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Ethan Klingsberg

Cleary Gottiieb Steen Hamilton LLP

One Liberty Plaza

New York NY 10006-1470

MAR 12 2004arch 2009

Act ________________
Section______________________

RuIe_
Public

Dear Mr Klingsberg

This is in response to your letters dated January 22 2009 and January 28 2009

concernng the shareholder proposal submitted to PG by Kenneth Steiner We also have

received letters on the proponents behalf dated January27 2009 February 52009 and

March 11 2009 Our response is attached to the enclosed photocopy of your

correspondence By doing this we avoid having to recite or summarize the facts set forth

in the correspondence Copies of all of the correspondence also will be provided to the

proponent

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

sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Enclosures

cc John Chevedden

Sincerely

Heather Maples

Senior Special Counsel

DIVISION CF

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 205494010

Received SEC

Washington DC 20549

Re The Interpublic Group of Companies Inc

Incoming letter dated January22 2009
Availability Z-

FISMA 0MB Memorandum M-07-16



March 12 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Interpublic Group of Companies Inc

Incoming letter dated January 22 2009

The proposal asks the board to take the steps necessary consistent with state law

to amend the bylaws and each appropriate governing document to give holders of 10% of

IPGs outstanding common stock or the lowest percentage allowed by law above 10%
the power to call special shareowner meetings which would include the topic of election

of directors

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

rule 14a-8i10 Accordingly we do not believe that IPG may omit the proposal from

its proxy materials in reliance on rule 14a-8il0

Sincerely

Michael Reedich

Special Counsel



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 prqxy
rules is to aid those who must comply with the rule by offering informal adyice and suggestions
and to determine initially whether or not it maybe appropriate in particular matter to

recommend enforcement action to the Commission In Łonnection with shareholder 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 infomiation furnished by the proponent or the proponents representative

Although Rule l4a-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 bythó Commission inc1udixg argument as to whether or not activities

proposed to be taken would be violative of the statute or nile involved Thó receipt by the staff

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

procedures and proxy review into fonnal or adversary procedure

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

Rule 14a-8j submissions reflect only infômial 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 Disirict Court can decide whether company is obligated
to include shareholder proposals in its proxy materials Accordingly.a discretionary
determination not to recommend or take Commission enforcement action does not preclude

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

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



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16
ISM 0MB Memorandum Mfl7l

March 112009

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

The Interpublic Group of Companies Inc IPG
Rule 14a-8 Proposai by Kenneth Steiner

Special Shareholder Meetings

Ladies and Gentlemen

This further responds particularly with italicized text to the January 22 2009 no action request

and January 28 2009 supplement The Honeywell Intemational Inc January 15 2009 rule 14a-

proposal text may be relevant

Shareowners ask our board to take the steps necessary to amend our bylaws and each

appropriate governing document to give holders of 10% of our outstanding common
stock or the lowest percentage allowed by law above 10%the power to call special
shareowner meetings

The above text is similar to the text of the rule 14a-8 proposal to IPO

Rule 14a-8 Proposal November 28 2008 Modffied December 29 2008
Special Shareowner Meetings

RESOLVED Shareowners ask our board to take the steps necessary consistent with

state law to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock or the lowest percentage allowed by
law above 10%the power to call special shareowner meetings which would include the

topic of election of directors

Special meetings allow shareowners to vote on important matters such as electing new
directors that can arise between annual meetings If shareowners cannot call special

meetings investor returns may suffer Shareowners should have the ability to call

special meeting when matter merits prompt consideration

Statement of Kenneth Steiner

Fidelity and Vanguard supported shareholder right to call special meeting The

proxy voting guidelines of many public employee pension funds also favored this right
The Corporate Library and Governance Metrics International have taken special

meeting rights into consideration when assigning company ratings

This proposal topic won impressive support at the following companies based on 2008

yes and novotes
Occidental Petroleum OXY 66% Emil Rossi Sponsor



FirstEnergy FE 67% Chris Rossi

Marathon Oil MRO 89% Nick Rossi

The company 1-10 objectIon is regarding action it took 5-months before this proposal was

submitted The company has cited no precedent on this proposal topic which allowed proposal

to be excluded due to less than complete implementation that occurred months before the rule

14a-8 proposal was submitted

The company i-10 objection in effect claims that 25% of shareholders is the same as 10% of

shareholders in The right to call special meeting Due to the dispersed ownership of the

company please see the attachment the requirement of 25% of shareholders to call special

meeting essentially prevents special shareholder meeting from being called

The dispersed ownership 333 institutions of the company greatly increases the dimculty of

calling special meeting especially when 25% of this dispersed group of shareholders are

required to take the extra effort to support the calling of special meeting For many of these

shareholders their percentage of the total ownership of the company is small and their ownership

of the company is also small part of their total portfolio

The company has provided no evidence from any experts that would contradict this The

company has provided no expert opinion that the current largest holders of company stock would

typically be active in calling for special meeting And the company has not provided one

example of 25% of shareholders of company with dispersed ownership of 333 institutions

ever calling special meeting

The company has not provided one precedent in which the dispersed ownership issue was
introduØed However the dispersed ownership issue was considered in Honeywell International

Inc January 15 2009 Home Depot Inc January 21 2009 and Aleaheny Energy Inc

January 15 2009 in which there was no 1-10 concurrence for these companies although it was

requested

Additionally the Honeywell International proposal may be the first such proposal scheduled for

vote of the 10% threshold after 25% threshold was adopted by company If shareholders

give significant support for the 10% threshold at Honeywell in 2009 this would be strong

indication that 25% threshold does not implement 10% threshold Arguably 25% threshold

should not be allowed to implement 10% threshold until there is at least shareholder-voting

track record that would show that 10% proposal obtains minuscule vote after 25% threshold

is in place

The company claims that it would not take many IPG institutional stockholders to reach 25%
threshold but does not give one example of its large institutional holders ever calling for special

meeting at another company

The company provides table with companies where shareholders purportedly called for

special meeting during 12-year period Since one of these companies now has listed price of

one-penny Argonaut Technologies the pool from which these companies were picked from

could include thousand of companies to yield less than one company year This could lead to

the statistical conclusion that under the current IPG 25% threshold one could expect one special

IPO meeting in 1000 years to 10000 years



The first sentence of the rule 14a-8 proposal to IPG contains many of the same words as the

proposal in Honeywell International Inc Januaiy 15 2009 Yet the company claims that the

rule 14a-8 proposal to IPG is more like the proposals to Borders and Allegheny Energy which do

not share any of the same words compared to the IPG proposal

For these reasons it is requested that the staff find that this resolution cannot be omitted from the

company proxy It is also respectfully requested that the shareholder have the last opportunity to

submit material in support of including this proposal since the company bad the first

opportunity

Sincerely

hed
Kenneth Steiner

Nicholas Camera Nick.Camera@interpubhc.com



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16
FIRMA 0MB Memorandum M-07-16

February 2009

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

The Interpublic Group of CompaniesInc JPG
Rule 14a-8 Proposal by Kenneth Steiner

Special Shareholder Meetings

Ladies and Gentlemen

This responds to the January 22 2009 no action request and January 28 2009 supplement The

Honeywell International Inc January 152009 rule 14a-8 proposal text may be relevant

Shareowners ask our board to take the steps necessary to amend our bylaws and each

appropriate governing document to give holders of 10% of our outstanding common
stock or the lowest percentage allowed by law above 10%the power to call special

shareowner meetings

The above text is similar to the text of the rule 14a-8 proposal to IPO

IIPG Rule 14a-8 Proposal November 28 2006 ModifIed December 29 2008
SpecIal Shareowner Meetings

RESOLVED Shareowners ask our board to take the steps necessary consistent with

state law to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock or the lowest percentage allowed by
law above 10% the power to calf special shareowner meetings which would include the

topic of election of directors

Special meetings allow shareowners to vote on important matters such as electing new
directors that can arise between annual meetings If shareowners cannot call special

meetings investor returns may suffer Shareowners should have the ability to call

special meeting when matter merits prompt consideration

Statement of Kenneth Steiner

Fidelity and Vanguard supported shareholder right to call special meeting The

proxy voting guidelines of many public employee pension funds also favored this right
The Corporate Library and Governance Metrics International have taken special

meeting rights into consideration when assigning company ratings

This proposal topic won impressive support at the following companies based on 2008

yes and no votes

Occidental Petroleum OXY 68% Emil Rossi Sponsor
FirstEnergy FE 67% Chris Rossi



Marathon Oil MRO 69% Nick Rossi

The company i-10 objection in effect claims that 25% of shareholders is the same as 10% of

shareholders in the right to call special meeting Due to the dispersed ownership of the

company please see the attachment the requirement of 25% of shareholders to call special

meeting essentially prevents special shareholder meeting from being called

The dispersed ownership 333 institutions of the company greatly increases the difficulty of

calling special meeting especially when 25% of this dispersed group of shareholders are

required to take the extra effort to support the calling of special meeting For many of these

shareholders their percentage of the total ownership of the company is small and their ownership

of the company is also small part of their total portfolio

The company has provided no evidence from any experts that would contradict this The

company has provided no expert opinion that the current largest holders of company stock would

typically be active in calling for special meeting And the company has not provided one

example of 25% of shareholders of company with dispersed ownership of 333 institutins

ever calling special meeting

The company has not provided one precedent in which the dispersed ownership issue was
introduced However the dispersed ownership issue was considered in Honeywell International

jnç January 15 2009 Home Depot Inc January 21 2009 and Allegheny Energy Inc

January 15 2009 in which there was no i-l0 concurrence for these companies although it was

requested

Additionally the Honeywell International proposal may be the first such proposal scheduled for

vote of the 10% threshold after 25% threshold was adopted by company If shareholders

give significant support for the 10% threshold at Honeywell in 2009 this would be strong

indication that 25% threshold does not implement 10% threshold Arguably 25% threshold

should not be allowed to implement 10% threshold until there is at least shareholder-voting

track record that would show that 10% proposal obtains minuscule vote after 25% threshold

is in place

The company claims that it would not take many IPG institutional stockholders to reach 25%
threshold but does not give one example of its large institutional holders ever calling for

special meeting at another company

The company provides table with companies where shareholders purportedly called for

special meeting during 12-year period Since one of these companies now has listed price of
one-penny Argonaut Technologies the pooi from which these companies were picked from
could Include thousand of companies to yield less than one company year This could lead to

the statistical conclusion that under the current IFG 25% threshold one could expect one

special IPG meeting in 1000 years to 10000 years

The first sentence of the rule 14a-8 proposal to IPG contains many of the same words as the

proposal in Honeywell International Inc Januwy 15 2009 Yet the company claims that the

rule 14a-8 proposal to IFG is more like the proposals to Borders and Allegheny Energy which

do riot share any ofthe same words compared to the IPG proposaL



For these reasons it is requested that the staff find that this resolution cannot be omitted from the

company proxy It is also respectfully requested that the shareholder have the last opportunity to

submit material in support of including this proposal since the company had the first

opportunity

Sincerely

cc

Kenneth Steiner

Nicholas Camera Nick.Camera@interpublic.com
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VIA E-MAIL

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington DC 20549

E-Mail shareholderproposalssec.gov

January 28 2009

Re The Interpublic Group of Companies Inc Notice of Intention to

Omit Stockholder Proposal Submitted by Mr Kenneth Steiner

Ladies and Gentlemen

We submitted letter on behalf of The Interpublic Group of Companies Inc Delaware

corporation the Company or on January 22 2009 the No-Action Relief Reuuest

requesting no-action relief with respect to the Companys intention to omit stockholder

proposal the Pronosal submitted by Mr Kenneth Steiner and represented by Mr John

Chevedden the Proponent for inclusion in the Companys proxy materials for the 2009

annual meeting of stockholders the 2009 Proxy Materials The Proposal in pertinent part

requests that the Companys stockholders adopt resolution urging IPGs board of directors to

amend the Companys By-laws to give holders of 10% of IPOs common stock the power to call

special meeting

This letter is submitted on behalf of IPG in response to the letter submitted by the

Proponent on January 27 2009 the Prouonents Response For the reasons set forth below

in addition to the reasons originsily stated in the No-Action Relief Request we respectfully

request that the staff of the Division of Corporation Finance the ft confirm that it will not



U.S Securities and Exchange Commission Page January 28 2009

recommend any enforcement action to the Securities and Exchange Commission if the Company
omits the Proposal

The Proposal Only Needs to Be Substantially Implemented to Qualifyfor Omission

As discussed more fully in the No-Action Relief Request stockholder proposal can be

omitted in accordance with Rule 14a-8i10 the promulgated under the Securities

Exchange Act of 1934 as amended ifthe Company has already substantially implemented the

proposal In the Proponents Response the Proponent incorrectly argues that the Companys

basis for omission is that with respect to the ability of the Companys stockholders to be able to

call special meeting 25% threshold is the same as 10% threshold The No-Action Relief

Request neither argues nor does it need to argue to be successful that the two thresholds are the

same Rather the argument made is that Section 2.02 of the Companys By-laws which allows

for special meeting to be called upon the request
of 25% of the Companys stockholders

without any restrictions or other pre-conditions of any kind substantially implements the

essential objective of the Proposal giving the Companys stockholders meaningful

opportunity to call special meeting The No-Action Relief Request discusses in detail no-

action relief previously granted by the Staff that applies the Staffs longstanding views regarding

the application of the Rules substantial implementation standard The application of those

views to the Proposal would allow for its omission fromthe Companys 2009 Proxy Materials

The Proponents Response makes no attempt to distinguish the favorable precedents cited from

the facts and circumstances of the instant case

II The Company By-Laws Already Provide Meaningful Opportunityfor the Companys
Stockholders to be Able to Call Special Meeting

The Proponents Response makes two distinct but interrelated arguments about the ability

of the Companys stockholders to meet the 25% threshold that stockholders who hold

small percentage of the Companys stock are unable to call special meeting and that the

Companys dispersed ownership prevents the 25% threshold currently in place from being met

As for the Proponents first argument the Proposal does not call for any one stockholder

to have the ability to call special meeting on its own The essential objective of the proposal is

to provide the stocltholders of the Company as whole with meaningful opportunity to call

special meeting The potential disruption to the operations of the Company caused by any one

stockholder being able to call special meeting no matter how small percentage of the

