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governance icliviat from Redondo Be.cb eaçihtuis akd süd Richard Gibson

Mayvag CEO puts himself on ibis biproxy luuu battle ThE MSOaATED PRESS

STATE LocAL WIRE April 42002 at C2 Last par thr the company

opposed won approval from modty otholders In proxy voting The dis1dent

proposais were submitted by sherebolder ldetfled as John Chevedden the owner

of 207 shares of Maytag uipharis added

While Mr Qievedderi complete control of lbs process
has the eftbet of avoiding any

possibility of the Nominal Propments cqi5i1ly kivwledging that they serve as

Mr Cheveddons alter egos as occurs In sonic of the precedents cited above It moss powerfully

demonstrates that they have ceded absolute control over the Proposals to him Nevertheless die

facts and circumstances described above clearly Indicate that the Nominal Proponents are alter

egos fur Mr Chevedden and that he is the coiolllng fliree behind the Proposals and the

Nominal Proponents

The Company Foperay Not fl.d the P7vpon.nt of the On Popasa1 Limit

In Rid 14-8c bit the Pioponei Failed To Correct this Deficiency

The Company received the Proposls floni the Proponent asællows

the Proponent submitted the Special Meeting Proposal to the Company on

October27 2008 via his personal fax aimb

the Proponent submitted the Cumulative Voting Proposal to the CosDpany on

November 2008 via his personal fax number

theproponentsubmuttedthesayonPayProposaltotheCompanyonlNovaflber

252008 vIa his personal fax nwnber and

the Propohent submitted an updated veislon of the 5pecisi Meeting Proposal to

the Company on November27 2008 via his personal fax number

After receiving the Cumulative Voting Proposal on November 2008 the Company

timely sent the Proponent deficiency notice the First Deficiency Notice by Federal Express

on November 132008 Se Federal pivua records confirm delivery of the First

Deficiency Notice at 158 p.m on Novernbci 142008 See Thchlbit First Deficiency

Notice notified the Proponent of the roquhenieita of RUle 14.4 and how the Propoomt could

ome the deficiency specifically that stockholder may submit no more then one proposal to

company fur particular stockhold meeting The First Deficiency Notice asked the Proponent

to notify the Company as to which of the Proposals be wished to wltixiraw

On November 252008 the Proponent sent an e-mail to the Company responding to the

First Deficiency Notice he e-mail stated only th each Dow iremical Company shareholder
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who submitted Rule 14a-8 proposal submitted one proposal each See Rhihit The

Proponent did not provide any indication that he inted to witixhaw any of the Proposals

After receiving the Say on Pay Proposal on November25 2008 the Company timely

sent the Proponent another defi notice the Second Deficiency Notice by Federal

Express on December 2008 See Exhibit Federal Bxpcessreooids confirm delivery of the

Second Deficiency Notice at 907 a.m en December 52008 See Exhibit The Second

Deficiency Notice notified the Proponent that his response to the First Deficiency Notice did not

cure the multiple submissions and relteatedtbe reuhements of Rule 14a8 and how the

Proponent could cixe the deficiency The Second Deficiency Notice again asked the Propoad
to notify the Company as to hlth of the Proposals he wished to withdraw

On December 12 the Proponent sent an e-mail to the Company which wee virtually

Identical to the November25 e-mail It stated that each company shareholder who signed rule

14.4 proposal submittal letter submitted one proposal each See Exhibit ibe Proponent

again did not provide any Indication be intended to withdraw any of the Proposals and as of

the date of this letter the Proponent has not notified the Company ma to which of the Proposals

he wishes to appear in the 2009Proxy Materials Thus the Proponent has failed to cure the

deficiency and all of the Proposals may be excluded

The Staff aiso has COtIC wred that thi Alter Ego and ControlStwsdrde

Appy wider Rule 14a-8b

ibe Staff previously has concurred that the alter ago analysis discussed above applied to

Mr Cheveddens $trnpts to use nominal proponent to satisfy the ownership requirements in

Rule 144b For exampIe in TR WJnc avaiL Jan 242001 the Staff concurred in the

exclusion of stockholder proposal submitted by nninkl proponent on bthalf of

Mr Chevodderi where Mr aievedden did not personally own any of the companys stock

Thom according to the Staff thà faCts demonstrated that the nonihi1 proponent became

acquainted with Mr Chevodden and subsequently sponsored the proposal after responding to

Mr Cheveddens Inquiry on die Internet for TRW stockholders willing to sponsor shareholder

resolution the nomlinki proponent hx11ated that Mr Chevedden drafted the proposal and

die nominal proponent 9ndld that he is acting to suppost Mr Chevedden and the cflbrts

of Mr Chevodden Sfrnilrly in PGE CorpL avail Mar 12002 theStaff concurred with

the exclusion of stockholder proposal submitted by Mr Chevodden end co-sponsored by

several nominal proponents where Mr Cheveddon did not persotsily smiaithe stock

ownership requirements In that ceec the nominal proponents stated that they did not know each

other one propoient indicated that Mr Chevedden submitted the propoal without contacting

him and the ol said that Mr Chcveddec was ltandling the miitr The Staff concurred with

exclusion imder Rule 144b stating diet Mr Chevedden was not eligible to submit

proposal to the company

Further the Second Deficiency Notlóe prvlded notice to the Proponent of his failure to

meet the ownership requirements of Rule 144b Exhibit In addition the Company
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attached to the Second Deficiency Notice copy of Rule 14a4 The Second Deficiency Notice

stated 4to date we have not otherwise received proof that Proponent ba satisfied

14a-8s ownership equizunants and 1%rther stated

To remedy this defect Proponent must submit sufficient pioof of

ownership of the requisite number of Company shares As explained In

Rule l4a-8b sufficient proofmay be in the lbrm of

written statement frm the record holder of Proponents shams

usually broker or bank veri11ng that as of the date proposal was

submitted Proponent continuously held the requisite number of

Company shares for at least one year or

If Proponent hasj filed With the SEC Schedule 13D Schedule 130
Form Form or FormS or knndm to those documents or updated

fimns. copy of the sohedule and/cr form. and Proponents

written sttemnt that contlnuousl held the requisite number of

Company shares for the one-year period

Despite his receipt of the Second Deficiency Notice the Proponent ha failed to provide

the Company with satisfactory evidence of the requisite ownenhip of Company stock as of the

date the Proposal was submitted AccordlnJy we ask that the Staff concur that the Company

mayexclude the Proposals under Rule 14a-8b

For thasi R.awu the 4ffShoeddDetermbie that Afr Caeveddev Is the

Proponent of th Proposals ond Concur with UJIfr chaion Pursuant to

Rule 14a-8c and Rule 14a-8b

fl facts and circumstances surrounding the Proposals the Nomnk1 Propoiits and

Mr Chevedden mske clear that Mr Chevedden is .tL.14Lg to circumvent the one proposal

limit In Rule 14a-8c and the ownership requhmnàds in Rule 14a-8b Specifically

Mr Cheveddens performance of the Veck submitting and supporting the Proposals the

language aid fermtling iimI1m4tli aflong the Proposals and the fimgibic nature of stockholder

proposals for which he is appointed proxy are compelling evidence demonstrating that the

NomMJ Proponents arc under the control or function as the alter ego of Mr Cheveddon

The need to exmin specific facts and cuthst.nces in applying the alter ego aix

control tests ruxier Rule 14.-8c and Rule J4-8b is especially Important as applying narrow

IUlJAVtallOfl that effectively limits the applicf4on of the rules to duly few scenrios would

provide stockholders lntamsted in evading Rule 14a-8s limitations with roadmap on how to do
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so and would not fudher the Cmithions intent to address abusive situations.9 Although some

of the circumstances presin the precedents cited above arc not present here the cumulative

evidence of the Proponents activities with respect to the Proposals and with respect to other

proposals submitted to the Company ul to many other companies in tho past present

compelling case for application of Rule 14.4c and Rule 14.4b Thua based on the

language forth by the CiimIon in Exthsngei Act Release No 12999 specifically that

such tactics and maneuvers could result In the granting of no-action relief concerning the

omiinn of the Proposals at Issue and on the no-action latter precedents cited above and In

order to prevent the Commissions nile from being carcmnventcd or idÆed nullity we
believe that all of the Proposals are excludable In reliance on Rule 14.4o and Rule 14-8b

CONCLUSION

Based on the foregoing analysis we respectfully mpest that the Staff conc that It

will take no action If the Company excludes the Proposals from ha 2009 Proxy Materials We
would be happy to provide you with any additional information and answer any questipns that

you ay have regarding this subject

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

2O2 955-8671 or Michael McGuirej the Companys Assistant Secretary at 989 636-9185

RnnId Mueller

ROM/eai

Enclosume

cc M1 McGulre The Dow Chemical Company
John Chevedden

NlckRosslWw Ste
Mark Filiberto Palm Garden Pars LP

IX5flS92tDOC

Thus the operation of Rule 14.4b and Rule 14.4c does not chill the ability of

stockholders grellyto appoint ieprcsesilive to gge in discussions with companies

regarding their proposaip and to co-sponsor proposals with other stockholders as each of

these Situations are clearly dliatinguWiable from the fuots present hem
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thuniio6 In mailr ills aidiwirable to if im ho dfreonas or be

the uusoy otd.ct as stn biomise they iuprsaui lbs opinion of lbs ssstioIder

propoanat or re1nnoog iosauc the sMiiat see sal WtIfid oc1ally as such

S. .1.o Sun Mkroyonu Inc July 2t 2005

Stock will be held eruil after lb anmal nmt1iig aid the propose will be presented at 8.ermanl

meeting Plca.e acknowledge this proposal pitIj by
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Subjects Rule 14a-e Proposal DOW 8PM

Mr NoCuir
Pl.aae see the attachmt
Sincerely
ohn .v.ddsn
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FISMA 80MB Memorandum M-07.1e

to fftets psomt sod In ordl It ivul be veil bl dmo11a
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Plus Dennis RcWcy wu azed 0PioUu Dlruxrby TCL thi to 2zhivotvimei with

bmibix Emergy Cporlcii mid yet he smved on key midk and m.ctIve pey
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Vots on execuths pey
____AnhAfloni___
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undposldwlylothuspropo.s
.aadd

Yo.3

Nick Rsil F1SMA 0MB Memorandum M0718 midthu piopoul
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higher mimbor aflowi frnflfiadon of4I.-lobe hun

bdevsd to vonlbnn with StuftLiguI IIW No.148 CF%Supluaber 15

AwkuJII4ly aoW eu.cd webuHits 1t wonld net be apprcprletc dir iajmiI to

iiLii4 idkr an IotIIS JEUpO.1 hi rmicv on rids 14.41X3 hi

lbs UowIi uice
diuuuclj.ots So thuitad ugaullons b1 they emnot supponed
the .445ii ol.ots to ousI ililitlone diet willie not metrilady thIs ormd4hig usey

ths iupsay OtIU 10 thcà ut ausardon beoune thou atloma may be bM4atd by
hi diet is iadivctsbls so di cupi itidbora ot Its oIos
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See iso Sen Mlaroayotems Inc My 212005
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Rule 14e.$ Propossl Novauber 200
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RESOLVED Cumuladve Vutin $harthals recommend that oer owd tak the steps

ncuuaty to adopt cwr.olMlvs vodi CumMathe voting each iibo1dur c$st

votes as iM to mbarn ihsld muldplisd tin number of rec$oa to be

ected ib.reholder may cut all mob cwruld votes fri single caotfldaie ci slit vetes
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csi1ainpocr-pkrmiag noifnscs in order to cut nmldplc vote frotbati

dWPm 8luintr

cmp4atfvs wMi 54%iuppod at Aotm Maler than S1%.eiipod at MasI Air In

2003 end In 2001 It aho reosv.d aMaibim 53%.çpott at OenmaIMMon GM In 201$

and in 200$ ma Cowidfi cIes1dimI Inwiecti mÆizao .n-dedadopdon odds

proposal topic CMPERS .Jso reoaimand ayes-veto frropols an topic

Cuniulatiw vodeg illows atgMRt1 po of shareko1d to elect dlastut of he choice

.kpe.dbg minority isboIder L4 end Iiiin MM1ep.IW eimciMi to Board
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r1W Incentive fri knprovçd iiuef cir ooeniaty

LUULS$ 01W board to aWond poeldwly to dde propond

uIatksVatte$
Yeaen3

Willine SSMnw FISMA 60MB Msmorsndum M-07-16 ipcmeorsd this ropoaot

The above frrmatls roqnntr4 for pu1os1or Withoid so-sdltth ze.friffr.g othxthtion of

tast in agbegInnig and conatadiug mdiii prior ngreumat isadid It is

rseot1bIl.y itqwwtl tint side puvpuual be pivofleadb in in pidil jibed in the dcdaltho

pto .msv di1aky ofrsPt4 L.a in apated In the pcva
Pines advis if die Is

lyp
Ideal qre

Plaote not that the dtl of dipsupoed is put of the atgumut In vci of the pvpoid In theI4of clarity end to aold cini ths tisi othus and .mb other ballot liii Is Lequed to

be oon.fisfl throughoid all the cay aWs
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1igIi.r number allown for reMe1on of sio.p to be hen

believed to conform with Staff LaI Bulletin No 14B CFSeptember 15

Mooiogly going Liward belinve that ft id be appropriate 1x winpanhe to

Ise end.r an entk.pccpc.sI reKanoS an rule 14s-$iX3 In

ths ipany oIcts to fictost auutkn beaus are eat suppodsd
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the comp.ry objects to actual weflhone th Ic mMeriefly alac or maI1aflni tnu
be dLpputed or CwIvd

the cnpny objects to iuaI aecitloos boo.w those aseNtlom ictsrprstsd by
rsholds In msnnu th Is unfavorable to the co.npit its Jir.rsor Its offfoer

andkw

the oiuay objects to $IWflastI b.rn they teesant the cplnfrn of the iersboIer

vioponei ot ret cad joirce bi .Iaiaimects not IriiGfLd esUy ach

See also Sai Microsystems Inc July 212005

Stock will be held until after the sosusi nstIng ths grorosel wUl be preaeiisd the aTl
m..tIn Plea. saheowtuds this proposal proetpdy by e1L
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2030 Dow Center

