'L) O ’AU' }- Z‘Z-45C7

, UNITED STATES '
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

Received SEC
RMARTLAIL AR 12 e 1220
090872 Washington, DC 20549 |
EthBDA.Klln ber asnington, . h )
Cleary Gottlie%s Stecn & Hamilton LLP Act: 934
One Liberty Plaza - . Section:
New York, NY 10006-1470 Rule: 1S4-8
Public
Re:  The Interpublic Group of Companies, Inc. Availability: 3-(2-09

Incoming letter dated January 22, 2009
Dear Mr. Klingsberg:

This is in response to your letters dated January 22, 2009 and January 28, 2009
concerning the shareholder proposal submitted to IPG by Kenneth Steiner. We also have
received letters on the proponent’s behalf dated January 27, 2009, February 5, 2009 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 a brief discussion of the Division’s informal procedures regarding shareholder

proposals. .

Sincerely,

Heather L. Maples
Senior Special Counsel

Enélosures
cc: | John Chevedden

* FISMA & OMB 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
IPG’s 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 [PG may exclude the proposal under
rule 14a-8(i)(10). Accordingly, we do not believe that IPG may omit the proposal from
its proxy materials in reliance on rule 14a-8(i)(10).

Sincerely,

Michael J. Reedich
Special Counsel



: DIVISION OF CORPORATION FINANCE, .
JINFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
. matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the praxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well

as any information furnished by the proponent or the proponent’s representative.

. Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
* the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal '
procedures and proxy review into a formal or adversary procedure. '

, It is important to note that the staf’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whetier a company is obligated
“to include shareholder proposals in its proxy materials. Accordingly-a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material. : : '



JOHN CHEVEDDEN

*+ FISMA & OMB Memorandum M-07-16 **
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March 11, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

‘Washington, DC 20549

# 3 The Interpublic Group of Compaunies, Inc. (IPG)
Rule 142a-8 Proposal 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 Honevwell International Inc. (January 15, 2009) 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 IPG:

[IPG: Rule 14a-8 Proposal, November 28, 2008, Modified December 29, 2008)
3 — Special Shareowner Meetings
RESOLVED, Shareowners ask our board {o 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 a
special meeting when a matter merits prompt consideration.

- Statement of Kenneth Steiner
Fidelity and Vanguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
The Corporate Library and Governance Metrics Intemational 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 Pefroleum (OXY) 66% Emil Rossi (Sponsor)



FirstEnergy (FE) 67% Chris Rossi
Marathon Oil (MRO) 89% Nick Rossi

The company i-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 a 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 a special meeting. Due to the dispersed ownership of the
company (please see the attachment), the requirement of 25% of shareholders to call a special
meeting essentially prevents a special shareholder meeting from being called.

The dispersed ownership (333 institutions) of the company greatly increases the difficulty of
calling a special meeting especially when 25% of this dispersed group of sharcholders are
required to take the extra effort to support the calling of a 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 a small part of their total portfolio.

The company bas 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 a special meeting. And the company has not prov:ded one
example of 25% of sharebolders of a company with a dispersed ownership of 333 mstxtuuons
ever calling a 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 Internatiopal
Inc. (January 15, 2009), Home Depot, Inc, (January 21, 2009) and Allegheny Energy. Inc.
(January 15, 2009) in which there was no i-10 concurrence for these companies although it was
requested.

Additionally, the Honeywell International proposal may be the first such proposal scheduled for
a vote of the 10% threshold after a 25% threshold was adopted by a company. If shareholders
give significant support for the 10% threshold at Honeywell in 2009 this would be a strong
indication that a 25% threshold does not implement a 10% threshold. Arguably a 25% threshold
should not be allowed to implement a 10% threshold until there is at least a shareholder-voting
track record that would show that a 10% proposal obtains a minuscule vote after a 25% threshold .
is in place.

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

The company provides a table with 8 companies where shareholders purportedly called for a
special meeting during a 12-year period. Since one of these companies now has a listed price of
one-penny (Argonaut Technologies) the pool from which these 8 companies were picked from
- could include thousand of companies to yield less than one company a year. This could lead to
the statistical conclusion that under the current IPG 25% threshold, one could expect one special
IPG meeting in 1,000 years to 10,000 years.



The first sentence of the rule 14a-8 proposal to IPG contains many of the same words as the
proposal in Honeywell Interpational Inc. (January 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 had the first -
opportunity.

Sincerely,

ﬂ/?lhn Chevedden ,

cc:
Kenneth Steiner

Nicholas Camera <Nick.Camera@jinterpublic.com>



JOHN CHEVEDDEN
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FISMA & OMB Memorandum M-07 v . i p OMB Memorandum M-07-16 **

February 5, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 2 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 and January 28, 2009 supplement. The
Honeywell International Inc. (January 15, 2009) 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 IPG:

. [IPG: Rule 14a-8 Proposal, November 28, 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 a
special meeting when a matter merits prompt consideration. -

Statement of Kenneth Steiner
Fidelity and Vanguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
The Corporate Library and Governance Metrics Interational 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) 66% Emil Rossi (Sponsor)
FirstEnergy (FE) : 67% Chris Rossi



Marathon Oil (MRO) - 88% 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 a special meeting. Due to the dispersed ownership of the
company (please sce the attachment), the requirement of 25% of shareholders to call a special
meeting essentially prevents a special shareholder meeting from being called.

The dispersed ownership (333 institutions) of the company greatly increases the difficulty of
calling a special meeting especially when 25% of this dispersed group of shareholders are
required to take the extra effort to support the calling of a 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 a 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 a special meeting. And the company has not provided one
example of 25% of shareholders of a company with a dispersed ownership of 333 institutions
ever calling a 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
Inc. (January 15, 2009), Home Depot, Inc. (January 21, 2009) and Allegheny Energy. Inc.
(January 15, 2009) in which there was no i-10 concurrence for these companies although it was
requested. : '

Additionally, the Honeywell International proposal may be the first such proposal scheduled for
a vote of the 10% threshold after a 25% threshold was adopted by a company. If shareholders -
give significant support for the 10% threshold at Honeywell in 2009 this would be a strong
indication that a 25% threshold does not implement a 10% threshold. Arguably a 25% threshold
should not be allowed to implement a 10% threshold until there is at least a shareholder-voting
track record that would show that a 10% proposal obtains a minuscule vote after a 25% threshold
is in place.