Company such stockholder owns would be monumental As discussed in the No-Action Relief

Request the Companys board of directors taking spectrum of factors into account has

decided that it is in the best interests of the Company and its stockholders to implement 25%

threshold Such threshold balances the interests of the stockholders of the Company in

pennitting IPO to be able to function without disruption on the one hand and the interests of the

stockholders of the Company in calling special meetings on the other hand

With respect to the Proponents second argument IPGs stockholder profile is especially

concentrated and consists almost entirely of institutional investors 103% according to the

attachment to the Proponents Response The Proponent seizes on report that there are 333
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institutions that hold the Companys shares But this is misleading and irrelevant data point as

the key point is that mostof the Companys stockholders are institutional holders entities that

are in contrast to retail holders very easy to contact and very responsive to requests for

designations to call special meeting Moreover as detailed in the current Thomson

institutional ownership report for IPG showing the top institutional holders ofthe Companys

common stock attached hereto as Exhibit IPG has very concentrated ownership In

contrast to the companies mentioned in the Proponents Response it would not take many IPG

stockholders to reach the 25% threshold

The best proof of the meaningfulness of the 25% threshold is the falsity of Proponents

suggestion that there is no evidence that stockholders representing 25% or more of the

outstanding shares of public company are able to band together to call special meeting

Contrary to the Proponents erroneous belief special meetings of stockholders have been

successfully called at number of public companies with the support of holders of 25% or more

of such companies outstanding shares As shown in the table below stockholders holding in

excess of 25% of the common stock at each of the public companies listed were able to

successfully call special meeting against the wishes of each companys management and

board despite the public companies in question having dispersed stockholder base

Name of Company Year of Stockholders Calling No of 5% Largest

for Special Meeting Stockholders Stockholder

LNB Bancorp Inc 2007 29% 7.4%

Modern City Entertainment Inc 2007 51% 9.9%

Longview Fibre Company 2006 55% 8.5%

Argonaut Technologies Inc 2004 30% 23.2%

Goldtech Mining Corporation 2004 34% 17.7%

Central Pacific Financial Corp 2003 27% .1
10.4%

Rexene Corporation 1997 58% 10.1%

Shoneys Inc 1997 42% 8.8%

Takce from the Iiesmotpswcenate public filing with the SSC c.ming bceehcial ownerelup intbmmMion p41cc to the calling of the

apecial meeting

Given the success that the stockholders in these companies had in gathering the support of

holders of greater than 25% of the companies common stock in order to call special meeting

and taking into account the unique nature and concentration of 1PGs stockholder base the

Companys current By-laws give IPGs stockholders very meaningful opportunity to call

special meeting substantially implementing the essential objective of the Proposal

In addition the Proponent criticizes the Company for not providing evidence of the

stockholders of the Company planning to be active in calling for special meetings This criticism

is unfounded as the Proposal does not call for the stockholders of the Company to become more

active in exercising their right to call special meetings it merely addresses the ability of the

stockholders to have meaningful opportunity to call special meeting As discussed above

1PGs stockholders currently have meaningful opportunity to call special meeting whether or

not they choose to utilize that opportunity
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III Recent No-Action Decisions Address Different Proposal than the IFG Proposal

The Staff has recently denied relief under the Rule to companies that have submitted no-

action relief requests with respect to omitting proposals similar to the Proposal See Home

Depot Inc avail Jan 21 2009 Allegheny Energy Inc avail Jan 15 2009 Honeywell

International Inc avail Jan 15 2009 It is important to note that the proposals considered in

each of these requests differ from the Proposal The proposals in each of the aforementioned

requests in pertinent part read

RESOLVED Shareowners ask our board to take the steps

necessary to amend our bylaws and each appropriate governing

document to give holders of 10% of our outstanding common stock

or the lowest percentage allowed by law above 0% the power to

call special shareowner meetings This includes that such bylaw

and/or charter text will not have any exception or exclusion

conditions to the fullest extent permitted by state law that apply

only to shareowners but not to management and/or the board

It is the above language contained in these proposals that the Staff has found not to be

excludable under the Rule The Proposal to the Company does not contain the second sentence

found in these other three proposals sentence that brings those proposals outside the realm of

the Staffs previous decisions cited in the No-Action Relief Request The second sentence

addresses key provision requiring that the By-laws not only adopt 10% threshold but also

adopt By-law that is free of exceptions and exclusions applicable only to shareowners but not

to management and/or the board Without this latter component i.e the omission of exception

and exclusion conditions applicable to stockholders but not insiders 10% threshold By-law

would have much different impact and overall nature In contrast the Proposal here contains

no reference whatsoever to the need for the 10% threshold to be free of these types of exception

and exclusion conditions and only references the language previously found to be substantially

implemented under the Rule given the current ability of the Companys stockholders to call

special meeting upon the request of the holders of 25% of the Companys common stock The

language in the Proposal in contrast to the expanded and fundamentally more shareholder-

protective proposals received in the three instances cited above thus falls squarely within the

four corners of the precedents set forth in the No-Action Relief Request particularly the Staffs

decisions in Borders Group Inc avail Mar 112008 and Allegheny Energy Inc avail Feb

192008
ik



U.S Securities and Exchange Commission Page January 28 2009

Fortherasonsstatedabove flsthereasastatedintheNo-ActionRelief

Request we request
that the Staff concur with the Companys view that the Proposal can be

omitted fromits 2009 Proxy Materials pursuant to the Rule If you have any questions or require

additional infonnation concerning this matter please do not hesitate to call mycolleague Neil

Markel at 212 225-2735 or me at 212 225-2588 or email Neil at nmarkel@cgsh.com or me at

eklingsbergcgsh.com

Attachments

cc Nicholas Camera Esq The Interpublic Group of Companies Inc

Robert Dobson Esq The Interpublic Group of Companies Inc

Mr John Chevedden

Neil Market Esq Cleary Gottlieb Steen Hamilton LLP
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THE INTERPUBLIC GROUP OFCOMPANIES INC

Institutional Investor Ownership Report

January 28 2009

Dodge Cox Sep 302008 41369750 8.68% 8.68%

FidelityManagement Research Sep 30 2008 34634205 727% 15.95%

Ariel Investments LLC Sep 30 2008 26236560 5.51% 21.45%

UBS Global Asset Management Americas Inc Dec 312008 24914600 5.23% 26.68%

Hotclilds and Wiley Capital Management LLC Sep 30 2008 24889210 5.22% 31.91%

Lord Abbett Co LLC Sep 30 2008 24307479 5.10% 37.01%

Vanguard Group Inc Sep 30 2008 19199989 4.03% 41.04%

TCW Asset Management Company Sep 30 2008 17554081 3.68% 44.72%

State Street Global Advisors US Sep 30 2008 15122011 3.17% 47.89%

10 Cambiar Investors LLC Dec 31 2008 14519077 3.05% 50.94%

11 Bardays Global Investors N.A Sep 30 2008 14022903 2.94% 53.88%

12 Newton Investment Management Ltd Sep 30 2008 13517214 2.84% 56.72%

Page of



Invesco Aim Management Group Inc Sep 30 2008

14 TJBS Global Asset Management Switzerland Dec 31 2008 12177192 2.56% 61.94%

15 Pioneer Investment Management Inc Sep 30 2008 9366285 1.97% 63.90%

16 Analytic Investors LLC Sep 30 2008 5990234 1.26% 65.16%

17 NWQ Investment Management Company LLC Sep 30 2008 5826476 1.22% 66.38%

18 BNY Mellon Wealth Management Sep 30 2008 5481912 1.15% 67.53%

19 TIAA-CREP Sep 30 2008 5296901 1.11% 68.64%

20 Norges Bank
Sep 30 2008 5283562 1.11% 69.75%

21 Barclays Global Investors UK Ltd Sep 30 2008 52715Q3 1.11% 70.86%

22 The Clark Estates Inc Sep 302008 5002996 1.05% 71.91%

23 Sterling Capital Management LLC Sep 30 2008 4807247 1.01% 72.92%

13

Cuin
ttiiI Ifl.tittltjifl IiIjiit litiUl1

12684973 Z66% 59.38%

Page of



JOHN CHEVEDDEN

FSMA 0MB Memorandum M-07-16

FISMA 0MB Memorandum M-C716

Januaxy 272009

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100F Street NE
Washington DC 20549

The Interpublic Group of Companies Inc IPG
Rule 14a-8 Proposal by Kenneth Steiner

Special Shareholder Meetings

Ladies and Gentlemen

This responds to the January 22 2009 no action request regarding this rule 14a-8 proposal by
Kenneth Steiner with the following text and in particular addressing the 1-10 objection toward the

conclusion in which HQJleywell Iternioa1 Inc January 15 2009 may be relevaxth

Rule 14a-8 Proposal November28 2008 ModIfied December 29 2008
3- Special Shareowner Meetings

RESOLVED Shareowners ask our board to take the steps necessary consistent with

state law to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock or the lowest percentage allowed by
law above 10%the power to call special shareowner meetings which would include the

topic of election of directors

Special meetings allow shareowners to vote on important matters such as electing new
directors that can arise between annual meetings If shareowners cannot call special

meetings investor returns may suffer Shareowners should have the ability to call

special meeting when matter merits prompt consideration

Statement of Kenneth Steiner

Fidelity and Vanguard supported shareholder right to call special meeting The
proxy voting guidelines of many public employee pension finds also favored this right
The Corporate Library and Governance Metrics International have taken special

meeting rights into consideration when assigning company ratings

This proposal topic won impressive support at the ftllowing companes based on 2008
yes and no votes

Occidental Petroleum OXY 66% Emil Rossi Sponsor
FirstEnergy FE 67% Chris Rossi

Marathon Oil MRO 69% Nick Rossi

The company i-10 objection in effect claims that 25% of shareholders is the same as 10% of
shareholders in the right to call special meeting Due to the dispersed ownership of the



company please see the attachment the requirement of 25% of shareholders to call special

meeting essentially prevents special shareholder meeting frombeing called

The dispersed ownership 333 institutions of the company greatly increases the difficulty of

cstlling special meeting especially when 25% of this dispersed group of shareholders are

required to take the extra effort to support the calling of special meeting For many of these

shareholders their percentage of the total ownership of the company is small and their ownership
of the company is also small part of their total portfolio

The company has provided no evidence from any experts
that would contradict this The

company has provided no expert opinion that the current largest holders of company stock would
typically be active in calling for special meeting And the company has not provided one

example of 25% of shareholders of company with dispersed ownership of 333 institutions

ever cslling special meeting

The company has not provided one precedent in which the dispersed ownership issue was
introduced However the dispersed ownership issue was considered in Honeywell International

January 15 2009 Home Depot Inc January 21 2009 and Allegheny Enerav Inc
January 15 2009 in which there was no 1-10 concurrence for these companies although it was
requested

Additionally the Honeyweli International proposal may be the first such proposal scheduled for

vote of the 10% threshold after 25% Threshold was adopted by company If shareholders

give significant support for the 10% threshold at Honeywell in 2009 this would be strong
indication that 25% Threshold does not implement 10% threshold Arguably 25% threshold

should not be allowed to implement 10% threshold until there is at least shareholder-voting
track record that would show that 10% proposal obtains minuscule vote after 25% threshold
is in place

For these reasons it is requested that the staff find that this resolution cannot be omitted fromthe

company proxy It is also respectfully requested that the shareholder have the last opportunity to

submit material in support of including this proposal since the company had the first

opportunity

Sincerely

cc

Kenneth Steiner

Nicholas Camera NicLCaineraintcrpublic.com
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VIA E-MAIL

U.S Seewities and 1wige Commission

Djviion of Corporation Finance

Office of Chief Counsel

100 StreetN.B

Washington DC Z0549

E-MaI shartho1derpioaa14scc.ov

Re The lntpcblic rcop of Companies rn Notice of Intention to

Omit Stockho1d Proposal Snitted by Mr lCmch Soiom

Ladics and Gentlemen

On behalf of The Interpiblic huup of Compauics Inc D1swre corporatinu ilio

Company or pursuant to .Ru 14.-$j jxmiuJgaLdwrder the Securities Esnp Act
of 193481 m1wnled the thllawlng the gindanee hund in StaftLU1
Bu11in No 141 Nor 2OO are elteon1ca11y aubinitting this 1ett roardin8 the

stockhoW proposal the Proeosal Ubniltftd by Mr Kenneth Steüi and piMby Mr
Joint Chevedden the oioflest fbr 1nchiMon inthe Companys proxy matarlals for the 2009

annual inenting stoco1deii the 2OO9 Proxy Materiel

The Proposal is attached beto as xh1bAA Tho PioppsaI in pancnZ part rrqus
that IPU stockholders adopt the following roludon

RESOLVED Shareowners ask our board to take the step

necessary consistent with stare law to amend oOf bylaws and oath

appropriate governing document to givc hoMers of 10% of our
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oulstsndlng comnn ck ar lowet pertesta allowed by
law above 10% the po to call special sbarywncr meetings

which would incthide the tclc of election of directors

Prior cotrcspandence frn the Proponit regarding the Proposal Is attflched hereto as

Exhibit

For the reasons set ith below we intend to owit th PmlxIed from the Cowpeny 2009

Proxy Materials We xeapeetfully yeqt th the staff of the Didsion of Ceporatlan Finance

the coniirni that it will not recommend any enforcement action to the Secwities and

Exchange Commissionthe Corn siosf if the Company omits ProposaL Pursuant to

Rule 4a-8j we are
submitting

this letter to the Commission no later thz eighty caliidr d4s
before the Company intends to Ble its 2009 Proy Materials with the CommissIonaa4 we are

sending cpy of this letter by email to the Prqpooent as formal ticc of the Cornpanya
Intention to ex1udc the Proposal from Its 2009 Prw Mnterila

The Proposal Be ExcJ.u4l Pursuant to Thlc l4a-8jLQ Recare it Ha Been SnktntiI1y
emcnted