October 28 2008

Via Mail

Mr Nick Rote

FISMA 0MB Memorwdum M-07-16

Stockholder Proposal on Spedal areowner M4nge

Dear Mr Rosa

way of this letter wish to scknowledge timely receipt on October 27 2008

of stockholder proposat on special sharsowoer meetings that yon am inl4sg ks

the 2009 Minus Meeting of Stockholders of The Dow acunkil Cosnp.oy We
widerstafld that you sin once again appointing Mr John Chà%wdden as your

representative and substIWte and will direct commzllcadons to Mr Chevodden en

you have instructed

Rule 14a-8b under the Secuddss Exchange Act of 1934 as amended provides

that sech shareholder proponent must submit sufllçient pioo that It has ooetinuouly

held least $2000 In market value orI% of companys amS etKltkd to vote on

the proposal for at least one you as of the date tim abstebolder proposal was wbmlttsd

To hive not received such proof of owncrsblpc

To remedy tide dthct yo must submit nM Isuof of your oWnership of

Company shares As explained In Rule 14.-8b suMI oo ny be In the cnn

of

wdtti statement hun the record holder of your
shares usually broker

or bank verifying that as of the date the proposal subsulzted you

cchtmuously held the requisite nwubcr of Company shares for at kent one

yeator

If you have filed with the Securities and Exthng Cosnndsslon SbC
Schedule 13D Schedule 130 Form Form 4cr FormS or npas to

those documents or updltrd cons reflecting your ownership of Company
shares en of or before the date on which the cue-yost eligibility period

begins copy of the schedule aodkr form and any subsequent amendments

reporting change In die ownership level and written statement that you

continuously held the required number otshares or the one-yost period



2.12

Roil

The rules of the SEC require that your response to this letter be postnrked or
tilnimitted ekctonkajf no laser than 14 calendar days from the date this letter Is

receIved For your rceioce please lied enclosed copy of Rule 14a-8

Dows Annual M.oedng wIU be held on May 14 2009 In Midland Michigan Think you

Sincerely

uc
MIchael McOufre

Auis

.989-636-9185

Fax 989-638-1740

vtDmcgnJrdow.xn

Encloawe Rule 14.-S of the Secudtj.s Bxchaae Act of 1934



Rule 14a-8 Proposals of Security Holders

TVS section addressee Wian oonany must todudo aharehokiers pioposaJ to Its prozy satem.jV and kSsndfv Viepropoeal to foim of pioxy Wlian Vi
coaçany hokSo an aontÆ or iida mss of shaiwsoics.r.

sttjnjy
odsr So hays your ah.rWiofdr

proposal tockaded on companyi proxy ca and Included elon sti any supporting
statsmeot In Is patatemuiW you must slg14 and blow certain pmc.x Undur lswsp.cisdraan.tances Vi oonuny Is pennftisd .iud your prOposa but athur

It roSo ViCoflimhajoft We structured thIs saction qimation.an anews format so that sailer to i.a1dsqtd Theresrence So yost am to aWmholder
seilting to aclnk Vi propoed

Qusution What le proposal shereliolduq proposal Is your reoommsJl or mqsen that
Via company andf or Ste boagdai cimotor edm action with you itiund to pme.nf at meeeig of theconpws iar.ho4d Your proposal shotid .tst

ctovfy possls She chosee of okon Vialyou bsle Vi oonony shoidd blow your proposal pieced on the compsnys proxy card lbccmpery must aieo psedds Ii Via tonn of proxy means lot
uhuielsoicters to

speclyby basis choicebefeso spprovej otloeppm or taITVOn tkisa olisswiee idcaied the veal proposaisaid In Vi sec6on rebels bali to your proposal and to you oonson stetumsn in acçpost ofyour proposal any

Question Who Is sigh So sthml propos.J and how do dsmoaj to th
oompany Vial em

In order to be high So proposal you must have Con ouslyhsjd at Isust 2000In rna.t iwius or 1% ci Vie oonanys secwl. entItled to be voted on she propo.at at iimeeting for at least on year by lb you UthmV lb poposl You must coniue to holdIho. sacuifies Iwough the del of Vi m.slog

11 you at the rsgiesemd holder of your s.cudlos with means tied your name appe tieconçanys moorc Isherthoklor Vie company can v.d your sJVj cnb ownaltiioui you have so provIde Vi cni wVh iwlISsn sediment Vim you ksnd toccnus to hold lbs asrjufls VwsVi date cilia mseliig oi shojp towaSr many ahamboicie you are not mrdholds the company lydoe nc knowthat you are aliemhdd or how
many share you oem In lie at Vi low you as4mVyour proposal you must prcee your 4bSt to Pie corvQany to one of tao wa

Thu Vim way Is to to lb
oon1puiy lIsn saIeme from Vi rcorfholder of your ascia$lss usu.hy broker orbuiiQ verPg Vim at the ue youauhmlied your propoj you continuously held the secudlies for at least one yesYou must aieo Inokids your oem sallen sedsm.ni Vial you keend to cordous so holdVie ..cumes Vwsus Vie dat of the mhuig cii

amholdsmor

Th escond way to prove ownecsh apIs only you have filed 8cbe 130Sohsthjl 13O Form Form antifor Form or eniwidlnsnts to Via. docunentaorup cmii uels.ig your oemeral of Vi shares of or bufer Vie dota onwhich Vi on.jwat sigLilypedod begins yvu have lid one of lbs. dooomewith Vie SEC you may d.mu.st...l you sigLilty by 5Ibnig So Vii colrçany

copy of lie ediecbis andór form and any s4sequsni arnsnc
rspcrlog dung to your oemursJi ieve

Yow ariSen stasemmuf that you contInuously held Via requIted nomber ofshari forth one-year perIod aaof the defe of She atawm and

Your editen statemsrij that you Intend to conlous oWTe of lie sharesUvough the dot of Vie COropans annual or spsciat mee6rug



Question Hqw many proposali may subn Each sliarshotdsr may sitimit no mote tan one

proposal to company tot psiticulir aharsholder meeting

QuestIon How long my proposal Th proposal Including any accon any4ig sopporlkig

statsmstti may not exceed 500 words

QuestIon What li lb deaJin lot .nMlnQ proposal

Il you are .Ltmming your proposal tot lbs companys wmual meeting you can in most asses

9nd the dsscllns lt years proy atteemeot Howawr the oompany rId not hold an

annUal mSs4nQ last yea- has changed lb dsls 0110 meelng tot Wile year moss tiw 30

Item lest yea misting you can tandy vid lb dean In ons 01 lb company
quarterly rspoi10 on Penis 10-0 or 10.088 or In shareholder upostagi Invsatment

companles under Ruts 30dl at the lnanWnant Company at 1940 EsItoVa noter flu

..cdon was redsslsIed Ruts 30.-I 8ss FR 3734 3759 Jan iS 014 In order to

avoId cootroversy shemboldurs ehosÆd siu.k proposals by mea lndkig uleetcolc

means Vial perwilt
them to prays Oss dale 01 delIvery

The dudt Is calot4stsd In the Ioloelng msnnsr1 lbs proposet Is .obmtesd or mgu10ly
scharbsd annual misting The proposal mibe mosbed al the uonçsnys pdnoet
.xsctdlys CMos not less than 120 calender eYe babes lb dale ci company proxy

stalsm.nt mlswed Ia .hwe$ddura in connectIon idth lb prevIous year annual m.ellng

Howaver the cosopsiiy rId not hold an annual msng tIne prevIous year or lb 01

this yea aniud meeting hes bean changed by more than 30 days kern lbs dali of the

prevIous years mesig then lbs d..i Is r.aeu..abls this before lb company begin to

ptbit and send Its proxy analsslais

If you we .ubnnluing yost proposal lot mssthg 01 shareholdar oduer than regularly

eotnsdulad annual m.utkig the dusns reasonable this bebos thu company begIns 10

and sand 10 proxy matidals

QuestIon WhelP tall to blow one of In elglby or proostal mqiirsnnsot enqdsin.d ii

to Qusdons Iwoi4n 401 liii elation

The company may erxjde yost proposal bid only abut It has inoIlO.d you at the problem
and you have laid .dqvstety to cotrebl WItti 14 celund days 01 meshIng your

piupo..I di company must salty you in esIkig ci any proosotiral or .lIgty dulblsnolsu

wall as 01 lbs this trans let your muponse Your .suposes exist be postmasurd at

transpilUd .le01r.tiloaly no best than 14 days from tIns dabs you moshed the companys
nodloidon need not praMs you .ush notIce 01 dsIol.noy Pie delulursoy

cannot be remsslsd audi Iyou tel to usdanll proposal by Ins company properly

dslemWnsd ds.line WIne cmpariy intends to .ide the ropoeU s$ best hays to

metce sithailsIloes Imdsr 1i4s 14.-a id praMs you usteis oopy aider Osselon 10 below

Ruts 14a

yea hi 10 your puwli hold lIne required rwmbsr of sscudlIue P.osi lie dab of the

mssng 01 aharshctdera then tis company be psniilltsd to rasrtuds dot yost psvpOeH
from Ms proxy malsdali lot any meeting held ii the followIng two calendar e.rs

Ouestlon Who has lbs burden at pseu.ig Convnleeion otis stat that my proposal can be

excluded Excspt an otherwIse noted the burden lion Vs company to d.monsbal tat It Is .nlMod

to eade proposaL

Question Mat uppear personally al the shareholder msqtsng to present liiproposal



Elth.r you or your representative who ta quslilled under stats law to present the proposal on

your behalf must attend Vi meeting to present the proposal Whether you attend the

me.g yourself or aind quswt.d representative to the meeting to your you should

nicks sure that you or your reprsseiatve folow the pioper stat law procedures for

the m.slnQ .norpresandng your propoesL

If the company holds 11 ahsishoider meeting to whole otWi pnd vIa electronic nicda and the

company pirmits you or your representatIve to present your proposal vts such insole then

you mey appear throçh sledionic m.ols rwhE then traveling
to the meeting

pift

II you or your qusitied repmees alto appear and present the proposal without good

ceuse the npany alt be psrmted to sxctod5 at 04 your proposals from its proxy mmtsdals

for any m.eflngs held to Vi following too ndender years

OusitI on 9111 have complied with thi proosolsal mqirsments on whet other bass may company

rely to .ckidu my proposal

Improper under tate lsw It the proposal fe note proper .ith.cf for motion by shareholders

under the lw ci the Juderidlion of Vi companys otg.nialon

Not to paragraph Xl

Dsp.nig on di e.ot maser some proposals we not considered proper ufldsr ease law

11 they would be buIg on the company spprove4 by shsrehold.rs In our .igedenoe most

propoesis that we iscommendelofle or mqus that Vi bostd 04 dr.dois taire

ep.cllled action me proper under ease few Acounthigly we assume that proposal

stld sea rconanundallon or auggssllon proper wiless the oompinydsmonstss

othsiwles

Vlolellon ot t.w If the proposal would II knpl.msntsd cause the company to .lolmie any

stat adsrol or lorsign law to which it Ii eubts

Not to psragraph

Not to pemgrapll OZ We all not apply he basis tar seclusion So pemeth .iôslou 04

proposal on ground list would vIolate foreIgn Mw loompllsnce wtei Ike lors9i law could

twill Inc vlolalon 04 any stats or federal law

Vlolaton ci proxy niw If th proposal or st4icdk1g statement la coidremy to aiy ci lie

Commissions proxy riMs Incluolng Rule 14-V which prohtouls rnslertoty false or mislesding

statements to proxy solicIting materIals

Personal gifsvance special bitersot If hi proposal relate to the tiThe of personal Thn

orgr$evano agalist thu company or any othurpeslon odf It le designed to r.esth hineS

toyoI or to forthe personal kitsiest which le not hersd by Vi ohw shareholders at



Ralsyanos 11th proposal rslstas to opsisdens mict account or lass than pelcant 01 lb

conçanys total asasts st lb end ot Its most recant fiscal year snd or lass ttisn percent ot

It net .asntog send gross sales ci its most recant fiscal year and Is not oth.retss

lgnicantfy related to lbs oompwYS buskwas

Abseno of pow aulbOdlY If the company wothd lack the powar or atahodly to kiçlsmsnt

th.p

Management usxons If the proposal deal wIth matter rslsVg to the company ordnsry

busa5

Relates to .lsclon 11w proposal relates to an alscflcn for msniberel on lbs companY

board ci 1rctors or analogous govsnilng bodc

Cocihlots th compinYs proposat II Ipropoael drecly cordlicli Ih one ci ha oompsn

own propo Ic bs sLtmltted to ihareliolds at the same nsedng

Not to paragraph QS

Plots to paragraph I9 compans smUslon to the CommissIon undsr this ssctlon

shocid specify lbs points
ci cociflot wIth lb oompans proposal

10 Substandally toplsmsntt II lbs company has .ks.dy .ubst.ntlelIy implemented lb

11 DupicidorE lIthe proposal aLtstwll d.çlosISs another proposal previously aubmthsd to

he ociapeny by snothir proponsrd be lnckidsd to lbs oompars proxy mat.dals or

seas lbss

12 Rasubndeelons 11th proposal deals with .ubatnItslIy lbs same saot matter is another

proposal or propos that twa or hsvsbslfl pmiiIy kicitidid to lbs conp.nYs proxy

mitsit wW1hi prscsdng oa1sn y..a company may s.sckads it Na proxy

maledals for any msg held wIthin oMnd yusss 01 lbs list Ims It was Incdudsd lbs

Lass then 3% of lbs vote proposed onos wt11t ha preoscing slenrMrye

Lea than 6% ci lbs vots on Na list silbmlsalo to slwaholdsr proposed twins

previously withIn lbs pi.sdkig nd.ySN5 or

IL Loss than 10% ci lbs vol on Na attrni.IlOfl to .h.ruhddstu pt@po.sd ha
lines mc. previously withIn lbs prscedng calindif ysws end

13 Spec amount ci dvid.nds lithe proposal reNa. to ipiclia amounts of cash or stock

QuestIon 10 What procaf as must the company
foflow 11 ft

lilends to .xckidi my proposal

If tha company sionds to amluds prcpofll from proxy .sels.isIs must lie Its muons

with ha Commission no later than 80 calendat days bilor It flies Its dellnlllvs proxy



Mateme01 and tom of proxy with th Commission The company must slman.ouy provtds

you with copy of le atmluslon The Commission sf511 may perm the company to make Ns

atmlasion Stir than 50 days before the company Me dsdidlva proxy stMsmor and

form of proxy If the oomplny dsreonsbalss good cause for messtog the dnsdln.