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

The company provides a table with 8 companies where shareholders purportedly called for a
special meeting during a 12-year period. Since one of these companies now has a listed price of
one-penny (Argonaut Technologies) the pool from which these 8 companies were picked from
could include thousand of companies to yield less than one company a year. This could lead to
the statistical conclusion that under the current IPG 25% threshold, one could expect one
special IPG meeting in 1,000 years to 10,000 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. (January 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. Itis also respectfully requested that the shareholder have the last opportunity to
submit material in support of including this proposal — since the company had the firs -
opportunity. :

Sincerely,

d%g Chevedden

cC:
Kenneth Steiner

Nicholas Camera <Nick.Camera@interpublic.com>
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January 28, 2009

VIA E-MAIL

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, DC 20549

E-Mail: shareholderproposals@sec.gov

Re: The Interpublic Group of Companies, Inc.: Notice of Intention to
Omit Stockholder Proposal Submitted by Mr. Kenneth Steiner

Ladies and Gentlemen:

We submitted a letter on behalf of The Interpublic Group of Companies, Inc., a Delaware
corporation (the “Company” or “IPG”) on January 22, 2009 (the “No-Action Relief Request™)
requesting no-action relief with respect to the Company’s intention to omit a stockholder
proposal (the “Proposal”) submitted by Mr. Kenneth Steiner, and represented by Mr. John
Chevedden (the “Proponent”), for inclusion in the Company’s proxy materials for the 2009
annual meeting of stockholders (the “2009 Proxy Materials”). The Proposal, in pertinent part,
requests that the Company’s stockholders adopt a resolution urging IPG’s board of directors to
amend the Company’s By-laws to give holders of 10% of IPG’s common stock the power to call
a special meeting.

This letter is submitted on behalf of IPG in response to the letter submitted by the
Proponent on January 27, 2009 (the “Proponent’s Response™). For the reasons set forth below,
in addition to the reasons originally stated in the No-Action Relief Request, we respectfully
request that the staff of the Division of Corporation Finance (the “Staff”) confirm that it will not
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recommend any enforcement action to the Securities and Exchange Commission if the Company
omits the Proposal.

L The Proposal Only Needs to Be Substantially Implemented to Qualify for Omission.

: As discussed more fully in the No-Action Relief Request, a stockholder proposal can be
omitted in accordance with Rule 14a-8(i)(10) (the “Rule”) promulgated under the Securities
Exchange Act of 1934, as amended, if the Company “has already substantially implemented the
proposal.” In the Proponent’s Response, the Proponent incorrectly argues that the Company’s
basis for omission is that, with respect to the ability of the Company’s stockholders to be able to
call a special meeting, a 25% threshold is the same as a 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 Company’s By-laws, which allows
for a special meeting to be called upon the request of 25% of the Company’s stockholders
without any restrictions or other pre-conditions of any kind, substantially implements the
essential objective of the Proposal: giving the Company’s stockholders a meaningful
opportunity to call a special meeting. The No-Action Relief Request discusses in detail no-
action relief previously granted by the Staff that applies the Staff’s longstanding views regarding
the application of the Rule’s substantial implementation standard. The application of those
views to the Proposal would allow for its omission from the Company’s 2009 Proxy Materials.
The Proponent’s Response makes no attempt to distinguish the favorable precedents cited from
the facts and circumstances of the instant case.

IL The Company s By-Laws Already Provide a Meaningful Opportunity for the Company’s
Stockholders to be Able to Call a Special Meeting.

The Proponent’s Response makes two distinct but interrelated arguments about the ability
of the Company’s stockholders to meet the 25% threshold: (1) that stockholders who hold a
small percentage of the Company’s stock are unable to call a special meeting and (2) that the
Company’s dispersed ownership prevents the 25% threshold currently in place from being met.

As for the Proponent’s first argument, the Proposal does not call for any one stockholder
to have the ability to call a special meeting on its own. The essential objective of the proposal is
to provide the stockholders of the Company, as a whole, with a meaningful opportunity to call a
special meeting. The potential disruption to the operations of the Company caused by any one
stockholder being able to call a special meeting, no matter how small a percentage of the
Company such stockholder owns, would be monumental. As discussed in the No-Action Relief
Request, the Company’s board of directors, taking a spectrum of factors into account, has
decided that it is in the best interests of the Company and its stockholders to implement a 25%
threshold. Such threshold balances the interests of the stockholders of the Company in
permitting IPG 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 Proponent’s second argument, IPG’s stockholder profile is especially
concentrated and consists almost entirely of institutional investors (103% according to the
attachment to the Proponent’s Response). The Proponent seizes on a report that there are 333
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institutions that hold the Company’s shares. But this is a misleading and irrelevant data point as
the key point is that most of the Company’s 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 a special meeting. Moreover, as detailed in the current Thomson
institutional ownership report for IPG, showing the top institutional holders of the Company’s
common stock (attached hereto as Exhibit A), IPG has a very concentrated ownership. In
contrast to the companies mentioned in the Proponent’s 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 Proponent’s
suggestion that there is no evidence that stockholders representing 25% or more of the
outstanding shares of a public company are able to band together to call a special meeting.
Contrary to the Proponent’s erroneous belief, special meetings of stockholders have been
successfully called at a 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 a special meeting, against the wishes of each company’s management and
board, despite the public companies in question having a dispersed stockholder base.