.A Proposal Need O7iy Be Snbstantj4ly Jaçlementa4 Mt Fully FcteiL

axchan Act Rule 14a4X10 tthe RIWY permits the Compeny to onilt stockltdar

propossi if the Company Izas already su1ntlly Implemented the propoeni The stated

LanpOse Elf the predecessor to the cunesit kule was to avoid the possibility of shareholders

having to eonider matters whieh1avn elreay been favontbly adsd upon by the rnnnagecnt
Exchange Act Release No 34-12598 July 1916 In 1933 the ConuuissIon changed its

interpretive position regarding the predecessor to thc urcnt Rule and began requiring that

proposals only be suhatanlially implemcnted ather than Mly effected in order to quaflly for

omission See Exchange Act Relanas No 34-20O9l Aug 16fr 19a3 The 1998 pmy nile

mndwenitc reaffinned the Ccntnisalona ftvIaod position by amrwhng the Rule to theIud the

substantially implemented staridetd In th text if the Lila See Exchange Act Release No 34

40018 atn.30andaconipanyingtextMay21 1998

The StafThas
consistently ftnind that detemminatlonthat oompany 1353 suataiitiafly

implemented proposal depends upon whether its particular polleirs practices ul lures
compare favoraby with the guidelines of the propasaL Temc4 kic avalL 28 1991
Differences between companys tions and stockholders proposal are permitted so long as

the companys actions satisctorfly address the underlying concerns of the proposal Se
ConAgra Foods Inc avail July 2006 JOhnson Johnson aVail Feb 17 2006 Marco

Corp avail Mar 29 1999

IL The Compairy -kws Give it 9rochhoScters Meaalnajgl PJght to Cafla pecIai

Me1pg

By wey of bedkgrotwd pd to July 24 2008 the Companys By..laws allowed the

holders of majority of the outtalkzg sharea of all classes of eçta1 stock enthied to qoto
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theree to llspecial mert1rgs of its stockholders The Prqponent has pvious1y aubndtted two
stockholder proposals the PriorProposalshI that were iflcludc4 In the Coxnpany 2007 and

2008 proxy nattials scking to request that the Company arrIa By-laws to give elders of

10% .. the power to call special shareholder meeting The Prior Proposals ithpii hereto

as Exhibit did not reoswe support from mrltyof the votes cast on the proposals at the

Companys 20Q and 2008 annual meetiugs ntstockhoklers

On July 24 2008 the Companys board of directors aflr review discussion aM analyses

of the Prior Propoasis and the results othc two stockholder votes on the prosals detmined
that ii was in the best interests of the Companyand its steckbelderste arriendihe CoxnpaysBy
Laws to give the holders of no less than 25% of the onlatandlæg alaares of all olasses of capital

stock entitled to vote thereat the right to call
special meelingM of ahkho1der the B4aw

Amendment The board of directors of the Company eçpressly decided not to inclu1e any

other restrictions of any kind such as those discussed in CSX Corp avail 13 2008 eat

AMN Healshccve Servs Inc avaiL Dec 302008 on the bi1ity of these holders of no less

than 25% of the outstanding shares to call special mreting

In connection with its adoption of the By-law Amendsnsnts 25% threshold the board of

directors of the Conany specifically considered that the Staff has regularly granted no

relief to permit the exlsionof rightto call special meeting proposals wh the regjsirenr

has s%threshold specified In ha By-laws sad do not Impose any other restrictions suth

those discussed CaM.41frakhcww The boan$ of ditors of the Company
understood that the Pmpvured 10% threslgld as indicated by.the Prior ProposalL The

board dcned 25% be reasonable threshold that substantially implemented the Proponents

favored 10% threshold ifi vieW Of

The concentrated atock$olAcr proflle of the Company which maa it

relatively easy small number of stockholders to reach the 25% threshold

e.g any three of the top five holders exceed 25% and

he Stfts strong reconi of no-action relief under the Rule when companies

adopt 25% thresholds

The By-law Amendment was made public and ified With the CommissIon by the

Company in its Quarterly Report pnForzn 0-Q for the quaier ex4cd June 0O8 copy of

the Companys currcut By-laws is attached hereto as Bxbib

flL The By.Law Am nt%baIaatyImplements the Fropowl

The Staff has previously found that By-laws milar to the By-law Amendment

satisfectotily addre the l4ngoOn ofwopOsals alrn41sr the Preposal iral that those

similar ropOsals were thus exth$Ahk frn the prtbVt Und the u1e In Bonfrrs

a1q Inc avail Mar 112008 the proposal guheiitted by Mr WillianiSteiner sought

an4nnts to the mpauys By-lawovidln fbr restriction on the shareholder right to

call special mocting compared to standard allowed by applicable law The state corporate

law applicable to Borders Group pennitted the steMard to be even lower than 0% See Section

43 of the Business Corporation Ait oldie State of Michigan pennitting the By-laws of
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Michigan corporation such flordcws Group specify any minmu owncrhip threebnld for

SbUrebO1dC to call especial meeting without limitation on how low the xnmimuiu threshold may
be and providing that tar good esuec abown under limited clrvnnstaizesX colift may
enfbroc the right of holds of not lc thai 10% of all the harea entitled to vote at a.zneeting

to eSil special meeting NotWithtzW1ng the fact that.Mz Steiners prupoI to BorderS

Oroop called for the By-laws to apecit lower staudard then 25% the Staff concued that the

proposal was exciudabic under the Rule in light of the cocranys eaiher adoption of By-law

pennming holders of at least 25% of the companys wnmon stock to call special meeting of

stockholders

Similarly in 4J1.gPmny Thrj Iàc avail Feb 19200 the St if pennitted the

exclusion of pnposal made by Mr David 1eczSon niling an aznenthnmit to the

companys By-laws which in Bordsrs vup mposed eiou the aharholder

right to call special meetln conipazed to the atanderd allowed by epplIcsbl law The state

corporate law applicable to All.ghy En la permitted lb standsid to be cvrm lower than

10% See Section 2-502d of the General Corporsthn Law of the Stat ofMaryland nnttklng
the threshold to be In the By-lawa with no ninlmuxn ruqnlreil threshold specified Still the

Staff agreed with the companys asation that the Irevious mncndnient to Its y-1aws allowing

holders of 25% of its common stock to call spocial meeting was sufficient to allow for

omission of thc proposal under the

Cousistee with the Stafts loetadIng application of the Ru14 the essential objectle of

the pmponcnt.s opoal in eachof flbrd.rs Gr.p end AlL pghmy Engp was satisfied by
fniplenieetation ole By-law permitting the holders 025% of the snmpmiys .nimnn atoI to

call especial meeting of stockholders- the tockholdets of the compen wete ovided with

meaningful oppoitunity to call special meeting

The speci1c àiivuinstuçes of the Cornpai make It especially clew how 25% thneshold

irovides mningfiil opportunity for its stockholders to call special znect.ng According to

the Companys proxy materials for the 28 annual meeting of stockholders filed on Schedule

14A five stockholders none ofom is an inIrbeneficially OWfl 48% of the Companys
outstanding common stock and any three of these five 5tockho4dar taken together bcicially
own in excess of 25% pf the Companys ogsts4i jig conrum ck jn an eavfrunmeat whr
maU uwuber of fpjiº bold such large blocks of stock wbera all lalies is ic te
stockholders to reach the 25% threslvd1 there ci be no doul that 25% threSboki videa
very mcanmgful opportunity to call special meetIng

The Staff reached the sang result in 3M CO avaiL Ecb 27 2008 wherein lbprnpl
callod for the holders of reamnable percentage of 3Ms comnrn stock to havd the power to

call special meeting of stockholders with the proposal epcciflcolly fEvoring 10% to be Set 53

the minimum ownership threshold In inoponse to the proposal the company detetmlned to

epprovc prior to th stockhoi4er muceting a.By-lawantht pcnnfUing atockholders

holding at least 25% of ita outndiog cornwe stock to call sapedal Ineettag The Staff

concurred that the proposed By-law aneedmant with 25% iImwn owuerhip threshold

would suistantially implernant the propoaal deeplte the .ot thet the proposal expressly kvored
10% threshold ee also Johnson Johnson avthL Feb 192008
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In addition in an analogous line of x-actlon lettiers concerning stockholder rlhtsp1
the Staff under the RnIc allowed excluaion of stockholder proposal requesting that any Thture

stockholder rights plan be put to stockbold vote as on as possible1 or practicabIe or

within 4-months where the company alrciy.h policyorBy-law In p1e that required

stockholder vote on any fzture rights plan within one year of Its-adoption See Jioneyweil Iml
avaiL Jan.31 2007 Sns M1enw bw ilSept IZ 2006 ien

avaiL Apr 2006 Tiffany Co tvaiL Mat 142006 kev Dapod hw ail Mar

2005 In addressing the possls th Stthcoiatent1y concuned that that is meaninu1
difference between holding the dixkholder vote soon as poasible as snld have been

required under the Roneywall opoas1 sial within one year as the Roneywefl By-ws
pmvidcd within 4tnenths as the Home Depot opmsJ sought1 and within one year as

the Home Depot policy statenient paw1drd Indeed the onyeat penod that the Staff aooeptad

in Home Depot as substantially impLenenting the fu-month xoposa1 is proportional to the

relation that Companys curtent 25% threshold bcrs to the 10% thteshold spec1fleiln the

Proposal

$ixo the essential objective of theropoaal and wAmeomiusot gng tho

stockholders of the Company meaningful opportunity to call special ting- is idt1ca1
the Company has a1rey substhntially Implamented the ProposaL Based cn Staffs pasitlens

cited abov particularly its positions in Borders esq andAllghmy Etgrp which pernntd
the exclusion under the Rule of special meeting proposals thst called the adoption of B-Iaw
placing no .retrlction on the

right
of siockholdàs tO call special meetings whenethe companies

had By-laws requiring 25% ownershIp threshold to be in plaoe the Companybelieves that

the Proposal maybe omitted fromits 2009 Pioxy Maludals To require stockboldiasto vote ou
the Proposal would clearly defeat the pwpose oIthe Rule to avoid votas on waUees as

the Company has fhvorahly sctnd In the histimt case Conq has favarably antcd and the

Proposal should thus be excludable aS substantially impIanentod under Rule I4a.10

.4
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We would appreciate response from the Staon this no-action request soon as

practicable so that the Company can maci its punting and rnalUng scbcdulo fr the 2009 Pmxy
MatriaIs 1you have any quaston or zznxe addIUooul izxfonnatlon oioeniog this uzattcz

please do ot hesitate to call my eollcague Neil Mrkel at 212 225M2735 or ma at 2i2 225-

2588 or email Neil at umad cghciwn me at Ibrgcph.com

Klingsbug

Attachments

cc Nicholas CameEeq Tha Inierpublic horup of Companies Inc

Robert Dobson Eaq The Intarpublic 1rup of Compenla Inch

Mr John Chevedden

Neil Maiicel Es Cleary Qottileb Sieii Hamilton LLP
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Kenneth Steiner

FISMA OMS M.moindin M07.1

Mr Michael Roth

chairman

Thc1nterpubicGroupofComaniesjnJpo PW FIEP L7 -OD
1114 Avenue of the AnLericas

NewYork NY 10036 flPDIF
Phone 212 7044200
Fax 212 704-1201

Rule

Dear Mr Roth

This Rule 14a-8 ptoposaj is reepecul vthmittod in support of tis 1mg4erm pf.ae of
our comny. This proposal ia fox the arinul shaztholder meein R1e 4ar8
requirenien intend to be met lnciiidbg th eontfijouj otrup of tbe rq1ihed ak
vale until aft the de of the esptjve 14amee su4 the pro$iku atthi5

propQ1 at the wnlnng This sxzbm feiy tthihe Ide-supplied enthasis
is inteJed to be qed defijdtfye pubjead This Ia the roxybr Jolm Qiveddi
Wor his designee to ony behaltregar4iu t11a Rule 141 po.al Ibe the xtheoniingdermeeüng bethte din s4 the tibcosnis t1b Piae dàct
all future ooinmun1tfons to John Ccd MU

FISMA 0M8 Pmndun MO7-11
to fecthtate irouzp aed In otd that It will be vifiahle that commnrtiralons
have been sent

Your consideratien and the oousiderstiau tbe Board of Diieetora is cia support of
the long-term performance of our conipany Please acknowledge reoeipt of this proposal
prompty by email

cc N1as camera 4nblien
Corporate Sccreuiry

Pth 212-704-943

FX 212-704-2236

Robert Dobn dbeon1nblçooni
FX12 704-2236



Rule 144 Ptopo Novewbsr 28 2OO Modified Dnbcr 29 200$

SpetlaLSkareowper Methp
RESOLVED S1emowjxes ask oor hoard ta take the nssmy oonsm vdth state law to

amand our bylaws and ecl jolMt goeziiing donnt to lve holders QI 10% of

outstanding oonton stock 4w the lowest pntage allowed by law above l0%itbe power tA

call special shareowner meetings shicli would inchdethe topc eketiOn of cectos

Special meetings allow shareqw to vol on lrnpoTtsnt maunrs icb as clecthg new dfr.ctcrs

that can ari between ampzRl meetings ifshareownen esnnct call special InMtIflga bvtor
returns may suffer Sheshould have tha abfli to esil aaeW aorng wbe a___
merits prompt coasideralion

$f4Ii1t at Kiak ner
Fidelity and Vangrd suieda aboIder rigl in sfl special neetlng The pro vntng
ide1inea of many public employee pcnsloc ftids also favored tidaright. The Cocpor
Library a4 Qovi Methea lntatioind have special meetIng rights into

consideration whee asslgzng csup ratings

This pwpoeal tac won 1weMve 2ppoct st the foflosiing panl baned on 2OO$y ao
no VOte$

OccidevtaI.Petroteiun OXY 66% ROSSI SpuOlor
FiratEcetgy FE 67% Chris Ro
Marathon 011 MRO 69% NIck Roesi

The merits of tixis Spuclat Shareownes Meetings rcpoel .ild sI be cooiied the

context of the need for flrthez iznoin1s in our mienys rporate govance ai in

individtial däector perfomiw In 2001 the follnwii govesce ana per%rmancz 1ies were