The company na.ist me six poper copies of the foNowtog

The prcposal

An .xpien.Non of why lbs company belevos that may ixciud the proposal which

should Wposls refer to the most moerd .fl.hle authodly such prior

OMsion uSers issusd mdsr Its ne and

auppoitg oplion of coonsel when such masons are based on matters of stat or

I..

QuestIon 11 May submit my mm statement to the Commission rssponilng to Its oonçaiye

atgunsnts

Yes you may submit response bi Is not mir.cL You sitoiNd ky to stNin any response 10 us

oopy to mlcoropsny as soon posstle iliac the company maNse its submiadon This wey
the Commission stall wIl hays time to consider Ady your submlsakm before St issues It response You

should siixhit aix pspcr acpie ci your response

Oussllon 1211 the company Wsoludss my shareholdar proposal in Vs proxy matszids what tofonnatJon

aloof me must lnckid alorç with the proposal is.W

The oompsnya proi Matsoisot neat toaluds your nam and address wa1 It nusther

of lbs oompsnys voting secudlee dat you hold However kiatssd of providIng VIM

Wormadon Vi oompwp may instead hotods atatamsid that wIN provide the domsSon
to ahamholdsre prompdy iion receMng an oral or wilten rsquast

The company Is not rssponsthus for the contents of your proposal or suppotting Matumsit

ITt QuSaUOn 13 What can do the company Nicluds In Mu proxy Maternal reasons why belsves

ahsrehoIsis should not vol to liver olmy proposal and dIsagre with some of Vs statements

The company may slat to Violate to Mu proxy statement reasons why bellsvse

iltareholdsrs should vgte agaNlat your proposal The company is elowsd 10 meN atansnts

reSeclng Mu oven point of view just you may sess yourowii paid of view Vi your

Flowsver you belsve that lie oompa oppoaaton to your proposal conteNts nvstsdely

false or misleadIng statsmsnie list may v4os ow intl fraud nie Aide 141 you should

promptly send to the Commission still aid the company letter e4iIaNlIig Vi masons or

your vfsw along wIlt copy of the oompw/s Matan.ntl opposing your proposal To ml
sident poestie your letter should kioluda sp.dflo 1W Wormadon demonetrittig lie

inaccuracy of the coniasiys cfskns flits peimttlng you may wish to try to wvdl oil your

fsrsnces with the company by yourssl before contacting It Commission siel

We rsquid th company to send you copy of Vs satem.nls opposIng your proposal before

It sends Vs proxy materials so that you may brIng to our atlendon any matedally false or

misleadIng statements under Uts folowing limefremeE



our no-action sspons r.qtu that you rnaks rsvlslons to your propoe
supporting statement us oondllon to r.qukfrig the ooneny to include II In iti proxy

mat.dals then the oonwy must provid you with copy is opposaton

statements noisier than calender days oft th ccnny receives copy ol your

rsvlssd proposal or

In ii other cases the ccnsny must provid you with onpy Its opposition

statsinerU no later than 30 calendar days bsbrs is its deilnilvs copies of Iii

proxy statement and formal proxy under RiM 14a-



Prcui o1ated FISMA 0MB Memorandum M-07-16

Sent Thursday Noveaber 06 2008 748 PM

To McGuire Mike $14 Legal

Subjecti Rule 14a-8 Broker Letter DOW

Mr McGuire
Attached is the broker letter requested Pleale advise within one buaine

day whether there is any further rule 14a-8 requlr.aant

Sincerely

John chevedden
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FISMA 0MB Memorandum M-07-16

TsNlokRss1

lathes conu lo be hslc wlthotg hflervupUon hi Nick Rossgua socount us of thu dWs this

dePOmId th 6owg orWlot.s his p4orat Stenloy llA BID
Ofl 6t roepeve dates

2124/2OQ sold all alisrus

1at bM6Cfl5f Co7.lt Ais 2047.12-18
12/1112007 puiWiess held i800 ShWus

11...ww .iswniSS1Qme1th Pnos Fhiso Co N.w
16P2006 held 216 .sr.s

Mth1fl I1 Tn.t New
12 14006 held eo .1w.
1W0200T NUtNOne nht Tnsat N.w eheiod cssh no oner holds pslbott

fIMwsri
1m1OO6jjdioooh

iL
ajrqp
Iv21006 9e
064007 QsllaMr OP exian.4 ldr cain no lonOur holds position

1213 1/2006 flS 300 alt.res

nw1ntsnIs sod sovloes sr.d frvogb 14018110 Sta1i Co 1nooxpiftd menthir SIPC
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12/3f1oo8 hd OO Shins
IV1I/2008 sold so uham no longer hiss poallon

üOO.hvis

Nsjp

lad SCrvcap aN oed frso4orgaii Stanloy Co 11ccanated r.ubcr SJPC



Frogs
McGu ir Mike WM Legal
Monday November io 2008 1247 PMTo

FISMA 0MB Mernornj.j
P.4-07-16Cc

Fradette Susan SMD8 Laura
Mueller RonaklFW Rule 14a-8 Stoker Le1te DOW

AUacfijng
CCE000I .pdt

IL
aoo1L
Ifl KB

Thar.j you for your corr.gpQI but we will xiasd current informatj
regarding Mr Roa holdings The ateac Morgan Stanley doCt is dated alao
year ago

Regards
fik

Origir Moas.g
rosa oj..t.d i1FISMA 0MB Memorandum M-07-1Sent Thursday Zovenb 06 2008 748 PN1o l4oGujr ike

..ga1Subject Rule 14a-$ Bzok.r Lettsr 100W

Mr McOujre
Attached La th broker letter Plea. advise within on business
day Wt1eu.r ther is any further rule l4a-8 requirSiflc.rsly
John Chevedden
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0MB Memorandum M-07-16NovSmb.r21 2001 PtxI

FISMA 0MB Memorandum M-07-16

ToNjocRogj

oo.nkw be heki wihout ieempti NIct Rosy sount as oth data at

Roes deposs4 ie
ftsaOwfri0 Wtcejs his Moi Stanlsy IRA 8ThUn th rsspeo dat

12m12006 hold

2I242QO aold

mwa
Corp Now1Ohs2ag ols

f2OOT Aide Smio Tn New edgsd kreasn no longer holds PoIn

held 240 aeres

0O6
0rV4QOO7 Gdisr GP bsged roash ma anger hadi pos

12m12006 hd3O 5lias

Assoc

kvtit5 and ssrvIa osd Man StaiaM Co lncmpomtad asmbjp



1213112005 held $00 shares
1211 112006 sold nfl 500 shares no fongertms apcedton

WGL HldMoa Inc HLDG COJ
1213112005 held 600 shares

l2/3112005fl5ld4O0hi

DOWcR
0811 112006.bcght SO0shares

0413012007 bought 1000 shares

All quantitire coudnue to be held in Ntcke account as of tile date of this leftar

andalAdWsor

lnverflt tinlscMcea ooug Stanley C4rncotpoassd membeSWC



Prow o3mtd mjjFISMA 0MB Memorandum M-07-16

Sit Monday Novabs 10 2008 403 PM
To McQujr Hike WMf -t4e1
Subjectx Rule 14a-8 Broker Letter DOW 9PM

Mr McGuire
Attached ic th broker letter request.d PIsase advise within on busino.
day wbath.r there ii any further rule 14a-8 r.quir.nsnt
Sincerely
John Chevedden
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TONROsol

andiles oonj
P4C Resals .900unt of eds

Ofl5I55P5offV6d.S
Iowfr SYIRA STO

12/3112O IlalcI 93 shares
2/242008 sold al sham

Amsousi at Corn nk.a Rokn Corn
12/3112005 huld 300 shams
1152 m.es Rsoes Fsn Corp1200 held 239 shw

iiTn New
12/31406 halO 250 share
IOflW2007 Smith Trust New axdared for cash no kxioer hold po.ifion

Ma.s OoLtb Co
12/31/2006 hold 1000 Shares

12/31/2006 bald 398 ohs-as

Aue Gsol Grram

12/31/2006 hild 240 Shams

GaIhar OP PtAD
12/31/2005 shams

042007 Galeher Op .scthangsd for cash no long holds poIUou

Me Real Co
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12fl142oo0

msmno king his pn

000sftams
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2030 Dow Center

November 04 2008

Via Mail

William Steiner

NSMA 0MB Memorandum M-07-18

Stockholder Proposaloi CwuulatIve Vodng

Dear Mr Stelnec

By way of this letter wish to aclcnowledge timely receipt on November 03
2008 of stockholder proposal on cumulative voting that you are submitting for the

2009 Annual Meeting of Stockholders of The Dow Chemical Company We
understand that you are appointing Mr John Chevedden as your representative and

substitute and will direct communications to Mr Cbevtdden as you have Instructed

Rule 144b 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 oot received such proof of owncrshlp

To remedy this defect you must submit sufficient proof of your ownership of

Company shares As explained in Rule 14a-8b sufficient proof may be in the form
of

written statement from the recoid holder of your shams usually broker

or bank verlf1ng that as of the date the proposal was submitted you
continuously held the requisite number of Company shares for at least one

year or

if you have filed th the Securities and Exchange CosnlnIssioQ SEC
Schedule 131 Schedule 130 Form or amendments to

those documents or updated forms reflecting your ownership of Company
shares as of or before the date on which the one-year eligibility peziod

begms copy of the schedule and/or form and any subsequent amendments

reporting change in the ownership level and written statement that you

continuously held the required number of shares for the one-year period



22
Mr WIflIm S.4ner

I$

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

transmitted electivnically no later than 14 calendar days from the date this letter is

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

DOWS Annual Meeting wilt be held on May 14 2009 in Midland Michigan Thank you

Sincerely

Michael McGuire

Assistant Secretary

989-636-9185

Fax 989-638-1740

wrnmcguke@dow.com

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

cc John Chevedden via Overnight Mail



Rule 14a-8 Proposals of Security Holders

This ..odon addresses when corrany mu Include .hweholder proposal Into proxy statsminl and
Identify Us

proposal In ft torm of ptry when She ipj hoklu an annual or .p.dal m.sdng of shareholders In .unwIwy
order to have yaw ihwsholder proposal krdudsd on oornany proxy card and Indsd alone wli any auppoing
atatiment In Its proxy ssr you must be .igle and lotow ositain proc.s kidsu few up.cc
cIrcumstances the conçany Is ps.nitted to simIuds your proposal but ordy after subUIn Its reanone to

Commission We structured Stu section In Jsnton4nd- .zwwsr lormat iO that It Is sailer to imderetant The
rsfer.nc.s to you we to shareholder s..tig to irtmft the proposet

Qu.ehon What Is proposal alw.holdsr proposal Ii your reoonwnsndmon or reqolrsnient that

the company andfor Its board of cirsctom uk action wirish you kitawi to present at mIsting 04 the

company shareholders Your proposal hoid stats an dearly poseto the ooums of anton that

you bsü.ts lbs company .liorid letow your prcpoeel is pisoed on di company proxy cerd the

company must pruld hi the lorm of PW MS5 lu danelioktsrs to spicily by hams dioli
between approval or drpiwvW or absteraton tWess odisrates IndIcatsd lie word proposal an
used In thIs section refers both to yorx proposal and to your cormaponring utalsrneot In errport of

your proposal any

Ouestlon2Whoissllglblsbsubmftaprcpcsalandhowdol demonPtratstoth.cc p.jiythat Iwe

In ordir to be 04rie So sutmIt proposal you must have continuously held at least OOO
In martial velus or 1% of di concwiy awxldes indited to be voted on the proposal at

msiting tar it least on yoar by ii dale you .iLn lh proposal You nruetcondiius to hold