Name of Company Year [ % of Stockholders Calling No. of 5%+ Largest

for Special Meeting Stockholders’ |  Stockholder”
LNB Bancorp, Inc. 2007 29% 2 7.4%
Modern City Entertainment Inc. | 2007 51% 7 9.9%
Longview Fibre Company 2006 55% 2 8.5%
Argonaut Technologies, Inc. | 2004 30% 1 23.2%
Goldtech Mining Corporation | 2004 34% 1 17.7%
Central Pacific Financial Corp. | 2003 27% 3 10.4%
Rexene Corporation 1997 58% 1 10.1%
Shoney’s, Inc. 1997 42% 3 8.8%

. Ta:lmﬂnndnmpmu’mnmmmﬂhcﬁhwwﬂ:ﬂxesmmbmﬁmlowmhmmmmmmced_hngofﬂw
special 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 a special meeting,
and taking into account the unique nature and concentration of IPG’s stockholder base, the
Company’s current By-laws give IPG’s stockholders a very meaningful opportunity to call a
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 a meaningful opportunity to call a special meeting. As discussed above,
IPG’s stockholders currently have a meaningful opportunity to call a special meeting whether or
not they choose to utilize that opportunity.
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118 Recent No-Action Decisions Address a Different Proposal than the IPG 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, Sharcowners 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. 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; a sentence that brings those proposals outside the realm of
the Staff’s previous decisions cited in the No-Action Relief Request. The second sentence
addresses a key provision — requiring that the By-laws not only adopt a 10% threshold, but also
adopt a 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.¢., the omission of exception
and exclusion conditions applicable to stockholders but not insiders), a 10% threshold By-law
would have a 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 Company’s stockholders to call a
special meeting upon the request of the holders of 25% of the Company’s 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 Staff’s
decisions in Borders Group, Inc. (avail. Mar. 11, 2008) and Allegheny Energy, Inc. (avail. Feb.
19, 2008).

* * %
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For the reasons stated above, as well as the reasons stated in the No-Action Relief
Request, we request that the Staff concur with the Company’s view that the Proposal can be
omitted from its 2009 Proxy Materials pursuant to the Rule. If you have any questions or require
additional information concerning this mafter, please do not hesitate to call my colleague, Neil
Markel, at (212) 225-2735 or me at (212) 225-2588 or email Neil at nmarkel@cgsh.com or me at

eklingsberg@cgsh.com.
Sincerely,
W
than A, Klingsberg
Attachments

cc: Nicholas J. Camera, Esq., The Interpublic Group of Companies, Inc.
- Robert J. Dobson, Esq., The Interpublic Group of Companies, Inc.
Mr. John Chevedden
Neil R. Markel, Esq., Cleary Gottlieb Steen & Hamilton LLP



Exhibit A



THE INTERPUBLIC GROUP OF COMPANIES, INC.

Institutional Investor Ownership Report

January 28, 2009
Cuam "
Ranlk Institution Filing Date Position a QS /S
1 Dodge & Cox Sep 30,2008 | 41,369,750 8.68% 8.68%
2 Fidelity Management & Research Sep 30,2008 | 34,634,205 727%| 15.95%
3 Ariel Investments, LLC Sep 30,2008 | 262365601 551%| 2145%
4 UBS Global Asset Management (Americas), Inc. Dec 31,2008 | 24,914,600 523%] 26.68%
5 Hotchkis and Wiley Capital Management, LLC Sep 30,2008 | 24,889,210 5.2%| 31.91%
6 Lord, Abbett & Co. LLC Sep 30,2008 | 24,307,479 5.10%{ 37.01%
7 Vanguard Group, Inc. Sep 30,2008 | 19,199,989 4.03%| 41.04%
- 8 TCW Asset Management Company Sep 30,2008 | 17,554,081 3.68%| 44.72% ’
9 State Street Global Advisors (US) Sep 30,2008 | 15,122,011 317%| 47.89%
10 Cambiar Investors LLC Dec 31, 2008 | 14,519,077 3.05%] 50.94%
11 Barclays Global Investors, N.A. Sep 30,2008 | 14,022,903 294%| 53.88%
12 Newton Investment Management Ltd. Sep 30,2008 | 13,517,214 284%| 56.72%
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Rank

Institution

Cum*.

Filing Date  Position  * (s O/s

13 Invesco Aim Management Group, Inc. Sep 30,2008 | 12,684,973 2.66%| 59.38%
14 UBS Global Asset Management (Switzerland) Dec 31,2008 | 12,177,192 2.56%| 61.94%
15 Pioneer Investment Management, Inc. Sep 30, 2008 9,366,285 1.97%| 63.90%
16 Analytic Investors, LLC Sep 30, 2008 5,990,234 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 5481,912 1.15%| 67.53%
19 TIAA-CREF Sep 30, 2008 5,296,901 1.11%| 68.64%
20 Norges Bank Sep 30, 2008 5,283,562 1.11%| 69.75%
21 Barclays Global Investors (UK) Ltd. Sep 30, 2008 5,271,503 111%| 70.86%
2 The Clark Estates Inc. Sep 30, 2008 5,002,996 1.05%| 71.91%
23 Sterling Capital Management, LLC Sep 30, 2008 4,807,247 1.01%| 72.92%
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JOHN CHEVEDDEN
™ FISMA & OMB Memorandum M-07-19 +++ FISMA & OMB Memorandum M-07-16 ***
———— P ——

January 27, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 1 The Interpublic Group of Companies, Inc. (IPG)
Rule 142-8 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 i-10 objection toward the
conclusion in which Honeywell Internatiopal Inc, (January 15, 2009) may be relevant:

[IPG: Rule 14a-8 Proposal, November 28, 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 retums may suffer. Shareowners should have the ability to call a
special meeting when a matter merits prompt consideration.

Statement of Kenneth Steiner
Fidelity and Vanguard supported a shareholder right to call a 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) 86% Emil Rossi (Sponsor)
FirstEnergy (FE) 67% Chris Rossi
Marathon Oil (MRO) 69% Nick Rossi

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



company (please see the attachment), the requirement of 25% of shareholders to call a special
meeting essentially prevents a special shareholder meeting from being called.

The dispersed ownership (333 institutions) of the company greatly increases the difficulty of
calling a special meeting especially when 25% of this dispersed group of shareholders are
required to take the extra effort to support the calling of a 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 a 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 a special meeting. And the company has not provided one
example of 25% of shareholders of a company with a dispersed ownership of 333 institutions
ever calling a 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
Inc. (January 15, 2009), Home Depot, Inc. (Jamuary 21, 2009) and Allegheny Energy, Inc.
(January 15, 2009) in which there was no i-10 concurrence for these companies although it was
requested.