The Cosporate Ubcw.y cecrte$brazjf.corn an isl.pcmt hwantn researb

finn raid company Hi Ccern in cxcca1va pay
Michael loth who also had two outside dizettombipa wan awarded 500000 eptiens In

2007 This large option award raltad ns ovar the link bdweec exectaive pay

conipay performKe Swall incresecs in the otnspanys siok ti compintcly
unrelated to manageciect pfbancc can re4t in largc naiscial awards

WillIam who tecalved ow 2% in thiit Votes ad served on oi audit aral

pmiuitteeslap served on two boarda by The CoranL1hrary Whirlpool
WHR and Meredith MD

JoJi Qreczdsus who tlvd our 21% nit ilnvot also ervod on our midis and

eXcutjve pay ocalunhttees .in sdditltmta t.I-rud RJMEDIA PRM bont
JIU Conaidino and Reginald Bra ttho received oi moat egalniit votce of 22% and 26%

oath served on ow eaulive pay axI mini adon ccaumiltecs

Agiini4 votes of 21% or higher wete about -thnra the agaimt votes recdve by ee of
our oilier dijecto who raneiVed les tli 3% in hiotee

We had sbareho14 right to

Ci.unulstIve vnU
To call special mctlng
To vote on exetive pay
An i1pen qard CMlran

The Xwc concns ahows there need lt1prevn1L Please itge ozr hoard to

reepond positively to this oposal
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Notes

Kenneth Steiner Fisw 0MB 4.momMn M-18 spcmsined this proposal

The abovn format is ru.stecI publication without rc-edftin ro4ormntting at of

text including bemng and concluding text unless pzior a9reDeflt is mached It Is

respectfully re9ucsted that this proposal be proofr4 beibre it iblIsha4 btthedettLtive

flX to enswe that the Integrity of the submitted Is replicated In the oxy materials

Please advise if there is any typographical qucs1oe

Please note that the title of the proposal is
pert of the vWJuaf in vOr of the posaL In the

1ntere of clarity and to avoid confualon the title of this and each ether buVo Itcizn is requess to

be consient throughout all the proxy rastarials

The eby13V above based

cfimnological order in which proposals 4tbi The requested dtedou of or

high number aUov for ratification of auditors to be ftn

This proposal is believed to confbnn with staff Legal BülIctlnNo 14B Septrxnb 15
2004 Including

Accordingly geing wd believe thaUt wod at be spproat far eompaflleso

exohide npportlng stimit langna and/or an the pcopoaai xeflerat an rule .14a41X3 Ln

the following irnstsnces
the company objeds in factual atho because they aaqpurtedl

the company objects to factual aescas that while not materially fal at sfcadin may
be dispited or countued

the company objectate facfl2al assertions beesuse these asertions may be iixet1 by

shareholders in maimer that ii unfvcKabIe to the company its dircctor or ha occr
and/or

the company objects to statements because they cpteut tbe opuutxi othe thsrolder

proponent or referenosd sotwce Irni the statemei3 are Idantiffed ccl1ly at sneb

See also Sun Mlarosysiewis Inc July 212005

Stock will be held uatitafter the tanmI tneetln stat CPOsaI WdI be esesUad at the atzuual

fleeting Please acknowledge this proposal prompy by email
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Kenneth Stein

OM Msmorsit5gi M-07-te

Mr Michael Roth

Chan
The Interpublic Group of Comuics inc 1P
1114 Avenu6 of the Amerfoes

New York NY 10036

Phone 212 704-1200

Pax 212 704-1201

Rule 14a.8 PIoposàl

Dear Mr Roth

This Rub 14a-$ jroxaal iaresp.otfzi1ly ubxthted in eppot of long-tean pfoanee of

our campa This ecio isrtnt uua1 atebokl meethg Tjjle 14a-8

requirnents intended to be met iziclud1n the continuoua orsbip of the requirecL stock

vJue witil after the date of the palv thartha1d mthgand the mat1 of this

proposal at the annual meMg Th vuiit$ad fmaf with the ehdstpp1e4 enphuM
Is intended to be used definitive pub1fon This the ptoy fr iohn Cbeveddoi

and/or his designee to onmy bmhelfrepnling this Ri4e 14e-t proposal fbi theftrthcoining

shartholder meeting before ditng and after the fotheoinit etlder meetIn Pleae direct

all future COIflfllUfl_2iOfl3 to John Che klq otm M5
FISMA QMB W%ct M071S

to facilitate prompt coumunjcatiovs and in order that it will be vaæable that cunica1iop
have heen sent

Your considezedon and the nMdeitio of the Sard of 11rect appreciated In support of

the lciig-tenn performance of our company Plea acknowledge teipt of this prnpoaal

promptly by emaiL

cc Nktholas

Copciratie .errtery

PH 212-iO4-l43

FX 212-704-336
Robert Dobson rdobnpMic.con
FX 212 704-2236



iPG RnIe 14a-$PopoaaI 1vemb 2iOOSl
3.- ped1 Sbsreewiee Maetiap

RESOLVED Shareownera ask our board lake step neoosy to anrend byla nd
each appropriate govnlng documc to give bokrrs of 1% of out cu ngcorm1an atnck

or the loWest perceetaga allowed by law above dar war to call pecial cowi
meetin This iixh4es that sUd bylaw and/or thart text li have any cxoeptton or

excluaion conditions tot Wlest extent pmttted by etate law that ap$y oely to hareowns
but not to managunent andlor the board

Special meetings allow thsreowca to vgtc onimpoztaut mRtt sudas elettlngnew cttza
that can arise between annual meetings Ifeownexs cannot Oall apecial 1eeengi inveetst

returns may suffer Sharwnsrs shi1d larva theability ic-call çecial meetingwaftw
netits promPt coeald

Stateat of Kissh Sar
Fidelity and Vanguard suppczrtad ldjztto cell apedal meeting The pzoxy voting

guidelines of many public employee pii1on mda lao vored this rIght The Corporate

Librazy and Governatce Metries Tnt5rnsticn have wren speoil meeting tights Into

consideration wheat migihg coup r.tiugs

Thia proposal topic woat linpresalve snppott theUOWing Cempanii.sbd on2008 yes and
no votes

Occidental Petrolcn OXY 66% nil Ressi Spocior
l9xtEnergy FE 67% ChrIs Roesi

Mrthon Oil MRO 69% NIsk Rossi

The merits of this Special Shareowner MeethWS aopoes1 Łu1d lao be consideted the

context of the need ftr impvnesVi in csepanya corporate govnc sud in

individual director perfbnnance In 2008 the fcltov4og governance and perkrrnznce Issues were
identified

The Corporate LIbrat an lndepedent ftantremai
arm rated our conp MHji Conon In exeentive pc

Michael Roth cQbo aIao had two ouiide d1Lorips awarded 500000 optlots in

2007 The argc stx ci this option awtt ed ceecsn over the betwnee metloe
and company pcrformauot glvcnthat smafl ncreeies In the companys zare prioc which can
be completely unrcistcd to ntwance can iesult in large an1 aavard

William Krwhe reeeEvssl tw 21% In withheld mssaand sacred oat andit

executivepay cctnznftaeea also served oc two bosnia rated by The capcate iftzszyir WHR and aredhh
iohn Oreijani racvo4.or 21% bt w1thbet4.o votes aIa served on ow audit

and executive comulttaes in ddhiuu to the D-red PX114JD1A PPM bowl
.1111 ConsIdine Reginald Brwho rejv4 most wlthhd votes of 22% and 26%

esob svedon exmudve arid tnixdon commltaa
Withheld te of 21% abo 8-thries the wbrld votes received by ane

of oth dlres tho ved less than 3% in thbeldvot
We bad no thexehclder right to

CunuIative voting

To call special meeting

To vote on exccutve pay

An tndependent3card



The above conoea mwathee Ia need firalvei Pe eiourage otx board

respond poaitIvely to thu zupoaa1

Is on3

Notes

Kenneth Steiner F$SMA OUB M.nsrandimMO716 poniored This propoal

The above format ia requestrd for publication ltsui e.ditln re-f miaith oc mlltki of

text inoluding beginning and nonclu4ing text unls prior agreement ireaohed It IS

respectfully requested that this proposal beptoefread bstbzs ft it pnbHnd iiiibe deænttvi

proxy to ensure that the ntegrUy of the fttetmist isrtplfctd the proxy ala

Please advise if there is typographical qtaiion

PicS Is rtofthe gumentln or of the oposaL In be
interest of clarity and to avoid confzsitm the tide of this and eh thar ballot itn Is runeated to

be consistent throughout all the proxy matailalt

The company is requte4 to saajgn ajiropo ibtetdby above baaed on the

chronological order in which popoasls subiulttcd requted i4gtHon nf or

higher nnnb allows for radficticin ofdItore to be ftm

This
prtipoaalis bólievo to canfort with aff fApt Belleth No HE CFtebcr 15

2004 clicg
Accordingly gping Forward we believe wo eppxvpriate cxnpeniea to

exclude sungsW1nnt azguage aedor an 1re pfopoaal 1nrliie rtftitde 141iX3 in

flue following cIrtumstarzcc

the company objects to factual asaeitiôns beuse they are not spoct
the company objects to thct1 issertlons that while notrnatiUy se orais1eabng

be disputed or ceuntaredi

the company objects to thesual bocetse iartlans IDy be ispreted by

shareholders in maimer that Is mifavahIn to the company Its dlrtcwts its ocers
and/or

the company objects to stattsnfle bezse they repoaant aplnicn oftbo iarebo1der

proponent or refjced sqwce but the tptvmct are not identified specifically as suek

See also Sun Josyatems Inc July 21 2005

Stock will be held until aft the snnml meeting and the proposal will be preawiod at the entainl

meeting Please knowledge thIs proposal promptly by emaiL



1enneth Sttin

F8MA QMU P4mxandiui M-O7-ie

Mr Michael Roth

Chairman

nV1FIv -aox
1114 Avenue of the A.nwaivas

New York NY 14X36

Phone 212 704-1200

Fax 212 704-L201

Ru 14a-8 Pro

Dear fr Roth

This Rule 14a-8 proposal tespectUI1y itto4 in 1Vp0tt ottha lC-flpfoflZWfloe Of
our company This proposal ifor the next aenual oldineding Rule 14e-$

requirements are jptçnded 10 be met Oludth the couthuo owLip ofthc reqyed ick
Value until altar the date of the reepoctve ahixeholdar meeting r4 ihaprmentatfo Otthia

proposal at the annual meeting Thin sulmtitled ormgt with the thrthd-aupplit enphais
is intended to be used 1brdenlUve pcny pub4lcai DMa Is the prozy tlr Jobu vtden
andlor his designee to my egardJ.iyg this Ej4e 14a4 ioçosaI frthe fzihoomSng
shareholder neting lfot during and aftar the forthm1ng artho1dr meeting Pleae dlxct

all future comu ilcallons to John Cheveck umo sna M.C1

FISMA 0MB Memorandum M-O7-1

to facilitate prompt mmicathme and in ordar that it will ha vr4flehle that rnniiititfl
have beei sept

Your consideration and the couglderatio of the Boer4 ofDiecto Is apnqiattj in ppoit of
th long-tortu perfonnz of our eo1npany Please aeknnwledge receipt of thig jxii.po1

promptly by email

c7.c
Kenned Steiner Date

Niho1as cama 4lickcmetterrnb1jocoj
Corporat Sccciay
PH 212-704-1343

FX 212-7O4.-223

Robert thbson dobsoninterpublioouiv
FX 212 704-22.3



RiIe 14ar- Ptcpoaal Nobet2 2OO Modt5md December 23 2O0
Sp.ca1 Skarcuer Meedap

____RESOLVED Sheiowa ask board to takc ds iteps neoeslmj to .i1 oi byaws and

each appropriate governing do eflttD give holders of 1O% of our oulrnaoding como stock

or the lowost percentage al1q1 lawabuyc 10% tbc.power to cell special shnrowner

meetings cosistet with atelawff

Special meathgs ailow ieowriers to vote nnimportent mstte auth electing new dfrectoc

that can arise between mmmeetings Xfhsenoers cait call special meetings hlvtetQr

returns may suflr Shereowners ihould have ability to call special weeng when matter

merits prompt conideration

Statemeet o1JCnnctb eer
Fidelity and Vanguard supported ah Js4er rjg to afl sctip Th ozy vothg
guidelines of many public employee pension funds also favored this right The Corprate

Libxa and Governanee Metriea lnteinthemal have thkan specIal meeting rights into

consideratiQfl when ar.igmng IOmpsuY raliflgtL

Thia proposal topic won tmprcmatvo sjppt ttbe following acnpati ledon 28 yes
00 voteS

OccidenW Petzoleazn OXY 66% ótil Rosal Spo
PlrstEnrr FE 67% Chris Ros4
Marathon Oil MRO 69% NIck Rosi

The nerlta of this Special Sbarecwner Mastings pzooss should also be considered In tba

cofltext of the need for further improvnenta in our OiipepOate gove and In

fndividi1 director performance In 2008 the fblkmlng govnce and performmsx 1ssun were

idenlified

The Corporate Librery www.theoozpoiatelibcy.cam en iephiveeUt tNsh
fimi1 rated our oompmxy 1I3gh Concafn in exoctflivt

Mcbsl Roth who also bed two outside drsb was swaidod SX ptioasin

2007 This Iarg option awatd raised conc aver the link between executive iY and

company perfonnance Smell increases In the cxanye stack prlce that are ompIctely
unrelated to management performance can result In large fiiwil awaxd

William Kerr who received our 21% In agiitjt votes and served on out dlt and emeutivo

pay Ittecs also ved on two boards rated by CporaLItxwy Widripomi

WHR and Meredith P1DP
John OteoziIa who rerzeMd our 21% In ow gsfrt yates also served avr midit and

extcutive pay committees Mi addition to the D-rat1LPRIMRbIA 1RM board

.iW ciw Rieed Brw iv1 our most of 2234 eud Z4
each served nn our d1w pay and flslioiz uuxiltteea