Ihois .eowlllee ttwor4i di dale 04th messIng

If you the registered holder of your is ties wNth mien that your n.m ç.ate ti di
company records an shareholder Ihi company ow verily your 5IL51y on toowi
although you wadI have So proslde the oonç.ny Isr adhien simnsr that you Intend to

coitnus So hold di .scur5. through ii dots ci the mistIng of shareholder Howmms
mc marry .hpmholdsm you we not Iscisterod holder lie 00flQ Usely doss not Imow
that you at ahwuhctider or how many shams you osa to dii owe at di din you stthntit

your proposal you mul prove your sugibihty laIr conj to one of two w.ya

The first any to asErmlt to the company esiden statement from the lecord
holder of your .eniss iseusly bmlor bu vsdb4ng diet at thss you
aubmfttsd yorx proposal you oondnuoc.ly told the Isoirdiss for 01 isaet ons ye
You must at. Include your over sedilen ditam.nt you kdond to oorna to hold

the .cutss through lbs of the rnsethg of ehamlioldem or

The sicond any to prove oememh apple only you have filed 8chedols 130
8thsduls 13Gb Forms Form .ndMr Foen or sirssncns to dross document
or opdated fomis reflectIng your oenerel4 04th items of or before Ire deli on
stitch lb on.-year eflUthUsy parted bsrs It you levi lied ons of dress documents
wIth the SEC you may demonstrate your elgLIuIy by sr.tnibing to the conçsny

copy of lbs echarhi andfor form and any s1.eiquent .mencnsrits

raporthig change In your own.reh levi1

Your wrIden statsm.nt diet you conitnuously held the rsqiir.d numbs of

share Icr di on.-y.sr period seal the date of lbs atstsmsrs and

Your vrdttan statement that you hand to conitous owo.ahlp cilia shares

through the d.le of lbs companya annual or special meetIng



Ousstkn How many proposals may Each itiamholdsr may subn no mom than one

propossilOl company to particuler sha ihalders meeting

Question How long can my proposal be Thi proposal including any acconienylng stçpo1g
statement may not .roeed 500 woide

Question What lithe dssdiine tar submltlkig proposal

you as s1bnkUng your proposal tar his company anni mssthg you owi to most cues
find tii dssns In last ysers proxy sessulmiL However the coiopasiy did not hold an
armual m.ethg last year or has changsd lie diss 01 Is meeting tot this year mom lien 30

days from last yew ms you gun ucually md his dsadlns in one 01 Vi company
quarterly reports on Form 1OQ or 10.088 otto shareholder reports at bwsalmsnt

ccn.nlaa isidar Rat 3i1 01 Vi lnvsabnsrd Comp...y Act 011940 Editor noter 11
secon was md.slgiat.d Rate 30s.1 SellS FR 334 3158 Jan 1620014 in ordet to

awoid cantroveray elirehatders elioith wbidi hiprapoeeis by mewie ng.lsctronlc

means Viii permk thstn to prove the ci delivery

The d.s Is rtIaM in Ii IcthwWig marmar the proposal Is atlimltlsd tot .egatarty

cherkti.d anressi m.1q The propOsal inrat be received at Vi oorop.nya p.ical
.wciatve oMoes not lass lien 120 calendar days below Vie dats at thu companys proxy

statement telsas.d to eharehcldsis in oorviection elli his pwvlous yaws snowS meeting
However the coinpwiy did not hold as annual meeting lbs previous year or lie dute ci

this aiyiual ms.thg has been changed by more lien 30 day horn lie dii ci the

previous yews m..dng then Vi dserse Is reonsbls time before lbs oQulpuny beatris to

end sand Is proxy maisdals

If you we mianitifrig your proposal lois meeting of stmr.holdss other then rsgidw$y

adiesIsd annu.1 meethg Vie dsedlne is rasannalu timi before thu ooniy ben to

md send Is proxy maisdalu

Quasden What NI tel to blow one at thu .lilSy orprooscksral r.qukumenta .sçlaln.d answs
to Questions tfwough 401 thu section

The company may .iokld your proposal but only WSsrk has euClid you at the polIn
and you have filed adaqusisly to oonsct Wltiln 14 oelsn day ci rscLing your

proposal the omopenyinuet nasty you to writing ci any pmc.rld or IlydsMncias
an will an at lbs this from yoix iuponss Your reipun.s must be puelnarlied or

anmnhllsd .l.deonloally no Issr than 14 days from the you noised Ii
nodPcii$on oonanyn..d not psovlds you such notice ci d.j ha
cowiot ha smedsd such an you 11 to etbxk proposal by lbs company properly

dtwmtoed dsudthe If Vie company intends to anmdu lie proposel later have to

maim .ubmlsslon maider Rats 14a-l and proolds you weti oopy tmdsr OussIlon 10 balow
Rate 14

you fad in your p.orW.u to hold lbs niqitired fluster ci ..oelllss through his date of the

ma.thgd ahanuhold.s lien his company wIN be pemiltlsd to .xoimxie ml ci your proposals

horn Is proxy mWstiis tar any meeting held In Vie fohoakg two calendar yaws

Qusedon Who has lbs burdin at persuading Vi Coninision cilIa stall that my proposal can be
xokidad ExCept as olberwiss noted lie bwder lion lie company to demoneVat Vial It Ii endued
to exclude propoesi

Si QuestIon lAst eppear personally at the shareholders meeting to present the proposal



EIther you or your rapms.nt who quallkd understate law to present the proposal on
your b.h must mend the ms.Ung toprussnt the proposal Whether you attend the

mseig yourself or s.nd qiItfIsd roprs.entstvs to the misting in your placs you uhoiM
make awe that you or your r.prus.nadv blow the pmp.r stats law pmc.disss for

m.ng the mead andior presiding your proposal

If lh coispany hokat shareholder melting Ii vthols otto pail vi elsofrontc med and theTW psrn you OUC ISprSiklt.VY to present you proposal vts auth media thin

you may .sthroui sledonlc media mth.r than lr.veIg to the meeting Ic appear to

paft

you or you qiadiad rsprse.niatM fall to esr and present the piopo..I wlhoi good
cause lie coirç.ny will be permItted to exclude all of your proposal from top materials

for any misting h.Iti to the blowing two calendar years

Qusetion 5111 hive cosillsd wati the prooaikxat isqubernans on wiuut other bases may coiopany

rely to exclude my propoed

koproer wider state law If the proposal is not proper sublect lot action by shareholders

aider th laws of the at1scldion of liioawipsnyl oigedzation

Not to paragraph fl1

Depending on the hUed matler acme proposals are not conakiersd proper understate Mw
If they would be binding on 11i cowçany It rcved by shareholder to our uiçerfence most
propolal that we cast as rsociTimundatons Or request that the board of dImcro take

specIfied action era proper aider stats law Accordingly we as.um that proposal
drad us recommendation or a.gesIon proper ixd.a the company d.monsmN

VIolation of law the proposal would If knptsmentid cause the oompww to violat any
stat federal or foreIgn law to which aubjeot

Not to psragu.J12

Not to p.wjrspli QQWe ad not epply us baste tot wion to psani exoItilton of

proposal on grotmds 11st It would violate torsign law If lwio wlh Ike foreIgn law could

rssi In violation of any slate or iedsral law

VIolation of proxy i4eL lithe proposal or suItpodItig statement contrary to any of the

Commialtoirs proxy rides Inctldng lUe 14.4 wtilth prohibIts materially IsIs or misleading
statements in proxy eoilding matedate

Personal plsvance special kilsrest It the proposal relates to the res oil personal clailn

or grievance against the company or any other person or If It Is designed to result ina b.nsfIt

to you or to torthera personal interest which Is not shared by the oilier shareholders at



Ralevano It Vi proposal real. to operations auth account for less than psro.nt of the

COITlpsfl5 total aseite at the .nd of Is moat recant Isoat ysar and or tees than percent of

Its nat swug sand roes sates for it moat recent lecal year and la not othsrwlsi

sIgrcandy related to flue company businsss

Abs.nc of powerlauVlorly Ii the concsny uvorid lact lb power or aräioiity to bnplsm.nt

lb proposal

Manag.m.nt functtons If the proposal deals WIt male retstkg to Ifue company o.dn.iy
business operalons

Rsl$ss to ilscdon If Vi proposal relatiu to an Mclon for m.mberefIp on lb company
bosnf of dkdoss or analogous governIng body

Cobbith ocaiçeny proposal If Vie prus drscdy c1nILM WIt one of the ooropanye

own proposals to be athmllsd to eh reholders at th seine mosing

Plote to paragraph OXS

Note to peragriph Ig oompanys sLtruslon to Vie Cornmleldon under this section

about specify lbs
points

of ocnfilct WIt lbs anpanys proposal

10 Subitauulsly krçlsm.nted If Vu cotopeny has already sltalantldy trnplem.ntsd Vi

11 DçNcstlon the proposal substantialy duplicatsi another proposal prevIously .ubnuIt.d to

flu company by another proponent ti WI be Vithad.d to Vii oompuuys isatedals for

theseinemsitto

12 Asstifimtsslon If the proposal deals alit .rthstasuIIy the earns sut$o matter os another

proposal orpropr Vial or haute been prevIously inctatid to the oonsaiy proay

materIals wIlu Viep sr5calsn ysar company may eudud front Is

rytatsilal lot any msslng held wlttdn calender year of ire last time It was included themd
Lies than 3% of Its tale prcpoled once wfii lb pr.certhg catsndw year

II Li. tiwu of the vote on Its tit .aôisilon to shareholdsi proposed twice

prevIously wIthin lbs prececthg calender yw or

Lees than 10% of the vote on Is last .thnusslon to atwaluolders proposed lbs.

or more previously within Vi preceding calender yeeu and

13 Speolic amount of dividends firs proposal nasa to specific amounts of cash or stock

dividends

Question 10 What pmc.dixss must the company dow if Itisnds to saclude my proposal

lIthe company intends to .d proposal from Vs proxy maisdals if rmat lie ifs reasons

with Its Convnlulon no later than 80 csjtjdW deys before if lIes Its duff nitty proxy



statamuil and form of proxy with Vi Convnlulon liii company must slntinsouy provide

you wW copy 01 Emisslon Th Commission slaV may p.ml Via coropany Ia maka
srnhsifon later than 80 days before Vi oonwwy tile dsMWve proxy slaternsnt ad
form of proxy II Vii company dimonstrates good caus for nulrtg Ni duadins

The company must Ills if psr coptes of Vii
tollowfrig

The proposif

Mi epIansllon of ty the company buisvss that It may .dud the proposal which

should p01stbl rs.r lathe most recent .pVoable authory such e.ps.or
DMslon Islets Isiu.d undut Vi nM and

suppo.ig opinion of ocunsel when such masons sri b.d on mslses of stats or

QuestIon II PyI simWt my own ststam.nt to the Commission ruspondlng lathe oonipsnys

argumunts

Ye you may e0ml rexyonas bif Is not mqulr.d You should try aItmit any r.spon tons
wIth copy to Vi oompany soon as posabis slur Vi company malts .imksion This way
thu Commission .tIfl MU have tIn Ia considet My your aMmisslon before It Issue 1uip. You
shoiÆd vA3n aIX paper capiss of your rsapooss

Ousif Ion It If Vi company kicljdss my shareholder proposal to Its proxy msladab what Wonnalon
about ma must noluds along with Vi proposal bull

Tb oompanya proxy statsmuid must kichals your ssmu and estcItie is weiss Vie niatli.r

of lie oompans lkig.uajdi.s Vial you hato However ki.Se.d of pIovfig that

Information ii may kisfead include statement that wIN provatu thu Infoanalan

to sfisrstioldsrs promptly on mcsMng an oral or vellun rsqussl

The company Is not responsihis for the contents of yols proposal or aoppo4ng statement

Qusstlon 13 What can do liicompany Inofuds Ii Its proxy staismurd ruisona why b.lsves

.hw.holdsrs should not lu Ii favor otmy psopoist and dlsagtss MUi sum of atsisminte

ma company may eliot Ia kiotsde in ha yltaisment reasons why busy.
shtsifioldsm should vets alist your proposal his company slowed to trials srgum.nts

ha own poll ci view just as you may axpress your own point of 4sw Ii your

How.vur you busy list Vie oo.Tipw cppoeslon is your proposal contains matertuly

fats or mielsadlig shaumetls list rosy tidef our.nl Imud Rul 14a4 you snorid

promptly und to Vi Comnleiforstif and Vii company Islsr sspiskig the reasons for

your view ilong if Ih copy of the oampsns statements opposing your proposif To Via

asSent your lutist shocid include ap.olk fachat Idonnedon dsmonsradng Vie

inaccuracy of Vi oompanys damn. This petnilig you may wjh to by Ic watt oil your
otifsrunoee MV thu company by yours.l before oonacg Vi Commission atsif

We rwpiw Vie cmopany to s.nd you copy 01 stssm.nla opposing your proposal before

sends It proxy inatudais so that you may brIng Ic
oursttsntlon any miOrtaly ida or

mIsleading statutnetits cmdsr Via
following lmsframss



It ott noaon roapons roqtrss thm you make revisIons 10 yow psos or

siçponln ststsmsrl ama condItion to rsquking the oonip to ud in Is proxy

matertais then the compeny sue provid you Mha copy ci Is oppoallon

stabsm.n10 no lair Ihai calendar days after the oompeny rsceiess copy ci yow
revised propoeak or

In al other calls the conupeny must provide you 1th copy ci Is apposition

etalem.iu no then SO calendar days b.lors Is es dsInittvs copies oils

proxy statem.r end bound proxy under Ru 14a.