Additionally, the Honeywell International proposal may be the first such proposal scheduled for
a vote of the 10% threshold after a 25% threshold was adopted by a company. If shareholders
give significant support for the 10% threshold at Honeywell in 2009 this would be a strong
indication that a 25% threshold does not implement a 10% threshold. Arguably a 25% threshold
should not be allowed to implement a 10% threshold until there is at least a shareholder-voting
track record that would show that a 10% proposal obtains a minuscule vote after a 25% threshold
is in place.

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,

ﬂ’ohn Chevedden

cc:
Kenneth Steiner

Nicholas Camera <Nick.Camera@interpublic.com>
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January 22, 2009

VIA E-MAIL

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, DC 20549
E-Mail: shareholderproposals@sec.gov

Re: The Interpublic Group of Com Ins.: Notice of Intention to
Omit Stackholder Proposal itted by Mr. Kenneth Steiner

Ladies and Gentlemen:

On beblf of The Interpublic Group of Companies, Ina,, a Delaware corporation (the
“Campany” or “IPG"), pursuant to Rule 14e-8(7) promulgated under the Securitics Exchange Act
of 1934, as amended (the “Exchange Agt”™), and following the guidance found in Staff Lagal
Bulletin No. 14D (Nov. 7, 2008), we are slectronically submitting this letier rogarding the
stockholder proposal (the “Proposal”) subimitted by Mr. Kenneth Steince, and mpresented by Mr.
John Chevedden (the “Praponent”), for inchmion in the Compeny’s proxy materials for the 2009
annual meeting of stockholders (the “2009 Proxy Materials™.

The Proposal is attachied hereto 53 Exhibit A. The Proposal, in pertinent part, requests
that IPG stockholders adopt the following reselution:

RESOLVED, Shar¢owners ask our board to take the steps
necessary consistent with state law to amend our bylaws and each
eppropriats govemning document to give holders of 10% of our
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outstanding common stock (or the lowest percentage allowed by
law above 10%) the pewer to call special sharcowner meetings
which would inciude the topic of election of divrectors.

Prior catresponderice fram the Proponent regarding the Proposal is attached hereto as

For the reasons set forth below, we intend tp omit the Propasal from the Compeny's 2009
Proxy Materials. We respectfully request that the staff of the Division of Corporstian Finance
(the “Staff”) confirm that it will not recommend any enforcement actiont to the Securities and
Exchange Cammission {the “Commissiont”) if the Company omits the Proposal. Pursuant to
Rule 14a-8(}), Wcmmbmxmnglmmm&chnnﬁmonno later than eighty calendar days
before the Company intends to file its 2009 Proxy Materials with the Commission and we are

sending a copy of this letter by email to the Proponent as formal motice of the Company’s
intention to exclude the Propesal from its 2009 Proxy Materials.

1. A Proposal Need Only Be Substantially Implemented, Not Fully Effected.

Exchange Act Rule 14a-8(1)(10) (4w “Rulc™) penmnits the Company to omit a stockbolder
proposal if the Campany “has already substantially implemanted the propemal.” The stated
purpose af the predocessor to the current Rule was “ta aveid the possibility of sharsholders
baving to consider matters which have already been favorably acted upon by the management ”
Exchange Act Release No. 34-12598 (July 7, 1976). In 1983, the Cammission changed its
interpretive position regarding the predecessor to the current Rule and began requiring that
proposals only be “substantially implemented” rather than “fully effected” in order ta qualify for
omission. See Exchange Act Releass Nao. 34-20091 (Aug. 16, 1983). The 1998 proxy rule
amendments rexffirmed the Commission’s revised pogition by ameading the Rule ta include the
“substantially implemented” standard in the text of the Rule. See Excharige Act Rélease No. 34~
40018 at n. 30 and atcompanying text (May 21, 1598).

The Staffhas consistently found that “a determination that [noompm]has substantiafly
implemented [a] proposal depends upan whethier its particular poticies, practices sod procedures
compare favorably with the guidelines of the proposal.™ Texaca, Jnc. (avail. Mar. 28, 1991).
Differences between a company’s ections and & stackholder’s proposal are permitted so long as
the company’s actions satisfictorily address the underlying concerns of the proposal. Ses, e.g.,
Condgra Foods Inc. (avail. July 3, 2006); Joknson &.Johnson (avail. Feb. 17, 2006); Masco
Corp. (avail. Mar. 29, 1999).

Il.  The Company's By-laws Give lts Stockholders & Meaningfid Right to Call a Speciql
Meeting.

By way of background, pdar to July 24, 2008, the Compeny’s By-laws sllowed the
“holders of a majority of the outstanding shares of sll classes of capital stack entitied to vote
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thereat” to- call special mertings of its stockholders, The Propanent has previously submitted two
stockhalder proposals (the “Prior Propogals™) that were included in the Company’s 2007 and
2008 proxy materials seeking to request that the Company amend its By-laws ta “give holdors of
10% ... the power to call a special shareholder meeting.” The Prior Proposals {attached hereto
as Exhibit C) did not receive support from & majority of the votes cast on the proposals at the
Company's 2007 snd 2008 annual meetings of stockholders.

On July 24, 2008, the Company’s boand of directors, after review, diseussion and anatysis
of the Prior Proposals and the results of the two stockbolder votes on the proposals, determined
that it was in the best interests of the Company and its steckholders o ametid the Company’s By-
laws to give “the holders of no less than 25% of the outstanding shares of all classes of capital
stock entitled to vote thereat” the right ta call special meetings of stookholders (the “By-law
Amendment™). The board of directors of the Compeny expressly decided not to include any
other restrictions of any kind, such as those discussed in CSX Corp, (avail. Mar. 13, 2008) and
AMN Healthcare Servs,, Inc. (svail. Dec. 30, 2008), on the ability of these “holders of no less
than 25% of the outstanding shares™ to call 4 special meeting.