Against votes of 1% or Mg Were about iathe hiat votes rvcd Of

our otber dfrectors who rsuded le3% In agsInvotca
We had no shareholder right to

Qenulative voting

To call zepocial meeting

To vote on oxccuttvc pay
An independant Board Chafrman

The aby concerns shows there 1uzpronant Please cucouage our hoardlo

respond positively to this pxpoaal



SISareowner Meetlap

Notes

Kflneth 8ith FSMA 0MB MrnQrlndwn M-W-1S
0thie

The above format is reqisted fox pubi1ekm witbeut xe-editbg re-taattipg or iinirionof

text including beginning and concluding text unless prior agreement Is reached it is

respectfully requested that this çroposal be proofread before ft is publ1dm the dfln1live

proxy to enJre that the iateg of the fttc4 fornzt is cpUcated In the wcy matisl
Please advi If there is any typographical qirstion

Please note that the if tie of the roposaI Is pert of the srgmieet hi favor of propoeal huM
interest of clarity to avoid confosloe the tide of this ch other ballot itea is zvqucst4 to

be consistent throughout all the wiy xtariala

The company is reqneml to asrngn pmpca t1i-Crijzedly ebec aed oniM
chronological order in which proposals subinIucd The requc4 demdon or

higher number allows fot ratletf on of andifors to be im

This proposal is believed to conform with staff Legal Bu1Ieti No 48 CFStber 15
2004 including

Ardingly going forward we believe that it ciil4 upt be pnaiate frowpaniea to

exclude supporting atethent lgieand/or an eltire proposal hirflee Zdlt L44iCl In

the folloiog elrcwnstiaz
the compazy objeot to facml assertions becme they are not suppozted
the compeay cts to faL aaaortiona that whiienot mststisfly faiser blaiaing nay

be disputed or cotmtered

the company o1jects to uialas sbecan those araia may be Intapretl by
shareholders in znann that is unfavotable njpy lis dfroctors or Its offieerz

and/or

the company olj cots to statemi1s because they ent the opinion of the shareholder

proponait or reenoed anrce but the staneata re idn1ied pecfioa1ly as ancli

See also Sun Microsystema mc July 21 2OO$

tock will be held until after the anml meeting sal the jxvpol wIll uoital at the annuid

meeting Please acknowledge this proposal utlr by emaiL



DISCOUNT BROKERS

Date3 i3P

To whok aty czn

As inlzoithi budcr the aoi1 i1t
accoutnungj_sffi 0M8 Mimwir4un M474$4d j.ti4Scrvk Coipn%DiP D4icuit Broks heiy cdes dl of the of this ccTUdcatLcnSk cisi owir of

thars of Ir$ btvhbj at LN1U UAddàII
worth of the ckct dty dwRIIowIn dm zJfp aI Jking
held at Ies two thatnd dollars of tbb aba n4td shoirt at least oa
year pæc to tie date th ptopoL LbmiVd tt

Sinccrelyei4%siA
Mk Fffib

DiP DiJ
Pc T71 2-0

j.Plc. 4d
IcQ

Suhc1M Lake $Uz NY MO4
ZSAsY wwiddbcat SI63Z$i3
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Kenneth Stein

FISMA 0MB Msmor.odIE p4-07-le

Mr Mubal RDth

Chairman

The 1ntepuIUo GmupetCopa IPU
1114 ue the Americas

New York P4 10036

Phone.2j2 704-120a

Fax 212 704-1201

Ruic 144 PropaaI
Dce Mr Roth

This Rule 144 propoasl isrespeotfufly rnifl.d support of the 1og-term perfbrmance of
our company This proposal 11 submttted for the next annual shehoIdor miei R1e 144
req uiremenia its intemdód to met mnnludig the coiipui Dwnp ot th requr stba
%falue ufitil afttx the date of the zespctive shareholder meeting end tha ptuŁiiiiun the

proposal ii the nnl fleeting T$l sttijtted rbTaai1 tb sJerbo1ds.euppli itsphui
is intended dafij pthlica4 Thu pso fhr John C1d4en
azuilor hii dcelgnce to act an my beheif in ehartholdei tnauers Indlng tMi Rtde 140-8

proposal for the
forthcoming she der utsIng beie during after th fcthnenlng

sharcl1dr mccdng Ptesec direct all txcrnuiJsatjen to John wedden

FISMA 0MB Mnomndum MQ7-15

in 1b inzeg of iving ospa xns pisaic cocununicara via emaiL

Vout cosjdtjon and the onsiditioc of tha Bod of D1tors Is ppreoate4 In
support of

the long-tett peafovm of our oom3iy Pleaae aeowIeJp reccj of ibla uposaJ
cQrl

/Wne1y

Kenneth Sterner

cc Niriiola Camera

Corporate Secretary

Phone 212 399-8000

FX 12-704-223



LRule l4.$ lkcpeaa. Dacenmb IZ 2006

VEb.shsreholers nbyiswa gM ódtrs of

ge above 1O% ofO atock dm power

Shertholdcrs shoul4 havrdw ability to call specI meeting when t1 think matter

Suffietnofly Important to rsor1tnulttious con 4eraion TIming

tclaUy rraat.ithetofi major ACquWtlo or totraing suhen events unfold

qwckly and Issues maybeouma by anjflg

Thus this proposal ow berd a.d out b4Mva to eetabith pracesa by wtdcb holdere

of 10% of ow out adh that aI westieg be calIad fl
Corporate iaofmaiyat provide that htdaof.lO34.ofabg may oafl epacW meeting

Currently aSl%-votc isrqufrcdtorao dlis4lng
Promiflct jHj inveators xItio esH JaI
meeting Fidelity atad Vanguard arc amowg ibe muted fi tngusthold tIght to

call special meeting 1proy voting enofiriaqy pb1u coiidn ftmdç

including
the New Vark.Cty Employees Retleeneet Syste elan vor os thin tIght

Governance radep sarCs meh meiibiyan Ge
lIltelEadonal ta1orpecial

topic also wc 5% JPMczgen Chaor Cd JPM wmhalders the 3PM

Ft is Important to tilana atep aM pmpa ur
were cot bupç.. pcjua in 3m6Jc wsa rCut av4ceraan ceecerus are

Corporate Libon 1aneaII
rcscczth fi jed pfery H1oi Ivig

The Corporato Lthimr lowemd Lie the ovarnil Rating puc om to 4UC ie our

continued inability to comply wIth ction 404 ofSarbensaOaley

We had xzp

We had two i-diectera and ace bom with apaterntlally compiuoiWag nOnrccbr

link to ow cmnpa ludepndne coceatna

Our dlrecta also served on boards by The Corporate Ubany
Mr Bell Wnmnaoa Group WRNC D.ccted

DlBInduafrIes

Mr ierr tO4ith Corp MDP b-rated

Mr Karr was also appointe in 2006 to serve en oar Audit Cealdec anaadou
The above status shows them is room lbr improvement and minthvcsa the resrati to be
forward now and vera yea tq enable ebareholderi to Call fur

Special SharboMMestMp
vls

Notes



Ke Stcinct FISWOMaMeMiwaiduni MO716

The above ro Iseqtd

TI txi toasfn abnd numbertr ab
ranological urder which papoan are elbvazqej Ths qn 3ti 01

This nd Ia belied oafbrm WIth StsffIegal No 4B 15

Accocdngly going Iotwe believe at It tm1d be ta irnies
4$Xfn

the follow

the conupazr objects to thetualaeseiuiocs attse
they use net UppontsI

the company objects to fnmlaeserri thdtr white no tnaelly 1se or u41n ny be

diepeMOiI
tbe cern io eai eertInss beosix tho otorpue hi

sharebcIdcz3 in anrthat vliothecompan Its ucroraorltaafficaro and4ur

the uupany otects to tctno bee th oait th opinion of the ateMndder

prpont xf botthi
SeaIsiSiM ye Jo JUly 200

Ieasc Ia tof vthiposaL ti
interest of lusi and to avoi4 confusion thi tnjofthfs anteaeb ballot aroqjted to

hoc. t.tsfleMUlL

seadvheiftheis tspoaphjadoa
SccI4 WIfl be held afiibe M1nndj the poiwI beprapeteded
thCn1
Peckooe edt wh i4.yo and jdviae the nmveaet 1it

mzn and elI denu l5t if to $csto



FIBMA 0MB MIIi1am MC7-5

Mr MIchael Roth

The bdipb Grof Cozee IPO
lll4Av oft

4ew Yoric NY
Pbozc 2t2 704-1100

212 704-1201

.Re l44Pmpoi
Dear vfr Roth

Thia Rule i4 Foposel rpntMIy $iaWd auort fl1entwa ptue of

our mpai4 This pxopasal fO tL mua1 sbscha1ds Rule l44
requlrmiTh am lnded be jzió$udie the oethi er4 gf the iequbid stoo
vaIc und sft- the de otthc xescths iiIiald uecthig tir afis

xopoIat the emma ineothg1 Th athmittad ia4 with the brii1pidnpb
is bzended to he used lthejit publio This laths aexy Jthft

and/or his dasgoec to st ey r-dh1 this Role 14$ lasl th1eg
sheholmeeting cfbr dwing pud the theomlug shsrtholder meing Please dhc
all future communication to John Qvcddca

FISMA 10MB M.morandtim M.O1-16

In tee zng1psny co vthgs sed tmvvbig the cl44Cj oZtba ruls t4a-$

process pl conumuilcat via .cnafl

FISMA 10MB M.morsndum MO7-16

Your consldertlOn sd thaqnifderatkm of Soird ot1Xmato Le appcseisted hi suppodof

tbe long-4enn prifo oOifl5fly Ijt efIhiS lsapOIL

promptly by cmafl

NiChOlas CMflCI

Coror
Pbme 212 399-$000

FX 2l27O42336



.o2

P0 Rule 14.$ Propoed Deb 12007 TJpdatrd Dtosbar 28 2007J
3- $padaJ $bir.aJdat ___

RESOLVED Sliarcholdars ask bond to our bylaw aiat aiy other aneroarlili

govenxlng dpcumuta to gfbalds 1O%dour nztati1Ing cam ek rtcicweet
percentage allowed by law above 1thopow.rto especial ilarewlci meeting in

compliance with applicable law

Special meet1ng allow Investors to veto on Inns tost1 ca tsk that

wiec bctwecu annml snauthiga wd ceanot call ap.al uitinp I41rncat 2n
become insulated and Imstor retorni jisftbr

Sharebode2I should have the abIlity to call cW mestlng wh tha thIZ ainatt is

ufflclcntly important to mmit expeditious cUdoo $barthi4dcr control çv tuning is

especially regsrdlg mar aOqdaln zstnicri cn e6 mMd qul
and sues become meat by the nnt mwsI mftng

Eigbtc i8 VpO1 this tcçiic aiso 5puppciZ1 in 2007 hiAf4 744
uppo7t at Hoaey well HON accetdlng Isktdcs amar itaea1 $ba1wldcr

Services Ssi1queatly weilU1 to news tileas that It would Mit thtwopo1
lop

Kenntth StcLner Great Neok NY 14 the tocd
oftIæ_propose

au1d also be caafdnrod In

the coptct of aix cops Oll ecdporaW gev netas lndlvhtoal thi
pcrlormanoc For lnstsn In 2007 the frillowlgg gractore pmnnance laucs we
identiuied

The Ccnpozate Libraty ht/wth corpor ThrareAna an Imdcpezidt sUaeat
resoerob fInn rated our company hIgh Cose to Aceuxztlng

The Coiporatc Ukizy lowered Its turn oveed Rating foaImapublla di to ocsrda
continued inaWflty to oozuplr wh se-Os1 Scctio 404

We did pat 1ve en Indepeadeni thmasto oveve oI

Our CEO Mr Roth had me fotwo outilde dlrsetnrldps

Additiou11y

Our directori else held board seati cU boardt ritad by The Ccqiort Uy
Mr Belt PRIMEDIA PRM

Blank DJ1BT.P1
Mr Orezisn1 P.RIMEDLA PRQ
Mr Ktir Mmactth rp

Mr GreOus snd Mr jCreab carved cm our andiea4 eXecdv pq coi
Mr Dack epdMr anaplsr wIth 17-ycii cnut$ each received er doub1-diiQlthhald

voteS in 2O07

Tbe above coneon sbo tbsr is aced ___ai jqnON be SO to .ponbrlp

our bosni to ze.polid poattivety teJz
worn

Notes

Kenctb Steiner ioi-i
PCPIOId



The above ftninat is ruiuastod publicn wfthoui ze-ng Innat1feg at ths4tis6o
tt Incudb bcgncfsg end nztQa$Icwu4M 1axhd it
respecttifly reqd thpropQIaI be it

pUtILshed thc dJnjtj
pmxy to co thai zwciity ot b.i1vi4 rmmZ zipUd in lbwirf1i
Plcaie advise If that Ii soy typcps$itcii

Please ta the tft of the ptopopl Is pert flie vof zpaaL
Interest of clmitr end to avoid oonfian the de otbl WTot INto requested to
be coni througbog Ml th ptwq ms$ia

The copmiy Is requested ilgn ipropcJ mb.rcd by above biped on the

chronoIoijiI order In which pmpoasb ubm1i The reir4 n.tiou cf3
high niibr a11o alion of mxUis to be

This proposal is belicv to canftim with $1ffL BuDeM Na 14fi C7 S.ptmb 1S
2004 Inc1udbi

AccordinIy going Thrwmid we beIe lbÆft wculd beçai rinj.nato

cz1ude ippoztIug tugu iodk vflpis rd1 144O3 lit

the æ1Iowix circummtn
lbs com oJ tupi sdbrvr hey uipt.d
the company obJec tuaJ acis th itaaIUy

be dutod at cauz ___ ____ih comps objX to 4naI w1 sctioss mq be 1uId
In pin Is iuAvcb1 to pny its dixx at its

obJects to iWw briu tIre1t th opinIon of the thamb
WOPOnC or icii1j1çd iooe bit the e1 not idfld a$ Cb

See aIm Sim MJystiia 1U1t 2005

Stock will be bald mt1Iet th mm1meg pcII will be piei.id it the zus

P1MC Ii.binw1.dgc this pI%poU1 plonQdyby cI and advise eo mi
and email address to forwurd irk lettir fndd to the Coiponla cmwys oct
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BY-LAWS
op

fl... CRbUP totasm.