-Original Message
From olzaated FISMA 0MB Memorandum M-07-16

Sent Monday Novwrbsr 17 2008 1149 AM

To IcGuirs Mike l5 1Mg
Subject Rule 14a-B Broker Letter DOW CW

Mr McGuire
Attached is th broker 1.tt.r requested P1.aae advise within one business

day whether there is any further rule 14a-8 requirsa.nt

Sincerely
John Cb.v.dd.n



DISCOUNT BROKERS

DeW.______

To wbtu ft coom

Mkerforthcacooof W/Mn S6iit
a000wd aithir bald wLth N.1 PhR4.1 SMo Cop

cnyIn DW D%aoomt okus bueby oerdes that of th date othb cetdflcatias

/1J1I/t Sii/ and bu been the ben.fldl of OO

ibarea of h1.i An7c41 4. biiægg bald at hail two thoy.I dolkii

wosth of the above mrdoned seenrity abcs the frUowbg trJJŒ1O4aho b.vkeg

held at haul two tbowd doUars wocth of the above mMioesd jectisity at aat ene

year prIor to the thts the ptopaea3 wee gulenlitod to the

SneereIy

Meet Fthhe

DJP Diacowt okesi

Po.a.e Fax Nc 7671

t/4 tCkr TIM CLct.IJ.i

0MB Memorandum M-07-16

1981 Marcus Aveaur SuIe C114 Lake Succuss NV 11042

511 328-2600 800 5S ZASY www4fd.ccrn Fix 516 328-2323



rb ow ChemIsI Conpiny2030 Dow Center

December 2008

Via CerrLfted Wail

Mark Filiberto

Genemi Partner

Palm Garden Partners 12
1981 Marcus Ave Suite Cl 14

Lake Success NY l42

Stodcholder Proposal regarding Say on Kzeesithe Pay

Dear Mr Ffllberto

By way of this letter wish to acknowledge timely receipt on November 25
2008 of stockholder proposal regarding say on executive pay or the 2009 Annual
Meeting of Stockholders of The Dow Chemical Cinpany We understand that you are

appointing Mr John Chevedden as your representative and substitute and will direct

communications to Mr Chevedden as you have instructed

Rule 14a-8b under the Securities Exchange Act of 1934 as amended provides
that eadi 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 or at least one aras of the date the shareholder proposal was submitted
To date we have not received such proof of ownership In addition the Corisnys
stock records do not indicate that you are the record owner of sufficient shares to satisfy
this requirement

To remedy this detect shareholder submitting proposal niut submit
sufficient proof of your ownership of the requisite number of Company shares As
explained in Rule 14a-8b sufficient proof may be in the form of

written statement from the record holder of your shares usually broker
or bank verifying that as of the date the proposal was submitted you
continuously held the requisite number of Company shares for at least one

year or

If you have flied with the Securities and Exchange Commission rSEC
Schedule 3D Schedule 30 Form Form or Form or amendments to

those documents or updated forms reflecting your ownership of Company
shares as of or before the date on which the one-year eligibility period
begins copy of the schedule and/or form and any subsequent amendments

reporting 4hange in the ownership level and written statement that
you

cuntinuously held the required nunther of shares for the
one-year period



Mr Mark Iiniai

I2a1x

The rules of the SEC require that your response to this letter be postmarked or
transmitted electronically no later than 14 calendar days mm the date this letter Is

received For your reereoc please find enclosed copy of Rule 14a-8

We are evaluating the proposal and wIU contact you if we have any questions For your
reference please note that Dow Annual Meeting viul be held on May 14 2009 in

Midland Michigan

Sincerely

CL .t4Q
Michael McGulre

Auiarant Secry
989-636-9185

Fax 989-638-1740

wnuncguire@dow.com

Enclosure Rule l4-8 of the Secwitles Exchange Act of 1934

cc John Cheveddea via Overnight Mail



Rule 14a-8 Proposal of Securfty Holder8

TN sentlon addiusies wMn oonçaiy must hictod sharsholdr p.opcei hi ftp proxy stallsmant and fdwtJv tho
pmpo.al In ha form ci proxy alien th oompany holds in annt.d or .p.dsf msedn ci siwuholders hi .uiviwy
order to have your shareholder proposal kiotodsd ons company proxy card and Inctoddd aiong Ih any .tqporng
statemurd In proxy sta$srpsn you must ulIgPue and follow certain procedoms LInder low apsclllo

otmumatances the oornpsny to p.mVItsd to sanfod your pfWo.el biA ordy alter subualg Pu lances to the
Connlsston We stiuctzmd Pito sson ins çissdon.isid- .nswerloimat so PimP to sslsrto understand Tb
rei.rencss to you to .harhofder ssafig to am the proposal

Ouestlon Mist to proposal shareholder proposal to your rsoommundption or mquf.sme that

the oorvany anor Ms boand ci lrsolors ce ac$on v.$Voh you inland to present sta mselii of Vi
co.opanys ehariholdem Your propoem shoiVd stats an dearly an poe.dl Vi oowss of .otlc mat
you bells the company should V.110W your proposal Is plscsd on the ooropane proxy cart Vi
oolop.ny mull sb provkfo th form of proxy means for uhpilhoOsqs to epsdly by bows chain
between approval or siovaI or abslsnthon Unless clisiWes hidfollsd lie seat propo.ar as
u..d In tIe seon mists both to your prcpoisj and to your oonhsponolng .tstamsst to siçport of
your proposal Winy

QuestIon Who to elgIVe to ainiP proposal and how do demonstrate to the oonwy that amsUi

In order to be eIIg4 to atllm proposaL you must have continuously held at least $2000
hi msdcse vMis or t% of the companys sec wiles need lob voted on Pie proposal at Ii
tossIng for at least one year by the dat you siEa the proposal You must coninu to hold
those securitIes Wwough die of Vi mesIng

If you am the r.stsrsd holder of your escuillas lhtoh means th your riani appuie b- the
company moorde an aliarsholdsr Pie company cut yen your .PLuIy on its owe
although you wIN .dll have lopovlds Vi

company alit iasn tatsmet that you blend to
coninus to hold the ancrxilse Wvoui Pie date ci itmsthig of shareholders However
like many .h.rshcld.m you its flats rsstsrod holder Ire company Pisly does not Imow
that you are shareholder or how many sharps you owe In die at its tloie you stnik
your proposat you must prove your sllglblhly to the oompsny in ins of two wu

The list way to to sitnik to Pie çja wiltsn ststam.il from lie moord
hold of your .erswilis ueu.dy brolseror bsii vsrnIeg list mm Ike you
eutimnittad yesx proposal yOu coflInuously held Irs secwlan form le on year
You must also hidllidS your arm esillen etotsmsn that you blend to continu to hold
the secums Pircugh the of the meeting cIaharaholders or

The second way to prove oweeseli4 apple only Wyou have Med Sclrsdiil 13D
Sdteduis 19 Form Form andin Form or uyiand..its to Vices documents
or updated forms reflectIng your cwnsreh ci th shares is of or before it data on
atdch the one-yew eIgty period hegIra If you have lied one of Ihsss documents
wIth Pi SEC you may demonstrate your .llghlly bye4xnllting to die ccmnpeny

copy ci the sdt.diis arror fomi md any sisqs.rent urrendinenta

rsporlng things In your omWilsvsl

Your vellan statement that you oonruously huld the rsqukud number of
shiar.s for the One-year period of it dots of the statement and

Your written statement thaI you intend to conllnos oweorshi of the shares
through the date of the companys annual or

special msedng



Oe.n How many propoiof mayl sofxnlt Each shereholde may submit no more itan one
proposal to company for

pafllci.ia SilarehOIdOre me.tlog

Quewion How long can my proposal be Th proposel Psckdng any acoompinying suppoilngstSisms may not exceed 500 words

QuestIon What is the dses to sthmltitng proposal

you ue submitting your proposal forth oonens annual m.atn you can in most cues
lkd th dsadln in last ye. proxy slstsmsnL However the company did not hold an
annual neeig last year or has changed the dais of mistIng for Vii year more than 30

from Ie.t year mas you can usually Lid Vi dsaatn in one of Vie company
quarterly reports on Form IOQ or 10.Q88 or in sfwshold.r repoda of kwsatm.rit

oonenjss under Rule 300-1 of the liwesbnent Con.ny Act of 1940 tEcor not ThIs
secion was redesIgnated Rule 30e-1 8. II FR 3134w 3760 Jan 11.2001 in order to
avoId oooveray eUcles should submit VieW proposals by means kicitjrg .Isthonic
means that permit them to prove Vi ctdstlvsry

The dssatns is oaf cd in Vi folowlig mervlsr Vi proposal is uLtnsd for reiaty
achedijud annual mesSi The proposal must be received at the oompya pdncst.mMve cubes not less lien 120 calara days before the date of the oo.rçsny proxyatsl.ms released to shsrefncldsrs in oormsatcn with Vi pras4ous ye. annual m..ng
How.vsr the company did not hold an annual meeting lbs prevIous year oil dat of
this yeas annual rns.ng ha been changed by mci then 30 days froni the date of lbs
previous year meeting then the d.ari Is re..oile lIons before the company begins Ic

print end send Its proxy materials

If you are submitting your proposal or meeting ci sharehOlders other than rsgdedy
scheotisd annu nisiIin me descilne isa rsssonabls tire before bits oo.any begins to

and .snd is proxy msisdeis

QuestIon What If 1.9 tofoIlow on of the eUgLithy or proc.thaii lqi.msnss sç1efm anew.
to Ousetlone itwougii ci this secdonl

The company may .rde your prepo.al biV only illit has notiled you ci the probluin
and you have fuSed adequstely to cormot it WIthin 14 calendar day of receig your
proposal lbs company must notify you itt wiling of any procedijaf or .IgLlly duldencise
as weIss of lie isis from for your r.epore. Yo rup. must be postmarked or
fran.Ihd slsoronlcaly noisier than 14 day from the you mosiwid Vi ocmpeny
not$caton oompany need not provide you such notIce of dulcisnoy the dsliu.no3
cannot be remedied such you tall So .rn propo by lbs company properlydet.mi.d desdln If Ii company intends Ia exclude Ii proposal it vii later hey to
make saitmialon aider fis 14a-8 and provide you with copy under Quseiton 10 below
Rule 14..6J

you tat itt your promise to hold the mqtired nisyther of sscwlisslhivugh Vie dais of tine
meeWig of .hemholdsre lien he company wii be p.rmlflsd to Ixthads bl of your propoests
from Its proxy materials for any rnealing held Vie blowing two calendar ye.rs

QuestIon Who has lb burden of pateuaig the Commission or its staff that my proposal own be
excluded Except as otherwise noted lb burden on lbs company to demonstrat that it Is entItled
to exclud proposal

QuestIon Must appear personally at lb shareholder meeting to present the proposal



Eher you or your reprissntsttv who
quatltlad wider stats law to pres.ot to proposat on

your behalf must allend Ihi ma.dng to pr..sat Iho proposal Whither you ultand Vi

miidng yous..l or sand qusJlIsd repmaenhatlvs to lii meeg ki your place you shoid
mak us list you or you rsprss.ntalvs 0010 to proper stats law procedures for

attsndng lbs msadng indict prsssollng your proposal

Il lb company holds .hwshold.r m.sln Ii whole or ki
pail via slsolmntc macIs and to

company paimto you or your rspr.ssrlstM to prs$irl your proposal vie such media than

you may sppw through sleonlc macIa iathar thsn kavaing to the meedng to appiar Ii

Ii you or your qWIltsd represantato tat to .p.ar and prss.nt the proposal wlhout good
cause to company wi bi p.nnll.d to .xcluds at of your proposals from lbp rnstsdats

for any mseMgs bald liircaowkig alad..r yawi

QuestIon 9101 bairn complied wlh lbs piocsxld rsqitImmsl on what oUisr bass may company
rely to my proposal

lmprcp.r ixidsr stale law If Vi proposal la not prop steot icr .ctlon by shareholders

und.r lbs laws of Vie jwlsclclon of to oomp.ny

Not to paragraph l1

O.p.ncIng onto etIect mais some proposals as not considered propsi under stats law

II they would ha blndkig on the ooiopany approved by shsrshohdere In our sapsdenc most
proposals that cast as rsoomm.ndsbcns or requests fiat to board of drsco 1re
specIfied action proper wider stats isis Acoontgly we WIasslNns st proposal
aftsd as rscomiendstIon or suggssdon proper wils lbs company danionsbales

othendas

VIdlaton of law If thi proposal would If knphen.nted cause tos company to violets any
stats federal or foreIgn law to wbkto It la

.aVijscf

Not to.psragrsph IX2

JO4Itop.pIi Wswlnotppplyhsbaslsforacduslonto penni ssionof
proposal on grounds tout would violet foreIgn law coniphano wlei Ii foreign could

resul In vleiatton of any stole or federal law

Vlolaton of proxy rules If the proposal or .iiotlng alstsm.nt contrasy to any of the

Commission proxy rules kiotdng Rule 14a-9 which prohfs mataclally alas or mtstaaclng
statements irs proxy solicltkig mssulals

Personal grl.vancs specIal ntorut lb. proposal reltass to lbs r.cae of personal cIsIn

or grievance agslnet the company or any oh person or ilk designed to maul ki b.nsflt

to you or to further psreonat Viasit whIch is not ahead by lb other shareholders at

large



Reevanor lithe proposal mule 10 operation wtiUi account br less thinS percent aim
C0afll loW assets atm end of Ms most rscsnt .cal year and for tees than pe.c.nt of

It net ewnfrig sand ross sales Jo lie most isoerd libel yea and not cttiirwtse

.lgnhttcsntly related tom ccmpans busii.s

Absence of powsr/iNiodty ft lb coropany would teck the por or authoaty to bopIsmsnt
the propoea

Management ftmlons If thu proposal de with mafler
elating toNi conanys orn.ly

Ralutes to slscUon Ni proposal relates so en suction for membership on the oonip.ns
board ci atrectars or analogous govsnig body

Conet with oampwys proposi Mm proposal .otIy oonlols Mb Cii of lbs ooiopsn
aen propoula lobe ai1iiJtiad to shItSholdSfl st lb wni msaig

Nots to psragr.ph I9

Note to paragraph 99 oonsns .ubntisslon lathe Coriwnisilon imdsr this sotlon

should spIcily lbs point of oonfIlct with lbs oon.nys proposaL

10 Stlbstantlaly itvçlsmenhs Nh conany has already a1i.tantlally iniplsment.d the

11 DIlcMou Mm proposal silbetanbuly diicsts anottisr proposal previously submitted to

the company by snottier propon.rti thst be inckadsd in the company proxy malarial for

lb earn rn.sig

12 ResithmsaiolL ft lbs proposal deals with sttslsruaIIy the .ini $ubsct mattaru another

proposal or proposals that Iii or hays been previously includsd in the oompanya po
rnalsd within lbs pmcsctn carM ySSI company may roiolude from Msp
materials Pot any ...eetbig bald wsti calendar yeem alms Wt time was included

recsfrsit

Less than 3% of Ii vote propossd once IIi the prsoMng 0slsncM years

IL Lssa than 6% of lb vol on to lut submIssion to sharsholdsrs It proposed twice

previously within the pmceotng calendar yssre or

II Less than 10% of the vote on Na last submlsalon 10 shareholders If proposed this
times or mars previously wltti lb precsding calendar ysers and

ta Specito amount of Jvldsndr th proposal relates 10.p.Io amouc of cash or- stodt