In connectivn with its adoptien of the By-law Amendment’s 25% threshoid, the board of
directors of the Company specifically considered that the Staff has regularly granted no setion
relief to permit the ex¢lasion. of “right tts call a special meeting proposals™ whed: the registrent
has a 25% threshold specified in its By-laws and doos not impose sny other restrictions, such as
those discussed in CSX and AMN Healthoare. The board of directors of the Comrpany
understood that the Proponent favored 8 10% threshold, as.indicated by the Prior Proposals. The
board deomed 25% t be a reasonable threshold that substartially implemented the Propanent’s
favored 10% threshold in view df:

¢ The conoentrated stockhalder profile of the Company, which makes it
relatively casy for & small aamber of sockholduars to reach the 25% threshold
(e.g., any three of the top five holders exceed 25%); and

o The Staff's strong record of no-action relief under the Rule when companjes
adopt 25% thresholds.

ﬂmBy—hylAmcndmcntWasmak‘pubthﬁledmthccommmbnbym
Company in its Quarterly Report on Form 10-Q for the quarter ended hme 30, 2008. A copy of
the Company’s current By-laws is attached hereto as BExhibit D.

II.  The By-law Amendment Substantially Imsplemerds the Praposal.

The Staff has previously found that By-laws similar to the By-law Amendment
satisfactarily address the undeslying concems of proposals sinilarto the Proposal and thet thoss
similar proposals were thus excludable frans the proxy statement under the Rule. In Borders
Group, Inc. (avail. Mar. 11, 2008), the proposal submitted by Mr. William Steinar sougltt
amendments to the compeny*s By-laws providing for “no restriction on the sharebolder right to
call a special meeting, compared to the standard allowed by applicable law.” The state corporate
law applicable to Borders Gronp pemmitted the standard to be even lower than 10%, See Section
403 of the Business Carporation Act of the State of Michrigan (permitting the By-laws of a
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Michigan corporation, such as Borders Group, to specify any minimum ownership threshold for
shareholders to call a special meeting without liraftation on how low the minimun threshold may
be and providing that, “for good cause shown™ (i.¢., under limited circumstances), a court may
enforoe the right of “holders of net leas tham 109 of all the sharea entifiad to vote at a8 mesting”
to call a specitl meoting). Notwithstanding the fact that Mr. Steinet’s proposal to Borider's
Group called for the By-laws to specify a lower standard than 25%, the Staff concurred that the
proposal was excludable under the Rule in light of the company’s earlier adoption of a By-law
permitting holders of at least 25% of the company*s common stock to call a special meeting of
stockhelders.

Similarly, in Allegheny Energy; Inc. (avail. Feb. 19, 2008), the Staff the
exclusion of a proposal made by Mr. David A. Peterdon calling for an ment to the
company’s By-laws which, ag in Barders Growp, “no restriction on the sharcholder

right to call a special meeting, conapared to the allowed by applicable law.”® Tha state
corporate law spplicable to Allegheny Emergy slso permitted the standard to be even lower than
10%. See Section 2-502(d) of the General Corporation Law of the State of Maryland (permitting
the threshold te be set in the By-laws, with no minkmum required threshold specified). Still, the
Staff agreed with the company’s assertion that the previous amendment to its By-laws allowing
holders of 25% of its common stock to call a special meefing was sufficient to allow for
omission of the proposal under the Rule.

Consistent with the Staff’s longstanding application of the Rule, the essential objective of
the proponent’s propiosal in each of Borders Group and Ailegheny Energy was satisfied by
implementation of 8 By-1aw permitting the holders of 25% of the sompany™s eammon stoclt Yo
call a special meeting af stockholders: the stockholders of the company were provided with a
meaningful epportunity to call a special meeting.

The spexific circumstances of the Company make it especially clear how a 25% threshold
provides a meaningful opportunity for its stockholders to call a special meeting. Accarding to
the Company’s proxy materials for the 2008 anmual meeting of stockhalders filed on Schedule
14A, five stockholders (none of whom is an insider) beneficially 6w 48% of the Company’s
outstanding common stock and any three of these five stockholders taken together heneficially
own in exeess of 25% of the Copupany's outstanding commen stock. In an environment where a
small number of funds bald such large blocks of staok, where all it takes is & ware theoe
stockholders to reach the 25% threshoid, there can be no dowlx that & 25% theestiold provides a

very meaningful opportunity to call a special nieeting.

The Staff reached the sams resalt in 3A4 Co. (avail. Feb. 27, 2008), wheretn the proposal
called for the holders of a reasonable pércenitigs of 3M's comimon stock W haveé the power to
call a special triceting of stockholders, with the proposal specifically favoring 10% o be sct ds
the minimum ownership threshold. In respanse to the proposal, the company detetmined to
approve, prior to the stockbolders’ meeting, & By-Iaw amendment permitting stockholders
holding at least 25% of its outstanding commen stoak to call 2 special meating. The Staff
concurred that the proposed By-law amendment, with a 25% mimimum ownerstip threshold,
would substantislly implement ths propnaal despite the faot that the proposal expressly favored a
10% threshold. See alyo Johnsan & Johmson (avail. Feb. 19, 2008).
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In addition, in an analagous line of no-action letters concerning stockholder rights plans,
the Staff, under the Rule, allowed exclusion of stockholder proposals » that any fyture
stockholder rights plan be put to a stockholdar vote “as soon as po or “practicable” or
“within 4-months” where the company alrcady had & policy or By-law in place that required a
stockholder vote on any future rights plan within one year of its adoption, See Homuywell int'l
bree. (avail, Jan. 31, 2007); Sun Microsystems, B, (svail, Sept. 12, 2006); Gen. Motors Corp,
(avail. Apr. 5,2006); Tiflany & Co. (avail. Mar. 14, 2006); Home Depot, Inc. (awil. Mar, 7,
2005). hmddmssmgthemposals.thc&aﬂwmmﬂymmedﬂmmummmngﬁﬂ
difference between holding the stockholder vote ®as soon as possible,” as would have been
reqquired under the Honeywell proposal, and “within ane yosr,* as the Honeywell By-taws
provided, or “within 4-nontbs,” as the Home Depot proposal sought, and “within one year,” 88
the Home Depot policy statement provided. Indeed, the onie-year period that the Staff acoepted
in Home Depot as substantiaily implementing the four-month proposal is proportional to the
relation that the Company’s curtent 25% threshold bears to the 10% threshold specified in the
Proposal.