ARTICE

Offices

srt 1.01 RtzntQflJs TMrctSeffloeftheCe.dlonis
bested in th ofDor Couc otLsntStedDeXawar

pj t%Z Ahir. Th Corporation mayestaMislt ot4lscoSeÆ
othoroe lnc1udngitsp64pIse ofksSs at sskplses within or without the Stale

of Delaware as the Beaed of Diieetes mayfiti to rn appctt or the arthe

ARUcIE.2

Stocitholdes

SECt 101 Annual Meefl IeVnIiflSI sneetSg ottcthelders tithe held

on thethir4 Tuesday ofiMay cad ycaw at wfli cezd as shall be tennfned by the

Bead of birectoyj Way such day isalegal bc3shy tbn annual macdog shalt beWd omthc

next succeedmg husmess day If thetunnS maog isnut hSonthe date des%gSedtAsri
the Board of NrS is than cause the seetig to be IrS as ft1blethcbvsdar
elections held ortherMisiness naactedatsuekmeatgshalthe mnhldas ffblArtaeae
onthedatedesed fojthpuu4me4iug

sucTtwu2 jpnJMeettht tmeoltngs oftw holders at aq clan at

all dates dtkCorpaatzaVs eqdtat stork mqbe ealledat Mflme by dBeead siO$na
ad shall be tRued by the QimoftheBmird the CCh of the Bean ortheSecfla

uon5wrIftt mques statg the pwposes ala set meetlot ofauzor1Wof the Beard ot

Dthit of ai osesn Corpoatiofl SJ
ailitletto Sc thereat ihell aIsoScal1utt thethtnanoflhe atdtheCC2Mntttfl6

sting otthchals Czo thaZ5% dS oulstandvgsls of aMcla ofcapitaL

stock endttei to vote thereat Sxei4 mcetmp shall be called by means ataiodee as psovfM
ffiti Sectfo.a 2i54 besot

sicwrzo .Vkas Mi meedngs of the stockholders tithe held

such within or without the Stale ofbelawaxe as chat be designated by the BAwd of

Dirts



SECTION 2.04 SasS qf SmMga Wæa rsodcc oftthInSgofte
stockholders statgte datc hour place and purpose orpuiyosestereot shall be givenR

personally or by mail tq each cIbqldS entidedtp vote at the zneethç gUea than4enar

mow than sIy days before the date of mcettog lfaatl4 ndz aM bedepSted tat
Udted States mall postage psejaid dittoS to the stociSder at Ida addre tt appears on the

secords oldie Corporatiot

SEcTION O5 OraninSThe oftheBoz inS Isence the Cà
ChaLyrnan oftheBoardor AzThsabscnce theChletThrscixthe Offiqecor mbisaewan
officer specxdby die Board of Threctors shall be chllnnsn at all nieeths of stoCkholders at

winch he is preset and as such cbalnnan.shali call suchmectinfl order andp thereat

if these wso shall be àbas bin aymeeli ofskSts atholdethey
tentUo the arieedng acalifttonrdtandtSstmttopieaida
thereat Shall be eledbyamjqrrotthoseiresent and entitled to Va

SECTION VS bcewdDee4a in or erthattCopcrtitLmq awinethe
stoclddders thledtnodt of otto vSe atsymeeth otstocklSdea ormy- adjencmit

thereof or entitled to saefre pettafa divide ortthatrbnataUoStaiy

gj frpnapcsfanyor1awfr ft fflfrers may-fix inadvanee

record date which shah gçtbe mpre than $xtynor less than ten da before the datt of ich

OCflamth3rSp$flany tit .sedatdstt

5j meeeustt ttosta
tevmatamcetg ofstucltholdeaslSl be at Icewofbtneaaou ft day
next preceding the

The record dwk detesnthflg stockholders forany tha pwse
shall he at the close ofbusiness on the day en vôuch the Board oflet4so edppts

the sac lotion relating $haaet1 ezoept that thnsord ddndEaon of

Eodclilders tnlitth to espies coneS to carp son
mtngsball bedetcoehed accordani an2Okb

Th Tdthr4etorn1.. st4t
in dSg widadamselr aflxnd by the fThSinn tetwlse

estibl fryflts Section Anypssen seeking 10 hen the Sdcbnlders si or

take jts30 yrvsten naSsama msh4byttirnr notice Mdrascd to

The Sesary of the CotiioSon snddthvered totCoiportand asby tho1de
record request Starecord date be fixed $r such purpose The written note mast contain the

informata set Thrthin Section 2c Pollowing recei$ oftheaqtkc the Bose ofDirectors

shalt have ten 10 days lo ifeteralne the vakdity of the request ad ffapproprlsadqa
zesobuion fixingthe record date fonuahperpose the record tofar mapurpose sIsU be us
mornthan ten 10 days alter the date sqxxn winch tliensolutipflzmg the record date adopted

by the BorrdLandflll not thedareMonisadoL If the BoatMIs within

te s.ttheCoorgtjonresjvejsuth as8stofltan datoSRthpmeths



mcord date shall be the day on wbfch t1 rst writtct conent It dàlicor.d tQ the Cojporation in

the manner presciThedby applicb1 Delwaze Jaw axcept that If prIor ec1o by the Bgxd of

Directors Ia requIred ander the prvlakns uf Delaware lathe reoord dAte alaaU be at the eloa

of business on the day on which the BM of Dfrectotlk adopts the resolution liking such t1ror

action

Any stockholdcts notice required by Section 2M6J must dcoribc the action that the

stockholder proposes to take by consent For each sm FoDoaaJ notice by stockholder

must state iAas to each person ifany whom the stockholderpmpoaes to inota fbr

election or re-election or elect as director all Information rJatfng to anch peraon that would

be required to be dJsciosed In ni1t atatesnenton Soheduic I4A or an aneceaanr provisfoi

or amended tlmExhange Act xÆlathig to

solicitations of consents for the election of such peraan as dlrect as Uaula coua4

statement were requIred Including such jrrsons wriUancensent to being named as nanmee
and to serving as director If elocre4 the ttof the proposal inchJing the text of any

resolutions to be effected by Consent and the language of any ppoaed merxlment to the By
laws of the Corporation it being underatood that any prcpoal to nnmlnlta or elect persons to

the board shall be deaned popus fcE pwposes of this Section 2.06 the ressons for the

proposal any material intsse in the puposal bald by iba atoctholdsr and any and aU

beneficial owner or owaers ifany on huse betraif the acUonia to be taken an4 any oth
information relating so the atoekboldar such beneficial nwn or owncra or the propesal that

would be required to be disclod In filings in oraaetinn with the solicitation of consents in

favor of such proposal pntsot to SectfO 14 ofthe 1thing Act ai4 the rules and regulations

promulgated thereunder or az successor oviion of the tchangeAct or the rul4a or

regulations promulgated thereunder as Ifsuch filings were required and II as to the

stockhol4er giving the notice and the beneficial owner or owners if any on whose behalf the

ootice is given the name and address of such atucldicller as they appear on the

Corporations books and of such beneficial owner or owners the class and nnmbcc of shares

of capital stock of the CorporatIon that are owned beneficially azal of by such gbolder
and such beneficial owner or owners dcrrlption of all arrsngntnent or rnderstandmgs

between such stockholder or such beneficial owner or owners on thenCe hand and axty otbir

person or persons on the other hsad either din8 the pmposed action by xi5ait or

regarding shares of cpItaJ stock of the Corpouttian iudiug srrangeixent pvrstant any

derivative instrument or anangeuI thet gives ch stockhalMr or such tecAI owu ux

owners any direAt or indirect pecimimy or econo3o Interest In or iiotig oautrI ov any sbaras

of capital stock of the Corporation an represitation as to hether tisa stockltoder or soy

such beneficial owner or owners if any intends or is
pert

of group which intds to deliver

proxy statement and/or consent solicitation slatamecit to stockholders of at least the peontagc
of the Corporations actatar4In capital sbodc required in ecVthe action by couent either to

soUclt cpnsnts ort soUcit proztas to cccuZe consents and/er otherwise vàlidt oales or

consenla from stockholders in support of the actont be takenby consent The Corporation ma$r

require the stockholder r.ating reonni date tbrpropoaed stoekboi4er actfn by consent 1X

ftrnish additional Informaticn to the eatazitltmay reasonably bexeajilred to detenelne the

validity of the request for arcoord date



SECTION 2.07 Ltd afSockhofders EatItkd So Vote The Seetary shall prepe and

make at least ten days before every meeting of t0ckh01detia complte list of the sackholds
entitled to vote at the meeting arranged in alphabetical order aed a1ang the addzess of eech

stckhoIder and the mimber of shares registed in the of each stockhold. Such list sbeU

be opened tp the examination of any so1for any pwpose gcunaueto thc we.ting
during ordinary business hours for period of at least tan days prior to the ut1ng thgr at

place within Uc city wJre the meeting is to be heM dch place 3hftU be pedfie4 In the netLte

of the meeting or If not so spanlfied4 at the place where the meng is be liCit The list ahall

also be produced and kept at the lime end pIe of the meeting dtthng the whole lime thateef
and may be inspected by any stockholderwho Is present

SECTION 2.08 Qvorvic Exct as othenvise provided by law or by the Cit1cate

ofincorporation at any niecthg of stockhaldara the prence Inparson or by pxoxy of the

holders of majority of the shares of stock of the Caiporatlan entitled to yoSt at the mractixig

shall constitute quonm for and the VOtes Of the holdets of tnajonty of the ahnis go preaent

shall be required for the anssedon of business Ifs quomm is not present at any meeting of the

stockholder tl holders of
majority of the abea of stp cnt in person or by proxy au4

entitIcd to vote may ajonm the meeting wi wc to lime wiilsmtnatico otIan than

announcement at the meetir until quorwnls jaesut At any sub zijournad meeting at which

quorum is presentany business maybe uansacted which might have been transacted at the

meeting as originally called

SECTION 2.09 AdJowied M.iths Any meeting of stockholdera iorluding

meeting at which quon is not present may be adjound to azxjthor time or place ly the

votci p1 the boldets of majority of the Shw.es of stock of the Corporation pret in petson or

by proxy and entitled 10 vote Noce of the oumed meeting ored iat be given lUbe time and

place thereof are announced the meeting at whiob the adjournment Is akrzi est that if the

adjournment is for more than thirty days or if after the adjotnment new recotd date Is fixed

forthe adjourned meeting notice of the adjourned meeting shall be given to each stoCkholder

of record entitçd to vote at the mecting

SECTION 2.10 Orde of Bzzrlnac The cider of business at all meetings of

stockholders shell be as determined by the chairman of the meeting

SECTION 2.11 Voie afockhoWm Except as otheswf prdvided by the Certificate

of Incorpozation every tookhder ofrecord detennhied purauent to Section 2.6 irere
ahall at ncting of the tocthol4era be ectitlad to or vote in pemoa or byprocy fbr each

share of stock held by sucl stockholdm on the record data iIl elections of dittDra shl1 by
wtitten ballot but no vote on any other cjaeation upon which evoto of th khel1s maybe
taken treed be by ballot unls the thairman ofibe meeting shall go doaide the holders aft

majority of the aharos ofetock present in paon or by pma and entitled to mrtIelpate In sich

vote ba1l so demand vote by ballot baflot bsfl state the number of abates voted and

the name of the stokholdcr or wty voting cepl as Iierwtae provided by by the

Certificate of Incorporation or by Sectzcm LI hareof all eleutions of directors whe the number
of nominees exceeds the number of direetors to he elected i.e vontes cIcts shell be

decided by the vote of the holders of plurality of the sh of stock present nperson or by



oxysthemeCingand itidedmvere andotheruestioi edecidedbrthnoteof
the hOMers of majorily ofthe sharks oflSkpresemt pClsds orbnrox3fltthenteeth4 and
enthled lb vole on ncludiag the ØleionMdiStcts to the nunibs toi tea
dues not exceed tmnnber otd tcstobe elected i.aan UaCordSthd elslionflnbin
directors mqifg thy xeelecdon in aouucqtesteiS election who fall to recSye the reputed cte
Eha 1.oi entpermnrn4 law .120ySaftCT th 4ectioa

sncrrox 21 fr$ ffÔ VottafllS of
atqck$oldeis otto express consent or dissent to

corpornte
aed inwæting wtthcutanieetiig

may autbottze another person or persons to sot fir bins by proxy bUmt such proxy alL be

voted or acted upon after three years from its date unless the prny provides 1br abmger peuod

proxy actIng for any stockholder Shill be duly oS by an inetnunent in writingr1 by such stockholder

Boardofiecto

SIX ON 3S1 3dtmMr The nuntber of dfrectcrs fl the tol
aord shall be ExecL from time to tune by the stoókboldcrs or the Boardof Directors Such
nani shall be notices than Mc DIrectors nSnutbesScbolder

SECTION 3.02 aondTh4frtEsoeptasoacawisepm bylawor
byteAtticIe3 tlythe SotsLen2aestrns shall be elected at the antaf

rnecling ofstockboldejs and shall haM officeundlfltiittaiinndmetthg ad
imtzl their successors me ólected and quIh or until they earner die resign or am removed as

SEtrfli3aO Qnerat.Pmva end aftairs ottbe

Corporatke shafi.be mairagsl by the Board of DIreclmn

sMeaof teBoard of may beheld

at any p1aee wIthm or lb the Slate

SECTION 3.OS RegrMth Rguliwmeer otthetototstw shalt

be held at such Sue as may bed ltd xe IUSIt of TheB aalofDtrearoa and no noflse

sitU be required forany Ufl tgcteptasotl proiFby Set Whet

SECFION L% cWJ otflrectornmybe
called at any tune by the Chainnsotthe Bead the CoChawma ottbeBcard tene
Executive Office and shall be called by the Osatrmen ofthe BQSr41C the Co-Chairman of 0w
Board or the Secretaiyuptheteqn in wril get niajority ofthe dlrectoflrnlnz the

purpose or purposes of such meeting Notices atspecial meefings thai be mailek each dlscinr

atbfrS4 orvsua uØbessorsbiU be ienttahin at dterohuoltplass by



tie r..ormarorbe co.nt.d kbbn bnea1esst days

befre the dayon chmgisbehd..d. Noliceofiny meeting nfth Bbd.ot
recta aneed notbon dfrirThethal1

presence is solclt fortbe pirpoSe otasset1ng an objection that the calling orliokhng ofsncb

meeting Is mvald by reason ohonic provision of1a the Ctfleat of Incorporation or these