Ividendi

Question 10 What procedures must lb company P010w MM Potende to erduds my proposal

lIthe cornpsny hinds to exclude proposal from its prosy materials it must fil Ma reasons

with the Commission no later then 80 calendar days before Ii lila Its dthltlve proxy



atalenwnl and loan 01 proxy .11k lie Commisaton Thi company must stoiuiian.oueiy provide
you widi copy of Re itmlsslon Th Coromissica staff may p.m the company Ia ms itssubmission later than ao deys before the company Ills Its dsllntev proxy statement andform of proxy the company deroonstretsi good ecu for mIssing the desdins

Th company must Ill six psper cces of 11.s lolIowq

An s4MnaIlon of why lii company believes that may dud the proposal whki
should Wposss relerto lie moat recent spplcstjls authority such as prIorDM.lon Isttsre lsausd under the nIe and

IL
suçiporlig opIn of couns.1 when such reasons are based on maasrs 01 stat or

foreli law

Question 11 May subml my osoi statement to the Commission respondling to 1w oompanys

Yes you may tn relponss but lie not reqt.d You ahotid by to .ubml my reepons to uswith copy to lii company soon as pcauthl after the company mes is submission This waythe Commission stall WI have Ic oonsldsr My your submisejon before St Iau.s to mspor.ee Youshould submi sIc peper copies of your response

Question 1211th company kickids my shseholdst proposal hi to proxy materIals what frilomiafonabout me must hickids along wIth the proposal tout

The oompanys proxy stitimec must include your aims and Thss as wal as the nhinberof the oonçenya voting escudles that
you hold Howevir histssd of provktg that

lofomiallon the company may instead include statumant that WI provide liii informationto ahsrsholdars pfoinpdy ton receiving en oral or written rseat

The company Is not fsiponehe for the contents of your proposat or atpcdlig statamani

at QuestIon 13 What oun do Rite company includes In to prmy stateme reasons why bsti.vsssitstsholdem should not vote hi favor of my proposal and ds. wIth some of Its statemsntti

The company may elect to kiotids ii to proxy sluletnime rsaso.w why bill.
ahareliokfs should vets ligMist your proposaL Th company Is allo.d to melts ajmntsrslscting oum poll of view just as you may mpmas your cast p01101 vIew hi your_atem

Howevsi It you 1.11ev Itiet the company oppoellon to your proposal contains niatsmiylaM or m1wsedeig et.tpmnls list may viotos our cdl fraud rule Fis 14a.O you mould
pmeiptly send to Ri Commission staff end the company lettar explaining the reao tot-

your view along wilt copy of lie conpaiya statements cosing your proposal To the
poseitle your letter should include apedhic tuctuat Inlonnadon demonstrating the

Inaccuracy of thi company cleteip TRite
pstwllithtg you may wish Icky to work out yourdilfsrenaes wIlt the company by yours.ll before contacting the Commission staff

reqiir the company to sand you copy Os its statements opposing your proposal bsfors
it sends Its proxy snatstials so that you may bring fo our Wisnbon any materially hiss or
misfeacling statements under the lolIowig lkisfram.s



If our no.acllon rsepcnss r.qtitu that you tnalc rtwtItons to your proposal or

stçpodlng ststsmsnt as condticn to i.qulbig the company to friids It in Its proxy

mafoda then Mi company must pro.4d you wIth copy of Ifs opao.Ilfon

statements no later than calender days after the company r.c.hss copy of your

r.vtsed proposal or

In aM other cases Mi company mUst protde you wIth copy of Ifs opposteon

statemsis no lstst than 30 calendar days bafors 11 Ills dafInv coplss of It

proxy utstsmsnt and form of proxy under R.is 1446



-----Original s..age----
roi olaigt.d mei1t$ FISMA 0MB Memorandum M-07-1t3

Sent Friday Dec.sbsr 05 2008 1223 PW

To ScGUir Mike W14 Lgai
Subject i4a-8 Broker f.tter DOW VEP Palm Garden Partn.rs proposal

Mr McGuir.
Attached is th broker J.ttr requested Pleas advise within on buainess

day whether there is any further rut lda-8 r.quireeflt

Sincerely
John Chev.dd.n
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Fradotte Susan SM
From Fradette Susan SM on behalf of Mc3uiie Mike WM Legal

sent Thursday November 132000417 PM
To FISMA 0MB Memorandum M-07-16

Cc McGuira Mlk WM Legal

8ub.ct Shareholder Proposals

Attachments Chevedden 11-13-O8.PDF

Mr Chevedden attached please fInd letter reganthg vur two recent shareholder proposals The oiiglnal Is b.Ing sent

to ou via Federal Express

3-OB.POF 173
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2030 DOW CENTER
Norember 13 2008

7A OVELWGHTMAJLAXD E-MMLiIsMA 0MB Memorandum M-07-16

John Chevedden

FISMA 0MB M.morandum M-O7-16

Dear Mr Chevedden

lainwriting on behalf of The Dow Chemical Company the tonipeny which has iecehed

the following xcpouIs from you

Special Shareowner Meetings received October27 2008 and

42 Cumnlatlve Voting receIved November 32008

The Company beUcves that you have submitted more than one stockholder proposaL Under

Ruin .14.4c under the Securities Exchange Act of 1934 as amended sockbolder may submit

en more than one proposal to company for psriIcul.r stQdcbolders meeting Thereloce

nodi us to which of these proposals you with to withdraw S.cw4tlu and Eechange

Conmiulan SECrules require thai yoar response toihis kturbe onmwsd or

nrznsznbed ekctroekaily to the Canpony no laser than 14 calendar dayt from the date you
rejve this letter Yore .thould note that you do not theely adWe the Conipmry which qthese

proposals you wish to wlthdruw the Company breendr toomft both proposais/romlo

PayStatsm.nt hi àccosdasw with SEC nilu

Please address any response to me at The Dow Chemical Company 2030 Dow Center Midland

MI 48674 Ahcrnndvely you may send your response to ma via tlcsImlIe at 989638-1740cc
via o-niil at wnvncgnIredow.com

If you have any questions with respect to the foregoing please feel free to coslict ma at

989 636-9185 Fcc your reference enclose copy ORUIO 14.-8

Sincerely.4jQ
Michael McGuüe

Assistant Secretary

cc Mr Nick Roan

Mr William Steiner

Attachment



Rule 148 Proposals of S.curfty Holders

This section adsssas when company nx tociuds shamholdws proposal in Its stameN and 1denl the

proposal In its form ci proxy when the company holde an annusi or apclal msedng of sharsholdsrs In summary
order to have your shareholder proposal inck.dsd on company proxy card and Inokadad alone with any supporting
statement In Its proxy stalimerl You mibe .IIg4 and blow oaitaki pfoosCSJrus indira 1w specie
clrcuniataic.a the company psmttsd to exclude your proposal but only altar ünlng Its rsaons to tine

Coileelon We structured this escflon ins qusmdon.and arwr format so titat is easier to tr.ded The
references to yoe.f at so ahereholder aosldng to subnil the proposaL

Oulsiton What Is proposal shareholder proposal Is your rscornmandldon or requirement that

th company andor Its board 01 sclor take anion wtiloh you Itieral 10 present ala meetIng of ins

company sha ehcldsri Your proposal should stale cleally possibl the course 01 acon that

you believe ins oompwny alnotid iolow your proposal Is placed on In company proxy card the

company must iso provide hi in hem 01 proxy means for iha.elnolde.s so speal by boxis ohoic
between approval risappo or abatamon thse otherise kdIoa tin word proposar as

used hi thI sectIon non both 10 your and to yoIvooneaponkg satsm hs support of

your proposal erny

Qusslion Who Is elginl to submIt proposal and how do dsmonsfrat to the company that am

hi order to be eUgible to asinritIt proposal you must have continuously held at least $2000
In market value or 1% ci the companys secislise srnflsd 10 be voted on the proposal at Ii
meeting for at least one yssr by tin dai you submIt lie proposal You must connue to hold

hoes securities thros4n the ci tine meetIng

II you are Ins r.at.nd holder of your sscurldas which mssns that your name appears tine

company nsoorda stnsslnolda tins owiy con
verify your slIIy cii Its cxii

slthos4s you hs so provide die company a.n %wklsn statsmsnt that you klend to

condinue 10 hold th ascidiss theos4n di 01 Ii mading of alwsholdars However II

1k many shareholders you a. not rshlsrsd holder lie company Ikaly doss not biow
that you are shareholder or Prow many shassyou con Is Is caa at tins iou you submIt

your prop you must prove your sigibily to the company to one ci too ssyo

The $t way Is 10 asinml tothe company wnhlsn atal.merit Item in rsoord

holder of your .sondlss tasuelly broker orbank v.r1l that allis line you
.idindtled your proposal you ceniouosafy held tine seouldss Icr least one year
You must alec lndsds yost own xilisn statement that you Inland to ooeiue 10 PickS

tine securities Ivough the re 01 tine meeting ci sharetnoldsrs cc

Th second way to prove oxiwrsh appies only you P1ev led $oheÆe 130
Scheckje ISG Fornn3 Form and.Ior Form or aman.knsnis to those documents
or opdmed 10cm nIacling your oxinershj 01 tin shari as of or- befor in data on
whIch lie on..yssr alighaty period b1st If you have med one of tines dooian.ni
with the SC you may demonstrate your elghNy by submItting 101w ocmpany

copy 01 Ui scheckie anndor form and any subsequ.nt wnandonents

reportIng changs to your owrnsrsti4 Isvel

Your written statement that you contrnuoualy held thi required number OS

tharee for the on.-yaar period of the date ot the alatement and

Your ntten statement that you intend to cortbnu ownership of the shares

through tine dale of the ccmpanys annual or ecial rns.tkng



Ouestlon How many proposals may mItsch hahoki may IArIIt no toor than onepiopos to conipany lor p.nlct4.r sharshoiies muting

Question How long can my proposal be The poposal cluing any axompay$ng stcpofllngstatement may not .xce.d 5N3 words

QJi5dOn What te hi dUdfSoe to
submitting proposal

II you at stmit1k7g your prcposaJ lot liicooia aninilj mutkg you can lo moat cusshid the dsab. In hit years proxy stalsmn HoWir the oompy did no hold anannual meslng teal ysai or ha changed the deli of Ste misting for this yew more th 30from last yssia meshig you can usi hid Vie dssiki In ol Vi oon.nyquurts.Iy mpods on Fomi 100 or 10.031 or In
sliwalioklsr reposes of

oonip.rdss under Rh SodS of the smw Company Act ci iaao fEdIoV notet TtVpsson is rsd.sfge$sd Rhis Sos-i See II FR 37$4 $7O Jan iI So01.J In order Soavoid contiversy shatsha alioide eindi Viskpropswal by means kickidIng slsctionjomeans that psni them to prov the of datvsey

The desdin is osdalid In Vii lolosig manner lie prcpos is .tthm.d for r.giindyschedided annual mssdeg Tie proposal mimI be rso.Md at Vi oosya psbr/çalosiscuth chioss not lees than 120 calender dsp before the del of the oonpanys proxytasmsnt rsisaeed to wslicldrs In cOnnsocn watt the preidous y.ar simus meit3Wow.vir NV
company did nat hold an ennui m..iIng Vi pmitioijs ye or Vis dets ofthis ysarannual meetIng ha bschanged by more lien 30 deys from Vi deis of thiprevious yeWs mssig then Ii dsaclii Is reasonubis tkns beSot the Ooirçany begIn SopsW and send Its proxy mstsde

you em eslimithig your proposal for
mistIng of rsholdsr other than mguisfyscsdulsdamtj.l misatig the d.ane is remonls lInt bslore Sits company bights Soand send its proxy matsdM

QuestIon What al So blow one at Vie .Ia1 or procsskaof rejflma ixplined ut anawersSo Question through of Isotion

Th con may sidde yoss proposal bat on atlarl ha notilod you of Ii pcobismand yot hive Wed adequately So oorr.ct WIVt 14 calender cky of ruoWig yourProp0sal lit company must noISy yOU So withig of asproo or ellVy dstiat.nsas wel a..of he line franis tot your mopon.. Your mepones muss posensitijjVerlted sIsoofoaay no later than 14 dey from the dat you reoWusdV companynodloo.t company n.sd not provide VQ such nolo cia
dsticlantiy Vie ds6âncyviot be smeslad such as you Sal to mmV ppcsl by Vi company propadyiyedsas.e If

omrpany kdends So Wide the proposa wil Istat have tomake submission ttid.r Rhi 14.8 and provid you slit copy undpr Question to belowRhE.14

ttYouWXtyourPromI.SotloIdh requkednu olsemelti. through thdatsoqVmisting of afwsItolda then the company tel be pennilod So Wide .1 of your prcposaisfrom Its
prosiy niatsdale for any muting hefdk the f010wIng two calend yea

QuestIon Who hu Thi burden of
pereuadkig tite Ccmmle.io or is .tatt that my proposal can beexck4d.d7 Except is olhintise noted the burden on company So dncei that it Is sntist.dto exclude proposaL

Cueslion Iitjst appear peisonay at the shareholders meetmg So prezsn the proposej



Elthsr you or your rsçwsasntstiv who qualified taider state law to present the proposal on
your beflal mint ausnd the msslmg to present the proposal Whether you att.nd Phi

meeting yourself or sends quelilled r.pmsentatlv to the m.stktg ki your placs you should

make awe that you or your rspiessnhativ foow Ph proper stats law procedures for

att.ng the m..thg andtor preesnting your propos.i

IV the company holds ft shareholder misting Ii whol or hi put vii .fectronlc media and ti-a

company pernlius you or your reprsientatvs to pres.M your proposel via such media then

you may appear through .fscoviic mists rather then ksv.Ing to the mesung to p.ar

If you or your quatfied representative tat 10 appe end present the proposal wthoiA good
cause the company vii be psimltt.d to s.iiuds at of your propoe from ifs proxy matedals
for any meetifigs held hi Ph toiowg two calendar years

Question If have complied Ph procedural ssqui-emsnte on what other bases maya company
rely to .xciuds an proposal

toipropir understate law the proposal la not propsra.tjsct for aon by shareholders

under the lawo of the Jud.dlckn of the oompany orgulizatoç

Soft to psrsgrsph IXI

Dspsnig on the sajsct mar earn proposals not considered proper unde stats law

Ii they woold Iig on the oompeay If rovsd by sbarehofdsre In our espedsnc most
propoest that are cast as rsoonxnendsbone or requests that the board of director take

spec.d action are proper under state law Aoccrdny we wIN assueii that proposal
drafted as reoomm.ndaton or suggestion Is prop.r unless Ph compeny demonstrate
othee.