Since the essential objoctive of the Proposal and By-law Amendment — giving the
stockholders. of the Company a meaningfil opportanity to call a special mecting — is identiceal,
the Comparty has already substuntially implamented tite Proposal. Based on the Staff’s pasitions
cited above, particularly its positians in Barders Groyp and Alegheny Energy, which permitted
the exclusion under the Rule of special mecting proposals tht called for the adoption of By-laws
placing no restriction on the right of stockholders ta call special meétings whete the companiss
had By-laws requiring a 25% ownership threshold te be met in place, the Company believes thar
the Proposal may be omitted from its 2009 Proxy Materials. To require stockholders to vote on,
the Proposal would clearly defeat the purpase of the Rule, to aveid votes on matters as to which
the Company has favarably ected. In the instant case, thes Company has favarably acted and the
Proposal should thus be excludable a3 substantially implementod under Rule 148-8(1X10).

¢ & 9
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We would appreciate a response from the Staff on this no-action request as soon as
practicable so tha the Company can moet its printing and mailing schedule for the 2009 Proxy
Matgrials. If you have any questions or require aciditional information conocrning this matter,
please do not hesitate to call my colleague, Neil Markel, af (Z12) 225-2735 or me at (212) 225-
2588 or el Neil at nmarked@rgsh.com or me at eklingsherg@egsh.com.

Stncerely,

A. Klingsberg
Attachments
cc: Nicholas J. Camern, Esq., The Injerpublic Group of Compenies, Ing.
Robert J. Dobson, Esq., The Interpublic Group of Companise, Ina.

Mr. John Chevedden
Neil R. Markel, Esq., Cleary Gottlieb Steen & Hamilton LLP
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Kenneth Steiner
*** FISMA £ OMB Memonndum N-02-18 «**

Mr. Michael Roth
Chairman

The Interpublic Group of Companies, Inc. (IPG) NPOIFIED D 1Y, a00%
Amgpricay

1114 Avenue of the
New York, NY 10036 npYiriED okx, <%, ApYB

Phone: 212 704-1200
Fax: 212 704-1201

Dear Mr. Roth,

This Rule 14a-8 proposal is respectfully submitted in sapport of the long-term parformance of
our company. 'l’histposalisforﬂmnm:nnualMUldamﬁnp Rule }a-8
requiraments aye intended to be met inchading the eontfupus ownerdhrp of the raquired stook
value mntil after the date of the jve sharaboldar and the prosetation of, this
propasmal at the spnual meeting. This subtritted fortnt, with the shareholder-supplied enphasis,
is intended to be ysed for definitive proxy publication. This is & proxy fur Jolm Clvedden
and/or his designee to st on:my behalfregarfing thix Ruje 14-8 for the i
all firture communications to John Cheweddema 4 OH2 Memomndutn MortLs o+

v FISMA & OME Memorandixn M-07-18 = .
to facilitate prompt communications and in otder that it will be varifiabls that cormmunications

have been sent.

Your consideration and the cansideration of ths Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of this proposal
promptly by email.

Shmm /a-?-OF

Kenpe# Steiner

Rule 14a-8 Proposal

cc: Nicholas Camers <Nick.Camera@interpublic.com>
Corporate Secretary

PH: 212-704-1343

FX; 212-704-2236

Robart Dobson <tdobson@interpublic.com>

FX:(212) 7042236



[IPG: Rule 144-8 Proposal, November 28, 2008, Modified Denamber 29, 2008)
3 ~ Bpocial Sharcowser Meotings
RESOLVED, Shareowners ask our board to take the steps necessary tonsistsnt with state law ta
amend our bylaws and each appropriste goveming dooument ta give holders af 10% of our
outsianding comman stock (ar the lowest perventage allowed by law above 10%6} the power ta
call special shareowner meetings which would include the topic of election of directors.

Special meetings allow shareqwners 10 vola on inaportant matters, such as electing new directors,
that can arisc between annual meetings. If shareowners cannot call special maetings investor
returns may suffer. Shareowners should havs the sbilfty to call a specinl meeting when a matier
merits prompt consideration.

delity and V ok ﬂ;ﬂ The ting
Fidelity and Vanguard supposted a shereholder right 1 call a special meeting, Proxy vo
guidelines ofmanyptﬂxﬂcuuployecpmdonﬂ::g‘dnﬁmedtﬁlﬁgb& The Corporste
Library and Governanon Metrics International have taken special meeting rights inte
consideration when assigning conpany ratings.

This proposal topic won impeessive support &t the follswing compenies baged o 2008 yes and

no votes:

Occidental Petrotenm (QXY) % Emnil Rossi (Sponsor)
FirstEaergy (FE) 67% Chris Rossi
Maerrthan Dil (MRQ) 9% Nick Roesi

The merity of this Special Shamownes Meetings poposal shonld also be considered iy the
context of the need for further improvements in our company’s - governance and in
individual director performance. In 2008 the following govesnance and performance issnes were
identified;
* The Corporate Libraxy www. thecorporteEhpy.com, a8 independent tnvestment researéh
firm, rated our company “High Concern™ in executive pay.
* Michael Roth, who also had two outside directumbips, wes swarded 500,000 options in
2007. This iarge option award raiaed concerns over the link between exetutive pay pud
company performancs. Small increases in the comepany’s siook priee, that are completely
unrelated 1o management performance, can result in jarge finaeial awards.
* William Kers, who received our 21% int against votes and served on anr sudit and execotive:
pay committeos, alsp sorved on two boands rited “D™ by The Carporate Likrary; Whitipool
(WHR) and Meredith (MDP).
* Jahn Greenlaus, who received our 21% in aut agalnst votes alaa served on o andit and
executive pay commitiees in addition to the D-rated FRIMEDIA (PRM) boerd.
« Jill Considing and Reginadd Brack, wha received our most against votes of 223 end 2694,
each served on our execitive pay and nomination conmnitiees,
'Agahﬂvohcoﬂl%orhigt:{mahomhlmihnagahmvommwdhymof
our other directars who recaived Joss than 3% in against ‘votes.
* We had no sharsholder right to:
Cumulative voting.
To call a special meeting,
To vote on xecutive pay
An itdependent Boand Chaivman
The sbove cancerns shows there is need fior improvetmant. Ploase encoutags ot board to
respond positively to this proposal:



Yoson3

Notes:
Kenneth Steiner, ** FISUA 8 OMB Memoaancum M-D7-18 * sponsored this proposal.