By-Laws AnaM all buSineja nsaatat any meethigcthe Bo4fD1rectcrxcpt
buss specified in tha liiit sentenee of SanUon 3J7 1iwnof shell be thUl edve without any
notice of suchrneetzng having bengIvei ifall the members sball beiitLpartleipating
therein

.SEflN3.O7 uj1iress thebe No COfl1yb at

regular or speci4 ueilng otbeBoaid Of Directors to amend or repel anrpvisim ofthese

By-Jaws oD to ehange the number of dizcwm which shall constlflita the whole Boa u1s
notice oltbeptoposecl wncbeM znance repeal or eban gels set th in the notice

such meeting whether nM notice of snob meeting is otherwl Sc q.ui ExoeptS mberwise

proded by law orby the Certificate otincorporation any and all other business may be

transacted at any regular or special meethig of the Board oLlrectO whetherar ant emimerated

in the notice of the meedngwh notIce Is

SW3O8 tto eeitsbaU deat aCbelnthe3oard
and y1gn ih Board Thiiniaydesignate OthOr6t1CS and

responsibilities for membezs of the board in ifs dscrettonUnl therwiseprohlb4tcd by taw
The Chairmaaof the Board or In 1iisabseuce th Qalrpiaotie car4 thafl preside at aB

meetuigs ofthe Bawd of Iueotoia at w1uchhels prcsenz XftheCbanian of the Baar and the

Co-Crnof the Bawd shall be alsentftum any meeting of the Board of Dlrectors snob

.metingshI1 presided ova by such othetmemberof the Ba tots ssecfi
the members of the Board of Duectors presen2 Except as otberw epiovided by the Cetirfieste

Corporation laW orThegonce ideEnes merbe adopted from ItO thueby the

Board of til theroles ofhc otthç any othethrrand.th of any

that uUveOff ma cted

SECTION.9 Qmon
the presence of majonly othe Whole Board otieas.t two shell cona6mte

onrwnfothetransationofhusesa at other sise pro.videdb lawbyihe Cexiflcate

of lncorperaiionor by tbçse By-Laws the vote of the majorIty of the directors present at any
meeting at which quouni present shalt be thieaatothcBoard of Direçtot laquorurn is

not present at any meetuig ofthe BoaidofThreqtozs the 4rectors pxraent may adJQUrn the

meeting front time to time until quorum lspreseixv The Secretary shall gWewhce of each sucb

a4jpumment theahat4ixect

TI43tO Vong nquestonce which 1hc erdofThIectc hsilot
the nanles oflitose voting and thr votes shall entcd in the ininctes of the mcting ienany
memberoftheBoardsoregues

SECT ON 3.11 CmL otherwise rthof

Thcorpo ration oriaw the BOani cDf rectors than hay the atihoti to ilcomenhon of



diteto in1uding aai etaineis maing sa e1naads in armter
coisttith the gcw gUidelines as the Boani of DJectors may adopt from libtO tim
Nothing herein oined shall ieclude any dttectcr from.servfng the Cotpoidon in

airy
other

óapacity and re Mug Crnnpen On thereibr

SECT1DN J2 4aMeerlngAny
taken any megothe Board of thr1orsyf Jffliaybeken wbout
ameating ifall membciaofthe Board eonaent thee .i

itindbh wttficg orwxgs are Eued with rnn sopm ofthe ardrthe

conilnittee

SECTiON I3 Zog.My dicterrn resign ylimentti
noiioetc the of the Cbaiixnanofrhe Board theC.Bardorto
the Se Orthe Corporation oai1ect the time ed therein

or1 ifno Stch lithe is Specified Upon the receipt therf 1y the addressee The
accepffince of any

such resignation shalT not ben cessarytomàke4t effCd

SECTIN Ll4 len Any dicniab rv4atMy time1

cithet.tbr or withoit cat by ecdon .0 the lMders Ofotdoamajoy of the Uding
shares of voting capital k0th.eCmporadouJorprop canseathtector may alSo be

nmrd at anytime by the vote of ati Wo4Ird of tha w1ole Bbai of
Dhaotors.

31 IThg4flacsit facflj$ f4lgfl5flQfl

remoaI or disquakfioation and newly eatsd reetrehipresuldoZ from any Increase mtho
authorized number of directors may be filled by the affirmative yore Man4oXity 0ths directors

remaining hffiCea aithottgh Ióssiban aorum or by asó1c tori or by the

affirmative vote of the holders cf amont ofthestockofi1e CoLpfon entitled to vote anct

present and voting at en meeting 0the esxJcbo1ders eawbtob qnium is present Eack

lrsetorsp dgs.en sball Id until the ext annual meeIng Qstocc.bo1des and until Ins

speasor Is deted and ua1dInd or urdli hisesther re ouemoaL If one orntoxe

fi teamitythedtihe In

ornee including those who hate.so rosig ShaM ba powce inJ mch acaoyor neiee

thevote thereon to tale effect othen sUCh orresignatlons shall become eftbetive and

chdirecr socbosen shall hold offine as provided In.tliis section in the lling Of other

vacan ies

.MflCLR

SECTION 4i 4pojnieiwrndowerg The oatd.ofPª m.yWmao
paed by majority of the whole Board desig ta oneor more aommiilecs cachconirntttee

Consist Of tW oniote of the direØi fthoC ratiofl The Boa may designate or more



dirccto as altna1z memhers of any eommiU who may iaceeny ubsitorqualified

member at any meebng of the comnuttee Any cornmdXee to th .providadin such

resoJution haH Mve and ma seibepweistheBoard MDIn in the ixmiiagemea

thebnsiness and affairs ofth .aro andmay.arh the Se81 ottheCOpOrafith

be affixed teal aps which may reqmm it proyded howeirer thatho committee abaft have ov

may ezrcse any power which by law or by anpirmion of Ihe Ceatcare of Incporation or

these By-Laws be iaed on1yrl the affirmative sote gaixnty of the wtwie bowL
Such committee oomrnitt Shall have suchn nternamea as mabe.detemine4 from time

to tine byresoletio jqy Board OtiftctL

sco ThBoanl of .Diectora marckfli g4

by rpnty of the whole Board speeifyniles forthe cmduct of any commiftees proceedUL

In the absence orm anhca1iofl otany stroli tiles thus apecifis4 by the BO$f4 each coninllttee

may adopt tEa oiproc ndes

SECtJ.4O3 1ThZUt Each committee shattke mgulrniUteSfts

50 rtthesan .thjard of Directors ier rcqe

SCflQ 04 lenawa Afl3 dlroctor frm.ycomnthteejeither

fôr or without cause by the effirnaatiye vote ofamaJ otrof the whole BrofDir..rs

SECT QN4Q$ Vawc1c r.cy mongtbe ated me ar of any

mry be fifled bytbe affirmati yeyoteofarnQift the whole Boar4

.MtIES

om

SECTION .LO1 D.gtiae 11B0atd ofDfr aal any time and finn time

.eleOt corporate
offleers of the Corporation inelude indMdinls WIth

such UIes powers ard dptws es the Board of Directors shall designate nits thacrellon unless

obeiwiseprOhilted ty Iaw Except as epiovided by the Ceidaceic oftwoxpom
Law or the govenancegniebnesas mey be adopted from nmetettme byth.e Boani QPkeeS%
the ioles o1any memberof the BoardofThreerors and any of thee mten mey be

ecaubidparate The 4esigti fadirestor Olfio1a othe thetitls

such aS Chairman of of the BrdV ce .ofthador
resldæig 1irector of the Board chafl net make audi dixnetotinloi an officer of the uporaflou

imless the Board OfflfreOtox5 also .dealates

no only dfrecor b4 al Qfllcer of the Corporaon The offlOerlitles may nóLtrde Without

bnutaticn the fbllowmg titles iabmano-aianmao baIrman ChietExecutve

Officer lresidont CefOpeitingeerCPidancialOcr VcePeaidest a..y

whom may be dcsiatcd 3mup Vce President Executive Vice PtesInt or Senior Ysce

President S.crcta Th fl litcfioar offljrs thnete1ime may
also appoint one ormore Vice PresidentS any oWhOm .nybe des IS-Vie



PdesstwtViPresidents es.AsaismTh Asa1stat

Controllers end sth othere logeesaed agents as are JnLtsedd
resolution of the Boani ofThre at appointnd npoyeeaSbaflnct e1es brrn any

corporate mhngeanant functions and shall no ni such Capacaties be deemed
coipórate ofcers

Any afficer may hold two or more offices the duties of whlh can be consientIy percwed by
the same person unless .àrb4d.n thCflcteot1reo.orbw

SECTION 5.02 Terms of ..r YacwwJ Sob as ispacUe aJl..electcd

officeis thill be elec

ets shall hold Oce Board OfThXentOI if jj
oe the Boath of flirectors ii àlecaspccesgorto fi11 su vacancy for the znmaIndertbe

SECTiON aa mesat notice

to the BdofDires the Chal of the Board the C-Chai ofthbBbaed

Secretary ofthe Coiporation Such resion shall take ect arthe time specified tlmrem cc if

no such time is specified upon th ece1ptthereof by the addressee accptance ofeny
resignation s1afl not be nec. omakeIectve

SECTION 5.04 OitefeutLve Ekt The ChiofBxu re ohther
officer or officers as specified by the l3oar of Thirectcrs aubjeet alS to the confrol otthe

B.oaidofDti Shall see that all OrdrS and resolutions eB of and its

cifteeamcaiiM into eil d.have such otherduties as from time loime mq be

assgnedtobix

SECTION .05 Vt1resIdentw and Oihe The Vice dnM and ether

officers of the Corporation slnd1aveSuehpoWers end msuckd SeS may fiOm time to

time be assgn4 to them by the Board of Drectoxs or by such other officers designated by the

Rn.rdptDirec..a as assign

TICNS06 heiaty Vnl othwsepiividd by areecutton ofibe

Board of Directors the Seer etary bev reraaadduticL He ___
tifoti6o meetings Of5 ofthe Board

thereof He shall actas secretary atall mngs otstokholders aithe Boardof ltotsand
of all corn ofthBoathofThrectois that alndi de4mte himtoO Serve aid keep mluteS

41 pwceedmgs at su ncethiga wssotth roee4ns at all meetings otsucb other

commitctbe Bossat 1irecvoza stalldesignate him to so serves He Shall bain cbge
the rete seal and Shall hays authseity att any and sli inatnaneata tin to Which
the Sathe may be affixed Be shall keep and account fur the stock ledger an all other books

documents papers and records ofthe Corporation except thoSe for which some other offleer

agent is properly acoouutab1e an4 shall pefon such other ihities as generally pertahLto the

offices of secretary ofa cirjoration The Assistent Setades In thearof their seniority shalt

In the absence ot4rsabihty of the Seeretary perform the duties nod cxexase thepowet of that

omce4sJall perLorrn sh oth dUmas1 Boatt of Directors



SEC UCJN 547 The Dbeasznt Unless otherwise pro Wyaretlubon otto

Boar4 ofDirecb the Ttasurer shall have the Mlowing powers sd dma Reshall atteM to

the tate anti custodj of all the moneys finds ar4 auduis oflsCerponflw and shall Iceap

fulled ae atrs OPtSSMdiSbU$ inbooksbelb4i tto
sit shall deposit all moneys1 aitothervtableeffSsinthe name and4o the credit of the

Coiporatkw in such depositories as maybe de4uated by the Board of Directors Hesbd
disburse the lbnds of the Corporation as maybe ordered by the Board ofD1reetoa tæiRgper
vouchers trauch disbursements and shall render in the Chairman csftbe Board the Chief

Etec the Officet and the floatd of rectea atregila ifings of the SoS di as or

wheneverSy thay reojære it% an accountof all Ms transactions at Treasurennd oft tancial

condson of the Coiporatiot lie shall gave the abonabor4ttrelwred byte Board of

Directors in such sum and with such surety or sureties as shall besatisthutoty to theaoard of

Directors for the faith itil perfonnance of the duties of his and for the restoration tot
Corporation in case of his dt resignation refitement crremcaI Dim offieefr of all boa
papestouchers moo other propedy ofwhetav ti irhispoionorwt iris

control belonghtg btCoortionthe Assistant treasures in ffj ofthelr lilority

shall in the absence or dl ofS Treasurer perfinmt duties and exercise the powat of

That off. tilpesform Stduties as Do uttMu in may

SEcnoNsea Adàtora towers cSflut 4jpthe tidies eMpowers

exitsSly enumerated itti the several fflsrs dthe Csport shall perfon such other

tiesand enreise Lu or wets as the Board ofDiStort rasy
torn us to time

1eterm4ne or as maybe assigned terthean by asy superior cer

SECflQN 5M9 ...a Tha compensation itS otthe torperaben

Shall he.flxe4 fromthee tithes byar with the SflrovaI.oftlt Board oIThtectotS The

camp ensatioruif all other emplsaand agents of the Cip on flbe fixed by the Board of

bit by such othet person at shall bedesia by theBoiutofDleet

.6

bdemnlfleafion

SEVIICI 6O1 4cIIonc other than those 4nzr In the flWS SQwarStThe

Corporation shall rndommfy any person who wn Is party eth threatenedlo bexs1e

to any threatened pending nmpleM action edt teprot.etlvhether civil ctirnnt

adntinisltatWe or intSgnpflter than an Mhen by odin the vS of the Corpeattos by

rorson of the fact that he is or wes atcIoçofflceremployteorent cttho Cerporatie or is

or was the d4IS oft Goratzon as aditectoç .cmlee sp1oyee or age

another corporation pjoflenturt tutorothur eflttpnte1 against expenses

Oncludaug attoaqV fees ju4mcnts fines and snounls paid in settlement actually and

reasonably incurS bun connection th such t1on suit or proceeding Vim acted In good

faith and ma manner be reasonably behead to be in or not opposed to the best retortS of the