VIolation of law If Ph propoeal would If hiiplemsnted cause th company to violate any
state f.dsral or forsigs law to which It Is

Plot to paragraph I2

to paragraph l2We wIN not apply titi bests for .Mlon to psinst exclusion of

proposal on groixxt that It would vIolEts Vorelge law if complIance with the foreign law could

rssLsi hi violation of any sass or federal law

Violation of proxy rules IV the proposal or soppo.tlng staiement Is contrery to any of Ph
Coqrenlsstons proxy nies inciixig RiE 14.4 whIch proiAts materlaly ala or nhllasding
statements hi proxy .olicalng materials

Personal grleance spsclal Wrfersst It its proposal retaiss to the redress of personal claim

or grievance sgsnst Ph company or any other person or if It Is designed to reeuft ma benefit

to you or to tuillier personal hilsrest which not shared by the other shareholders at



Relevance If Pie proposal relates to operaiona which eccoisit for less than percent of the

compys total suits the end of Ni most recant fiscal year and for see than peec.nt of
its nit earning and gross sales for itS most recent fiscal year and le not otherwise

algnbic.nsty related to the company buslnsas

Absenc of pcwec..ulhoiay It the conlperly ufd lack the pow or authorsty to kTlplem.nt

Managimsot ftmclorw ft the proposal deals with master rels Wig to the company ordinary
bualnhas operations

Relates to eIsction If the proposal r.tetss to an election Icr m.mbsrwilp on th company
board of dewcors or anatogoia govsrig body

Conffrte with company proposaN It the proposal dirsody conthlots wIth on of Itie company
ove proposals to be artThtted to alharohold.m at Pis same nwuIg

Note to pamgraph XS

Not to paragrsph I5 coropwys eimlsalon to the Conweisslon Isdsr this section
should specify thu points of oot with the cornpanys proposal

10 thswielfy inplamsnt.t the company hee aNeady et4atentlaly krçlsmsnted the

11 Oupstcatbn if the proposal et4.tenNJy dupicales another proposal peewinuely aonmlttea to
the company by another proponent that wi be inridsd in the oompsnys proxy matsrlais for
the some m.aWig

12 Re$ubmlsslons If the proposal deals with Ml.LIr4elIy th same s4si metier se another

proposal orpropo.als that or hive been prnouuly inctoded in the company prosy
maleilate within the preosdeiq oalsn years company msy erude Nom Ni proxymstsi4 for any mesig held withIn calendar yeas of the lest tIme e.s kixlad the
proposal received

ui than 3% 01 the vote proposed once wlIt the prscecting cajenda yeeu

Less than 6% of the vote on its leaf sithmlsslon to shareholders if proposed twice

pevkxy within the preceding calendar ye. or

II Less than 10% of the vote on Ni last eimsaion to abereholde proposed Iwo
times or mon previously adtIfn the prec.dlng calender yearn and

t3 Specific amouni of dividend If the proposal relates to specific amount of cash or sloclc
vldends

Question 10 What prccedirss must the cornpeny follow it
ft intends to sadude my propouj

ii he company Intend tO excbdI proposal from its proxy materIals must hi Ni r.ascns
..th the Commission no tiler Ibm bOcalendardays before ii Me defInitive prcy



statement and form of proxy with the ComiMalon lb company must elmuftan.ously pravsteOU with COPY Of Sf5 biiThi
peimlt th

company to mis its
submission later than eO ys before the company .s Na definitive proxy statement and
font of proxy if th company demonstrates good caus for missing lb dssn.

liii oompany must Ni six prcopies of th
followlng

The propoest

it .çlansllon of why lb company bsllivu theN may whjd 0w proposal which
should possible retar to lb most recent .ppabl authodly such an pilotDK$on litter lisosd under the and

lii stpodIig opitlon of counsel when such reasons are bleed on mailers of stat ortow

Ii Ousstlon 11 Ifoy subndl my own statement to 1w CommIssion responding to the oonipenysarmnsnta

Ye you may .ubn respoiwn isA is nof reqt.d You should Uy to aubinttany response to us
with copy Ic the Company as soon possible er the company nsjies Na sibMslon This weythe Cannsslcn stf tie. Nat to consider fuLly your submission before Iseuss Na rseponeq You
shoald ertnit six paper copies of your response

Ouesllon It If the company hiitides my shareholder proposal it its proxy materials what itifomio
aboof me must include along alib Wis proposal itself

The cotspsnys proxy statement nwst include your items and adsas wel an the niav1wq
of the con1peny voibç securities theN you hold However instead of Pns1din that

Infounatton Pie compeny may Insesd include statement that wIN provIde Its Womwiiton
to shareholder protaply mon receiving an oral or wiuitan requsaf

The company Is not reiporwbs for the oonlwNa of your proposal or supporting stetenient

en QuealIoi 13 What con do Pie wneNidudes to its prony iwnressons why bevea
shareholder should not vole to f.vor cmy proposal and baQm wati aim of statsme

The company may elect to tontida to lie proxy statement reason why believes
sharehold.rs should vole IgHial poirprOposal The company is alowed to malce alQumenfs
retterig it own p011 of view Just an you may sres your own point of view In your

However it you believe that fbi company O5$Q your proposal contains
ritatedsijy

false or misleading sttements that may io4e our anti mud rule Rule 14.-a you arnuld
prompOy send to the Convniuaion staff and the company litter misining thi reasons for

your view along with copy of the company statements opposing your proposaL To lbs
.ent possible your letter should Include .p.cdIc aclual infonnalon demonslvadng lbs

.l5Uf.C 01 Pie COmpany clams Time pesmitç you may wish to
try

to work out your
ottt.rences with the company by youreal before oontaclbig Pie Commission staff

We requir the company to send you copy of Na statements opposing your proposal before
it sende ta prcxy mateelale so Stat you may bring to our attention any materially false or
msateading statements under lbs foliowing llmefr.m.r



It our no-action response requires that you make revisions to your proposal or

supporting statement ass condition to requiring the company to kicitxle In It proxy
materials then the compurty must provide you with Copy of Its opposition

statements no srthan calendar days after the company receives copy of your
revised proposat or

In sOother cases the company must provide you with Icopy of It opposition

statements no later than 30 calender dys before Its thee deve copies of Its

proxy statement and foim of proxy wder Rule 14.4



GIBSON DUNN CRUTCHER LLP

EXJUJBIT



-----Origthal Messageft olasted ailFpSMA 0MB Memorandum M-07-16

Sent Thesday Novr 25 2008 154 PM
To KcGuire Mic IIi Legal
Subj.ct Rule lta-8 Proposals DOW

Mr McGuire
In regard to the coeny November 13 2008 letter each Dow Ch.siical Co1ny
shareholder who suhaitt.d rule 14a-8 proposal uitt.d one proposal each

Please advise in one business day the no action pr.c.denc that the coany
is relying upon that would overturn the 2008 no action precedents on this
issue which seen to be consistent with no action precedents for number of
years In other words there any support for the November 13 2008
cosny request
Sincer.ly
John Chevedden



GIBSON DUNN CRUTCHRLLP

EX1U$rrF



Frad.tts Suean SM
From FredMte Susan SM oi behaft McGuire Mike WM Legel
Sent Thursday December 04 2008 427 PM
To FISMA 0MB Memorandum M-07-16

SubI.ct Shazshold.r Proposals

Chovedden 12-3-Oe.PDF

Mr Chevedden attached please find teller regarding vur thre recent shareholder proposals The original ii beingsent to vu via Federal Exprees

3-OtPOF 35
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2030 DOW CENTER
December 2008

VL4 OVERIVIGUT MAIL AND J4iLsw 0MB Memorandum M-07-16

John Qievedden

FISMA 0MB Memorandum M-O7-16

Dear ME Chevedden

am writing on behalf of The Dow Chemical Company the Company which has
received the following proposals from you

Speclal Shareowner Meetings receIved October 27 2008

Cumulative Voting received November 2008 and

SharehoLder Say on Executive Pay received November 252008

By letter dated November 13 2008 the Company notified you of the Companys belief
that you had submitted two stockholder proposals entitled Special Shareowner Meetings and
Cumulative Voting and asked that you notify the Company as to which of the proposals youwished to withdraw Your

response to that letter did not cure the multiple submluIons
Subsequeniiy the Company receIved third

proposal from you endUed Shareholder Say on
Executive Pay Accordingly we aie writing to notify you that the Company coutinuet to
believe that you have submitted more thai one stockholder proposaL Under Rule 14a-8c under
the Securities Exchange Act of 1934 as amended the Exchange Act stockholder maysubmit no more than one proposal to company for particular stockholders meeting
Therefore please notify us as to which of these proposals you wish to withdraw You should
note that if you do not timely advise the Company which of these

proposals you wish to
withdraw the Company Intends to omit all three proposals from Its 2009 Proxy Statement in
accordance with Securities and Exchange Commission SEC niles

In addition Rule 14a-8b under the Exchange Act provides that stockholder proponentmust submit sufficient proof of his or her continuous ownership of at least S1000 In market
value or 1% of companys shares endUed to vote on the proposal for at least one ear as of the
date the stockholder proposal was submitted The Companys stock records do not Indicate that
you are the record owner of sufficient shares tosatisty this requlremenL Moreover to date we
have not received proof that you have satisfied these

ownership tequirements



John Cheedden

2030 DOW CENTER

Pags2

To remedy this defect you rmist submit sufficient proof of your ownership of the

requisite number of Company shares As explained In Rule 145-8b sufficIent proof may be in
the form of

written statement from the xucoid holderof
your shares

usually broker or
bank verifying that as of the date the proposal was submitted you continuously held
the requisite number of Company shares for at least one year or

If you have filed with the SEC Schedule 13D Schedule 130 Form Form or
Form or amendments to those documents or updated forms reflecting your
ownership of the requisite number of Company shares as of or before the date on
which the one-bear eligibility period begins copy of the scbelo and/or form and

any subsequent aniendmesiiz reporting change In the ownership level and written
StaaDeOI that you continuously held the requisite number of Company shares for the

one-your perio

The SECs rules require that your response to this letter be postmarked or transmitted
electronically to the Company no later than 14 calendar days from the daze you receive this

letter Please address any response to me at The Dow Chemical Company 2030 Dow Center
Midland Mi 48674

Alternatively you may said your response to me via facsimile at 989
638-1740 or via e-mail at wmmcguire@dow.com

If you have any questions with respec1 to the fogoing please feel froc to contact me at

989636-9185 Foryourreference lencloseacopyof Rule 14a-8

Slncere1y

Michael McGufre

Asslatant

cc Mr Nick Rosal

Mr William Steiner

Mr Mark Fthberto



Rule 14a-8 Proposals of Seóurfty Holders

This uctioi address. wien company mimi Inckad ahsreholderp proposal hi Ha proxy ataIem.m and idsnilv theproposal Ito foam 00 proxy when the coriy holds an ermuaJ or apecial misting of sh holds In atanmaryorder to have your shsmholdsr proposal inckid.d on companys proxy card and lnclud.d along with any stporllngstatsm.r In Its proxy .tatsm.nt you mimt be .Ighle and 10kw curtain proowHass Under few
apeclIlocircumstance the oompany Is peimliled to sdud your proposal but only alter aolmIIig to meson to liiCommlelion structured His auction ias.bon.eiid snswar format .0 list Is sealer to unduretand Therslsr.nces to yoif are to efwsliolcleresinq to stbyift the proposal

Question What Is proposal aIamholdsr proposal Is your moonvnend.tinj or rsqutomsnt thatHi company andfor Na board of sctoas Halts a0kn which you hitergd to at me.eig 00 thecompany uharuholtism Your proposal should stat se ciesdy possible Hie ooue of auton that
you belly tie company should follow your proposel Is placid on Hi companys proxy card the
company must ateo pnwid Is His loam 00 proxy mean for shareholders to specIfy by bam. choice
between appro or cHssppol or .bsturaion muss othsratse Uwicaled Ii word propasaru..d Ni thIs aeon isfsrs both to your proposal and to your correspoaxkig aIalsmsn Ni support of
your proposal any

Question Who Is eligibl to aubmll proposal and how do demonsirais to the oompeny that ani