The above format is requested for publication without re-editing, re-formétting or elimioation of
text, including beginning and concluding text, unless prior agreement is reached. It is
respectfully requested that this proposal be proofread before it is published in the defipitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is anry typographical question.

Please note that the title of the proposal is part of the srgument in faver of the proposal, In the
interest of clarity and to avoid confusion the tiths of this and cach etbee ballot item is requested to
be consistent throughout all the proxy materials.

The company is requested to sssign a proposal nryober (repeesanted by *3¥ above) based on the
chronological order in which proposals are subemjtted. requested designsfion of “3” ar
higher number allows for ratification of anditors to be ftem 2.

This proposal is helisved ta conformt with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including:
Accordingly, going farward, we believe thatit woutd.oet be appropriate for companies
exolude supporting statemestt langnage and/or an eatire proposal it refiaude on rule 188-80X3) in
the following circumstances;
« the company ohfects to factual assertions hecauss thay ere net supparted;
* the cotpany objects to factual assertions that, while not materially false or misfeading, may
be disputed or countered;
+ the company objects to factual assertions becanse those assertions may be interpreted by
shf‘zlzchom:rs in a manner that is unfavarsble to the company, its directors, or its afficers;
and/or
* the company objects to statements because they represent the opinion of the shargholder
proponent or a referenced source, but the statements are not identified speciBcally as such.

See also: Sun Microsystems, Ino. (July 21, 2005).

Stock will be held until after the anmusl maeting and the propnsal will be presamiad at the amm!
mesting. Please acknowledge this proposal prompty by ematl.
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Kenneth Steiner
*** FISMA & OMB Memorendum M-07-16 ~*

Mr. Michael Roth

Chairman

The Interpublfic Group of Compenies, Inc. (IRG)
1114 Avenné of the Amerioas

New York, NY 10036
Phone; 212 704-1200
Fax: 212 704-120]

Dear M. Roth,

This Rule 14a-8 proposal is respectfully submitted in suppest of the long-term perforpance of
our company. This progosal is for fhe next smumal shareholder meeting, Ruls 14a-8
requirements are intended to be met including the continuous ownership of the required stack
value until after the date of the regpective sharshalder merting and the prenentation of this.
proposal at the annual mesting. This sbmitied farmat, with the shareholder-supptisd ;

is intended to be used fiw definitive proxy publication, This is the proxy for John Cheveddan
and/ar his designee to act on my bebalf regarding this Rule 14a-8 proposal far the forthcoming
shareholder meeting before, during and after ths forthaoming shareholder moeting, Flease direct
all future communications to John Chevexesa & M8 Memdrangum Matse ~

“** FISMA & QMB Memarandurh M-07:16 ™ Lo
to facilitate prompt communications and in order that it will be varifiable that cormmumications

have been sent.

Your consideration and the consideration of the Board of Directors is appreciated in snpport of
the long-term performance of our company. Please acknowledge veceipt of this proposal
promptly by email.

Rule 14a-8 Proposal

Sincear

Jo-9-0f
Kennedh Steiner Date

cc: Nicholas Camera <Nick Cameraifinterpublic.com™
rate Segre

PH: 212-704-1343

FX: 212-704-2236

Robert Dobson <rdobson@interpublic.com>

FX: (212) 704-2236



{IPG: Rule 14a-§ Proposal, November 28, 2008]
3~ Rpecis] Sharstwner Meetings

RESOLVED, Shereowners ask our boatd te tuke the steps necessary to amend our bylaws and
each appropriate governing document ta give halders of 1096 of our outstanding common stock
(or the lowest percentage allowed by law above 1094) the power to call gpecial sharsowner
meetings. This includes that such hylaw and/or charter text will not have any exoeption or
exclusion conditions (to the fullest extent permitted by siate taw) that apply only to sharsawners
but not to management and/or. the board.

Special meetings allow shareowners to vote on importaut mattors, such as electing now dirsctors,

- that can arise between annual mestings. If shareowners cannot call Special meetings investor
returns may suffer. Staretwners shoatid Yorve theability to.call a special mesting when a matter
mexits prompt considexation.

Statement of Kinnoth Stetner
Fidelity and Viangunard supportad a shareholder right to call a special meeting. The moxy vating
idelines of many public employee pension also favared this right. The Corporate
ibrary and Governance Metrics Intémational have taken special moeting rights into
consideration when assigning company ratings.

This proposat topic won impressive. support at the following compenies based on 2008 yes and

no votes.