Copontthin and wlifrrespecwe erffintthl acthnorpiocmghad noreasonShi

to



beieC hioMu sun1awfi3L Tha trmIia4on ofan
ozer settIeinen1 mflcton ox pan apea of xlo cootelere oritsequralen hafl not of

tse1f cjeate presumptao that person 4i4 not sot good imuth and ma mitcr wlaioh be

rnb1y beKeyed to elpor not qçsedto the best iofthCrpoio and itb

respettoany ctnii aooproc Ii had reasoMNe cau.to bàlittve that his.nduet

was unIaw1

SICIO 602 Actipi by the right ofthi Coiporatten Theorporathm si11

mdezn apy person wbe was or separtQr 18 threatened to be made aparr to aiy thredene

pendmgox oompketed zctlon or smt or wihe nglzt of the Corporatzorto procme aJwgmnt
Its Iavorby iaSO oft1c .Ct that hea orwas adI offi erloyortOthaCooris or was si at the xP4Uef tha diiotor eZ
flOyee or agent oothero or don partnershipjoint ventui tnistor other entep1se

against epenses inciudini attorneys tŁe actuafly and reasonably Incuired by hfrn in

connection witb the defense or settInesit of snclacton or suit if actedm x4 tadL eat In

perbe onabIbeievedtGbe ha ornot opposad to the best Gtthe Cnrxir
etten wthecnnynothstand1flg uoindnficationshsUbeTMdeha

tept of ŁWin issue oirns1tr sam Wth snob pe oj shell he ebnadg to be

iIbIe the eUoeor mcoIn perrman OfN5ty1ó th iOfliithO and

ortiheentthattha Court ofbencery or the coutt in .thi such action or uIt

brougr ha1i i1eternhae upen caQnhIrst clcepte utiojaf 1lab1Idj but isw of

the ciroUtajces the such person and raso bri411ed indemnity

sac. expenses whthe Etof CIieaeryahothereowtsbafl aprper

SECT ON Q3 CWiOngjnsjnS5Stlie the thdhtetta
employee or agent ofthetoxoration1ias

been .succ asfiLonihemeritsorotherwise in

defense of any acUon suit or pxoceedingrred to mSecdons 4.Oi or hersof th 4ese
of anr claim ssuc or matterthcrejn he sball be J.ndemnltlesl against expanses ne1udiog

cmeysbeaetoIy ad ieasonr ly neie bybito

SEcTION 04 ArgroAimd infficafionundà Sthn6Oi or

Secto6.02.hereefm1ess ordered byacourt 1deby the Coz on OnIaS
authorized in the specc ease upon detcrmmatlon that.mdenui$eafiou ofthe present or former

t1recter oflicer employee or agent is proper in the huw ucesbecaeheh met the

applicoble standerd of conduct setforth in Settons 601 and 6.02 aed that be baa reasonably

cooperate with the Corporaflozun the conduct ofs haetion suit or pisoeeding Such

natic shell be rn aby flO tOOUCII

actioi suftoproliig even though sI or LI bya Comm ofh
directors bymrity vote ofsuch threcfoxs even though less thanaquorumor
there ut such dfructors or if such dxreczoxs so direet rin4epeudemicgal counsel ma
piflor by thest

SECTION O5 Pine4ptn AiCiPtDLatflOZ Epes
including attorns fees incurred bra present orlbnuer directOr offiz employee or agent

defending any cw4 crfmin1 zlEmfr3tratlyg orixestrative actiop suit or proceeding shall be

pa14 by the otiqi. jnad otthefl 4ctJonsuft or proceedi1f

11



arc met Seesotau byorb..tShpmsentw
fbrmcr dIrects offivcr employec or agent to rqy such amount xflt Shall ultimately be

detero3ned thc such peal sot entitled to beSewmfied Ut Cozporaon eadhotntl

this Artic andb tnthe esseofapersono1sathnntfflcn attlttbneafsth

authotzabbn suth athancemtt ofpsestiudlng nttSjE rnfthmtM bga
tin joritf VOte .Otediredthrtwbbarenotpatth to 5tiähactiOn sidtar paseceding oVen tlmngh
less than quorumoribyacomnittee dsucbiacMdSmedirm4oiiflgfs
directors even though less that quonun orIiflnc anno suck diztctozs wifsuclr

directors so trecç by independent legal counsel In cmtten opinion or lv Wthe stockholdfl
or in thea afa person who isa fOrmer director or.offier era pres torfonner

or agent such e4st Slu nnçfloeq are .sbpildtpon such term anteondi dana

any aa the Corpora deems approprit

SECnO.N 606 ssacktnvi jy ni suMed ds àrSe
not be deemed eclusivs of nay other dghtslo which those indemnified mqbc entitled under

any by-law4 egreenist tote otslcekldders or dltterested directors or orSrwse both as ta

action.it MnffiSThçad and ste S4nant .wllehddi such office and

shall conthine as to a.persoiaTho has ceased to be adkector officer eiloyee or pitand shall

inure to beuc of s.executo nil athat Wntors ofaSh

SEXTON 647 Appltcallo Th provàlon otthta .MtCle4 Shifil DOS be to

utboxitdemnl for any liabilky e.eresneSfion
oifthit.be iawtt They shall be plicibletoóliims

Commeuced after the adoption hereof wheilmr arishag Sm ntto St OtcurSg
before or after the date of such adopttou If person meets the iequuzlnents oEthis Article with

respect to som matters in claini actton suit orpwcecdurg bat with resytto others4 be

shall be.entttledLw tudesunification as tote former.

AkltCLE

gjim km of nSn
hókf atockin the shell be enlidedtohavea Mgnslhjc Xi the name
of the pomJionb the disirman of the Boar4 tCO-ChdTInaU of the Board the Tmasurer

an4ssistn treaswer she Secretary4 an AttSay or such other sçecefly
the Board of Utis certlf$ngt numbertSes owS byldin hi the CoqicrSn
such certificate is coun 19y an agent otherthea the Coranorlts
eniploy or2by aregistrar otherthanthaCorparat on orhs employee any other

the certificate mav be fhcsaznale Ta casani officerb transferagent or agrstrn thee signed

alaulssltenpSed t4n ndfia tubateetto Wench

rnSthfrsuedjtniay be isseed by the

Corporation with the same effect as ithe were such officer lrantagent or regktrar at the date

oils

12



SECTION 1.02 Fbns.4Cereaa Thetdicates repnSeaththsntthe
capital stock of the Corpoatioa shall beth such ha as shall be approved by the Bod of

Directors They shall bear on thezrthce apepóte tegenas ponspcupu$y liriandon to the

designatia preferences and tigkts and the quaMcatlon limltadons or restrwthans thercof of

the class of stock In question the ratz4ctions on trensfs end rtratIor set forth in the

Cmtiflcate oflncorporation If fun otsoCh deslpa1Ions refeee
qtaliftoations limitationand resfri Ssit not punS on the teem hank of each

SCopthn shall jand each cot ŁSll awthatS Qil væIlItSsba cop tf

such Sillstate ste an ttsdda upoMe4uest and Without ehar$ Theteeptticeotanj
stock certificate shalt constitute assent to alt applicable provisions oftet2tiflcate of

bieqrpomlaon and of4rese B$4awstcthcr or not stooklwldct thisaccepthigibe cesficate

shall have nue copy oft fl to1nfreceding sea
SECTIQZ 1.03 Los SMtemorflstoyedCilflctsz TheSeS oflMrectar or

any officer or officers tlstetmto dnly4uthonzed by the Boar4 otDkectvr% wdhonzet
tsssotnwwcerj1ics of stodk mtht plse of sq eaSe theretofore ad byte

Coixntion alleged to have bosUost stolen or deefrayed upon the making of an affidavit of

nb Iuss thefi or dermiotkm by the sweet theteof orbis legal spmsenLatlve TWBoard of

Dhectots or the office ceetsSrS duly anthott by IS board mayjrUta isis ott
discretion and aconditiOnprecedthrntheissuMce ofnhuewcukificate

Owner or legal representatrveto kee the Corporations bond sufflesentto SexnSi5r itagamst

any claim that may be spade agalustit on accoimtotthe alleged ossi theft or destruction of any

such seruM cats otheisusuecofaud new ce4rtiftcats

.3flTtTS8

TinsfersatStock

SECTION SAil .Ro taaothn provid subJett

tot limitations of Wiership ietfoit Ct JttflScoi$mfioflt Of thtapltSi

s4gck ofthe Cor4porat ion Shaft be uwfeaable cm the books of tiw Coiporation bytbe holder

tbeieof person or by Ins duly iutbnmzed tmncy upar mato fhe Corperabon or tt$

ransfer agent of itmduly en4oa certificate or certzficat br such shares tceTher with

stsps endencing paymsotof sty eppliesMe sk tmnttax or cash ytIenZ% sufficient

to telrnbwse the CSmnthon ftrpat uehax.s shgsSv ortssToft
authenticity of the Jj orstkotinacsfet atmqronepda

SECTIO 402 rmsnnathe Be ioWbcectommqS
dsczetion appomt banks as tint compaslesbuuch Sty at c1ti as the Boardmay tern

advtsaM4 ffornmtothtzk là aflnts arid WgISILtS ofiq class oreistes otto

capital slotthe Corporatt Upon arals so imMeno stock certificate shall

be Valid until counterthgned by one of SuÆhefreags by sn
registrars1



SECO9.01 Ofrers D$Ie inthe event of the abence orsaty owy
oqex pfte Corporon for which u1titztonh Rotprescnbedin th By.Laws or for any
other reason it mq deem sumcxeut the Board of D11ctozrna3rby tlae affinnathe vote uf
iajority of the whole Beard delegate .i ôr fthpov ddatie ôfatioh oe thr the

to other ôffiCtor tb any dfrettOr

SECuN 9$Z Jgtq4kJnAll bH1a ppes checks

die payment ofmoay iafl sgned oreountsigac4 by suck ocers ragen eid ui auth

manner as fromme to dme mqejrerThedyresidoa wbctharemal or ecia1 ofthe

Board QfDfzectms or aybe seibrd by any offi ooeers themuntodUiy anrJaed
by the Board of Diie1zr

SEfloN9O3 vom QpOo. U..LSOIh ok.by the S0ard of

Dctors1 the Exeutwe Officer orsuc1xotherocor specedby tbe Boaid fThmctors

or the Chi uieOffier shall eraetauthotycn beheif of the pralt
to attend and tO aer and to vote at any meetings hdeefany copatitni mwbiel1the

Ciation may hold teC atanysiehmee any an
rights and powei Incident to the ersb1pof auth mock andiih as the oerthereof the

Corporation might have possesee and dpesent The Bo of Directors by
tea .iuzion from ebtlflie may enofer upoyOthp.o5pSfl

SECTION 9.O4 4ttors The Dfreor. liniete time appe
onC or more at r1-fatoaotfb and ii reprentaon ofdie Corpo ratio thergeneral

or specially juthclally Or extxa-jndiciall and may delegate to any suthaftomey ata1tbmey-m-
factall or nypqvers winch in thejudgmentQf theboard marbencble

venicnt or suitable for earejse in any untzy orjiabdtonn adonor
manages4eutf the busleess of the Corpomtion or the defenseoi enforcement of4ds .vc
though moh pow be ..ednrdireeted.1ebe thy dasiad. of the

oLon orby ti ofDfote flacoftheBod __
such

powers upon or delegaftngflze same to any anorntin.thct Shall be nclnsive Videioei
favor ofany third persort htothe Board of Directors to confrr orddeate Such

POW anLL the exexcse any aUrucy4nfact of anypowers oonrzed urd4eted wU In

aU resjet be bind ..cpcn the Corporation



ARTICLE 10

Miscellaneots

StflON UO1 TheE Dshallps4t naiable4
cmWibe name sft Cozomt1on the yeanL its otsnfratton and die totS Corpotare

Sl1lsware %tthsSshall be stecosnr4jr of thE SeetarP Ifand todirectedy
the BodoThir kdUpliCate ott aS maybe kept and be uS by The Treasurt or by in

Assistant SSretar ftjgkttt litasurer

SECItN 1QQ Itccd Thm The ISyroftb as nSntfl be the eaiendt

year

Snen..io.o hecj1on afofr The Board t4b ahaB crn
time to time Sthn when m4vndet what cathums aoâ sgulmons the acts and books otflnq by statute be spflsa opeut in atth
shau be open the mapaci Soc oUt stoekholdezs and the sotbnldea ngbls mthss ispett are

ad be41 tctMaazdThnited xeorthngjy

samaw XOA4 Regietnedootder lCorpahqnshaV treat

The holder of record of any share or shames otstock as the holder thctthereoZ and acconjirigly

sbaitn be bound to reccpwiiz any equitable or other clabnta or mtcrestm such share on the

part ofany ather person4 wlwtha ornoflt shall have cpma or othtr notice tbereo4 ave as

eyovidM the iawotTh

SECThN 1O.O Wbier a/Nt Whenever node.k.mqithobeivaitmder
any proàion of the Gen prperstien taw of lejavare the CcUficSeo cowcmtloii or

these By-Laws wntts waweflbereotsipodbrthe psenn or perwns entitled tzureUce

wtThcr before oraftn the tint stated thetsin shall bedeenied equivalent tnoba 4Uenthmee

Cta4eISOJiiataxMetflg oTafaekhnldss shall eonstiwtea wainofnoti otsast meeting

except as other e.pnvSdedb law Neithenhebnthnessta be franssb nnortpurposest
any regular special meeting oft stoàkhoiders or the BoardofDiexcept business

spccMed in the first sentence otSectjon h1 or In Section 1446 oftbese By-Lan ned be

specified in any vz$e waiver otoofiCe

sgc.rrow ito aewJmm My prsvislonettheBy4Asny bfllteted or

repeakd at any regular or special meeting of the stostiSders or the Bend of Disectars ffnodst

of to proposed altert orrepsia Sdtth inthe notiS aM SrneetL that
nOtite of siichmeeliæg Is otherwise requliod
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