In ocdsr to be ulgI4s to s0khaa proposal you must have conllnuouely held at least Q000
Ni market vaNjs or 1% of Ii companys s.cudtis .ndlsd to be votad on Ii proposal lithe
meeting Icr at least one year by Hi dale you uubnil the proposaL You must conthius to holdthose secu.s through Hi 00th misting

if you are ha registered holder of your securitIes wish means list your tiara appears U- Vieconanys rsoonIs shsrendd.r lie ocropany con
verify your alIy on Its ownalthough you .lhav to provide lie company wIth mItten statamsati that you intend tocontinu to hold the isOuildes through lbs dale oil msuig of lhereholcIss lIowsylIke many sharshokiur you are not rsgistsrd balder Hi company UNify doss not know

that you ares shweholdsr or how niy shares you own Ni this cues at Vi lkne you submit
your propossi you muss prove your elgibiSy to Hi ooaopany to on of two ways

The liii way is so siLo to lbs octrany muss utatemenl from Ii record
holder of your securities ueuely brokur or bss vemyig that at lb INns youschn.d your proposal you continuously held the s.caItIss for at Isest one ywYou must also hw.ds your own wvn sleismerif if you intend to continu to holdthe .eouslas through Vi data oils misting of if

elloldera4 or

Th second vey to pros ownsrali aIes only you have tiled 8ohedIe 130Schel 130 Foam Foam sauclfor Foam or sm.nthne to thoSe dooum0k
or updad torns mItsoting your 1er.h of the shams 00cr before th dol onwhich Hi onsyea sligibly period beghis It you hsvs HIsd one ci these documsflwith lie SEC you may demonstrat your .Mglay by aithmltlng to the compsiy

copy of the cha andror loam and any Wuquent amenotn
r.po.ig hang In your ownsiip level

Your wrItten statement that you continuously held tie required nlanber of
shares for the one-year p.dod oils dat of lbs statsmetil and

Your mitten stsl.m.aIt that you ilistid to continue ownership of the sbeies
through lie dais of the company annual orsp.ciI meetIng



QUSSIJO41 How many proposals may submk Each shareholder may subn no more than on
proposal to company tar palticuier ahersholdars mistIng

Question How tong can my proposal be Th proposal lcfudlng any s000mpanying sopporig
etalsment may 104 esed 500 words

Question Whet the dsslto tar subnltiig proposal

II you are .imlig your proposal for ii compsnys innual mesling you can in most cues
raid the ds.dlns in issi years proxy stal.m.nt Her the company 1d not hold en

annual rnisNng lest yost or bee changed Ii dale 01 It meeting lot this ye.- more then 30

days from last yea meeting you can usually nd Nil dssdkle In one ci the company
quarterly rupoill on Form 10-0 or 10-8 orki ahahoIder reports ol kweemiein

companies under Ruis 30d-1 of the kwsstsi.rS Company Act of 1040 LEcitora nole

section we redselgeated Rile 30.-i S. 66 FR 3734 3750 Jan 16 2001 in order to

.veld conovsrey ehsrslold.ra should .mtheir proposals by msans hiokdng elsatrnc
means that psmil them topra the 01 dalvmy

Th ds.mn is In ii ld$owkig mer Ni proposal is stntisd for regulaty
.ch.isd annual meeting The proposal must be received at the coropesys pdncalecsi oOthes not Is. than 120 cs1snc days before Pie dale ci Ni ocoipanys proxy
statement sesed to aharsholduas to connection wih Ni previous ysers asmt mssig
However the company Id not hold an annual m.athç Ni previous year or the date of

this years annual meig ha been ohenged by morn than 30 days from the dat at the

previous years msethig then lie dsei Is rsasonsbls thne before the company b.is to

print and send ho proxyrnalsdais

II you are st4inliIug your proposal lore m.eig of shareholdsvu other than areguluaty
.cliedul.d annual meeting the d.acLi is rsa.on.bl Urns befor Nis company bsns to

pike arid send Its proxy materials

QuestIon What NI felt to 1010w one ci Ni sIgLiuly or p.oosikirsl requirements slaInsd answers
to ieslkxis through 401 this ssction

The ooniy may ajyour proposal bet only ell4 has no66sd you ci the proleani
and you h.v Mad adequately to oonsot WIlli 14 calsrwhads 01 mouMig your
proposal Vii

company must notify you In wdung ci any procethaal or elighaly dsSdencleu
wiN as of the Pin from Jar your rs.po..ss Your monss must be peelnaduad or

trarientib.d sleotroriloaly no later tom 14 day from the date you received lie oompanys
nccM1oo coropwiy need not provide you audi notice cia diNclsn the dsclmipy
cannot be rurnecl.d such as you tel to mibnui proposal by the companys property
deniitoeId deadline It Ni company Intends to maNid Ni proposal wIN Islet have to
make .timlsslon undsr Rile 14a.8 and provide you with copy under QuestIon 10 belowRi 14a

If you fat In your promis to hold tie required nunthst 01 escialtles ttvough the date of the

meeting of shareholders then the company cii be peimliluci to .3solud at of your proposals
tram Na proxy materials for any meeting held In the tolosig two calendar years

Question Who bee the burden ci persuadIng Vie Cometisslon or Its alaN that my proposal be
eluded Erospf otherwise noted the burden is on the company to dumonstret that II is entitied

to e.iduds proposaL

Question lst ear personally at the shareholders meeting to present the proposal



Eth.r you or your swatlvs who quelled under M.t 4w to present the proposal on

your behalf nssl and the misting to prsssrie
the proposaL Whether you attend the

mse1g yourself or send qWItled sesntathie to mestklQ to your plece you should

mak sure that you or your rsprss.ntslv blow the proper stats law procedures for

attending th mestkg andior presenting your proposal

If the company holcis shareholder meeting irs whole or to pail via electronic msdia and the

COfTiparsy pennies you or your rspssentatha 10 present your proposal via such media then

you may opp.ar through electronic msstia rslwr than travslng to Us misting to psar In

person

If you or your quaitllsd raprse.ntalIv flit Ia appear and present the proposal without good

catas the company WI be p.mstasd to erictods slot your proposals horn It proxy materials

for any meeting Mid In the ftllosesg two calendar ys

Qusedon If hasre compiled with the proosduri rsirsmenN on what other bases may company

rsly to sduds my proposal

lioprop.r under stat If the proposal is not proper subject for action by shareholders

under Its laws of the xlaJotion of the consp.nys orijs.ulL-don

Not Ioperagrspls 00

Dsperwksg on the .ubjeot maSer some popo.al are not conaldsrsd proper under stats law

it they would be bInding on Us oonar it app.ovsd by shareholders In our .qs.deno moat

proposala that are asahi reoonsmendsl$on or requests dsat Vie board of dlrsaors esl

speclil.d action are proper under stat law Aoooriy we wi aewans that proposal

ck.tlsd usrsoommsnlon or j.1on is proper unless the oompssy d.morwkalse

VIolaSon of 1aw if the proposal would Irnplsmsrti.d oae the oornpanyta violate any
sbas federal or Idrelgn law to which It subject

Not to paragraph I2

Note to paragraph 1X2 We all not apply this haM os siuslofl to permit seclusion ala

proposal on grounde that it would violate foreign law it compliance wils Isa foreIgn law could

rseult to violation of any stale or federal law

VIolation of proxy ndes If the proposal or soppo sletumsnt is oontrsry to any of the

Commissions proxy n.iss Indudtog Rule 144 which protlt mat.dsly false or misleading

statements to proxy .olcltlng materials

Personal gdevancs specIal ktisresL If the proposal relates Ia the rsua of personal claim

or gilevanc against the company or any other person or lilt is designed to ress to bsnelft

to you or to further psvsonai lntreat which not shaved by the other shareholders at



Relevance If th proposal rilalse so operations which account for than pirc.nt of the

companys total assets at the end of II most recent kcal ysar and br I.e than psrc.nt of

ha net ewiig sand cse sale for Its most recent Nscal year and not otherwIse

smgnitlcanily related to Vi company business

Absence of powscaumodty lithe company iid lack Vie pow or authority to knsmsnt
tM proposal

Msisg.msnt functions th proposal deals wilt maSer ralelbig to th companys ordrwy
business op.ra$ons

RelsIs to .Isc$ion Vi proposal rslat.s to an .Iscdo for nwther.h on Vi company
board of Imdore or analogous govarmç body

Conle wilt company pniposak If thu proposal dreoVy oorWllota with ons of the companys
own proposals to be .jbmltsd to shareholder at the sarns mea

Note to paragraph lxi

Not to peragroph l9 ooncany submission to Vi CommIssion under Vita section

ahotid spicily th poite of oonfllcit wilt the company proposal

10 Substentielly hpl.m.nt.d If the company has already substand.ly impl.merg.d

11 0içallcn If lb proposal substantially dopllostes another proposal prssfously submitted to

the cmnpiy by another propon.md Vial Icfuded ki Vie oonpany proxy materials for

Vi sarns meetbig

12 Resttmtsslons ii Vie proposal deals with subatanlidy hi sams subfd matter as moth
proposal or proposats mat has or hay been pre4owly hictudsd In lb company piro
mlsd within the pr.os oU.nmiam year company may iiid from proxy
mslad.Is for any msaig held wiltin calender years alVi leal lbn it wea bwiudsd the

reos

Lass than 3% of the vol pscpo..d oncs witli the prscedng calendar y.ws

IL Las than 6% of the vote on Its lest submission to shareholders If proposed twice

prevIously wIthin the pr.csdeg calendar yeats or

It Lass than 10% of Vi vats on Us last submission to shareholders If proposed Vwe
lime or mar previously wsti the preosg calen years and

13 SpecIfic amount of deldendL If Vie proposal reistas to specIfic amounts of cash or stock

dMdsnds

Question 10 Whet procedures must lie company follow kilende to arrofude my proposal

tIthe company Intend to sidud proposal from te proxy malarIal ft must f3 Is reasons

with the Commission no later than 80 calendar days before III. It d.fInillve proxy



stalemeci and fomi of proxy MV Vi Commission The company must siniultan.ously provlds

you with loopy of its submission The Commission staff may p.mdi lit company to m.ka is
submission later than tiO

cisys before the compiiiy me Its dslnily proxy ststem.nt and
form of proxy 11th cornpanydsmone good caus Icr missing Ui de.ddiw

The company must abc paper copies of lit kilow4ig

The proposal

An elanitIon of Mty the company b.Isvaa that It may ascftids fit proposal wfilati

shoitf ipos$ rslsr to the moet mciii licabl authority such as prlo
OMsion liVers Iieusd under Vi nileç and

.oppo.g opison of ootxesl wiusn .uofi masons ass based on meVam of stale or

Icmli 15w

QuestIon 11 May submk my own statement to Via Commission rssponig to Vi company
ergumsrs

Yes you may submit rsapcn. bid ii not rsqtmd You .tiocid ity to submIt any maponos to us
with copy to ths company as soon posslbi ails Vi cmopany makes is ubmlulon Thi way
Via Commieslon stall have time to consider lLdly your submission before It issues Its rsons. You
sho.Jd submIt six paper copies of yocx reapons.

Question IZ If the company includes my ahsrsitold.r proposal ii is proxy materials whet Womisdon
about ma must It Include along the proposal lisuff

Ths company proxy stetement must include your nani and adthwss as wed .1 lit number
of th oorn1...s voting securities that you hold However kietssd of provldç that

inlonnitlon the company may ksad include staisment VeV ft wW prosdde Vi Wormatlon
to slweholdsr promptly upon recsMng an oral or written request

Ths company not msponetiie or Vi oontentu of your proposal or aupponitg stitemsot

in Qu.sdon It What can dod Vi company kiidss In proxy statement reason why believes
sharstioldace ShOtid not vet in favor of my proposal and ckme with some of is statements

The company may elsot to includ ii Its proxy statement reasons why ft believe

shareholders shocM against your proposal Th company Is allowed to nalce arguments
reflecting its ovei poW of view et as you may iiqress your mm point of view hi your
proposals supporting s$stem.nI

However you believe that the company oelIIon to your proposal contains matwisly
Sales or mlslesdngstal.ments that may olat ocr anti fraud mis Ru1 14.-fl you .hniM
proinptiy send to Vi Commission stiff and th company leVer s2ViieItlg Vi mcns for

your view along vi copy of the company talsmsnts opposing yow propomi To the

e3ttentpoI$ your letter shocid inotale spaciflo I.ctuai Womiatlon demonstrating the

iniocisicy at ISis companys dliii. Tine penWtdog you may wIsh to by to woi out your
differences with Via company by yowesi before contacting lh Commission staN

We require the conçeny to send you copy of it alitemints opposing your proposaj tielo
ft sends his proxy matsrlsis so that you nay bring to our attentIon any matastady hiss or

misleading statement under the following Vmefrsm.s



our no-actIon response .iqUs thai you m.k revision to your proposal or

suppoitng stahsmertI sea conrdtIon to r.qUkIn th company to ndud It Io Its proxy

materials then the company must provide you with copy of ft opposItion

statement no later than calender days alter th company receIves copy of your

revised propos or

It In si other cases the company must provide you with copy of Its oppostthon

staismerds no later than 30 catender days halo It N.e delinith copIes of ha

proxy statement and fonn of proxy under IjIs 14a-t



GIESON DUNN CRJJTCHERLLP

EXHIBIT



-Original Massage
From olmst.d mailtFISMA 0MB Memorsndum M-07-18

Sent Friday December 12 2008 937 PM

Tb McOuir Mike Mo Legal
Subject 1ule 14a-8 Proposals DOC by the persona who signed subeittal letters

Mr MoGuire
In regard to the colany December 2008 letter each coeny shareholder

who signed rule 14a-8 proposal aubnittal L.tter subeitted one proposal

each

Please advis in one business day th no action pr.cdsnt that the coiany
is relying upon that would overturn the 2008 no action pr.ced.nt$ on this

issue The 2008 no action precedents seem to be comsistent with no action

precedents for number of years In other words is there any new 2008 no

action preced.nt support for the December 2008 coany demand Please

advise in on bu.insss day
Sincerely
John Ch.v.dden