Occidental Petroleum (OXY) 66% Emil Rossi (8pousor)
FirstEnergy (FE) 7% Chris Rossi
Marathon Qil (MRO) 69% Niek Rossi

The mexits of this Special Shareowner Motings pooposel shbuld slso be considered in the
context of the need for further improvements in aur, company's corparats govesnanoe and in
individual director performance, In 2008 the following governance and performance issues were:
identified:
* The Corporate Library www. thecorparateliboury com, an independent itvvestment research
firm, rated our company Canocern” in executive pay.
* Michael Roth, who also had two outside directorships, was awarded 500,000 options in
2007. The jarge size of this option awart: tatsed concerns over the Hink betwnen exsautive pay
and performance given that small increases in the compeny's share price (which can
m%mmmmmmmmwm
* Williem Karr, whe recolved our 21% in withheld (no) votes and served on ony eadit wnd
mverymmmmmdmmmmvwmwuw
Whirlpoo! (WHR) and Meredith (MDP).
* John Greenians, who recatved our 21% tn our withheld (nc) virtes also served on ouwr audit
and executive pay committees is addition to the D-rated PRIMEDIA. (PRM) boart
+ Jill Considine snd Reginald Brack, who received our most withhisld votes of 22% and 26%,
each served on our executive pay #nd nomirtation commithess.
* Withheld votes of 21% ar highex wege abont 8-Himos the withhicld votes recstved by some
of our other directors who received less than 3% in withhsid votes.
* We had no shereholder right to:
Cumulative voting.
To call a special meeting.
To vote on executive

An independent Boerd Chairman



The above concerns shows there is need for traproveasets, Plesse snoowrage our board to
respond positively to this proposal:
Y 3 B
¢ On

Notes:
Kenneth Stainer, ** FISMA & OMB Mamorandum M-07-16 **  spangored this praposal.

The above format is requested for publication without re-aditing, re-farmatting or elimipation of
text, inoluding beginning and concluding text, unless prior agresment isreached. It is
respectfully requested that this proposal be proofread before it is pnblished in the definttive
proxy to ensure that the integrity of the sutanitted format is replicated in the proxy meperals.
Please advise if thete is any typographical question.

Please note that the title of the proposal is pert of the drgument In fhvor of the praposal. In the
interest ofclarhyandtoavoidconfunanﬂmﬂﬁeofthhmdewhothnbaﬂotmismquumdw
be consistent throughout all the proxy matetialx,

The company is requested to assign a proposal sumiher {rapresented by “S” above) based on the
chronological order in which proposals age submitted, The requedted designatian of “3% or
higher narsber allows for ratification of anditors to be itemn 2,

Thlspm;l)omlu belioved to confort with Staff Legal Bulletin No. 14B (CF), Septeaber 15,
2004 including:
Accordingly, gaing forward, we believe that it would not be appropriate for companies to
exclude supparting siatement language and/or an entire proposal In refiance on nde 14a-8(1X(3) in
the following circumstances:
* the company objects to factual assertions because they ars not supported;
* the company objects to factual assertiona that, while not matsrially false or misleading, may
be disputed or countered;
* the company objects tp factual assertions becapse thoss assertions may be inferpreted by
sharcholders in a manner that is anfavorable 1o the company, its directors, or its officers;
and/or
* the company objects to statements becanse they represent e apinion of the shareholder
proponent or a referenced source, but the gtatements are not identified specifically as suth.

See also: Sun Microsysteras, Ine. (Iuly 21, 2005).

Stock will be held until after the annual meeting and the proposat will be presentod at the ennual
meeting. Please acknowledge this proposal promptty by emaail.



Kenneth Steitier
*** FIEMA & OMB Mpmorandum M-07-16 ™
Mr. Michael Roth

Chaijrman ,
The Interpublic Group of Companies, Ino. (IPG) NDOIFIBD DEL. 1Y, 00X

1114 Avenue of the Americas
New York, NY 10036
Phone: 212 704-1200

Fmx: 212 704-1201

Dear Mr. Roth,

This Rule 14a-8 proposal is respectfully submitted in t of the long-term pexformance of
our company. This proposal is for the next snnual Idarmeeting. Ruls 142-8§
Tequirements are intended to be met including the continunus ownership of the required stock
value until after the date of the redpective shareholder moeting and the. of this
proposa] at the annual meeting. This submitted format, with the sharchidder-sapplied emphusis,
is intended to be used far definitive proxy publicaion, This §s e proxy far John Chevedden
and/or his designee to act on my behalf ng this Rule 142-8 sal for the forthooming
sharcholder meeting before, during and after the forthaoming sharehoidar moeting, Please direct
all future communications to John Cheveddema & oue Memorardum M-O18 ++

“+* FISMA & OMB Memorandum M-07-18 **¢
to facilitata prompt communications and in order that it will be verifiable that compaunizations
have beeg sent.

Your consideration and the copaideration of the Board of Directors is appreciated in support of
the long-ﬁ:;mperfmmmecfonmow. Please acknowledge receipt of thig peaposal
promptly by couil.

"l d_ Jo-s.00

Kenned Steiner

Rule 14a-8 Proposal

ce: Nicholas Camera <Nick.Camera@interpublie.com>
Corporate Secxetary

PH: 212-704-1343

FX:212-704-2234

Robert Dobson <rdobson@interpublio.com>

FX: (212) 704-2236



[IPG: Rule 14a-3 Propasal, Novernber 28, 2008, Modifiad December 23, 2008]
3 — Special Skarcowner Moctings
RESOLVED, Sharsowners ask our board to take the steps necessary fo amnend our bylaws.and
each apprapriate governing documert tos give hotdars of 1096 of onr outstanding common stock
{ar the Jowest perocntage allowed by law abuve 10%) the. power o call special shardowner
meetings consistent with state law,

Special meetings allow sheyeawnexs to vate on important matters, such as elpcting now directors,
that can arise between anaual moetings. If sharcowurrs cannot caf] special meetings itvestor
returns may suffer. Shersowners should have the ability te call a special meeting when a matter
merits prompt consideration.

Statement of Kenneth Steinsr
Fidelity and Vanguard supported a shareholder right to call a M%ﬁﬂmnvm
guidelines of many public employee pension funds alse favored this right.
Lxmymeovmmummmmmmmmm
consideration when assigning eampasy rafings.

This proposal topie won fmpressive suppart at the follosing companies hesed on 2008 yes and
no votes:

Occidentul Petrolesrm (OXY) 66% Emil Rossl (Sponaor)
FirstBoergy (FE) 67% Chris Rossi
Mm'athon Oil (MRQ) 9% Nick Rosti

Themui&dmhstgmdﬁnmmumhymwwﬂnumm&ﬂw
context of the neod for further improvements in our compeny’s corporate govestiancs and in
mmdmﬁed{dmrpafmm In 2008 the following governance and parformance ismes were
1
* The Corporate Library www.thecorporatelibrary.com, an independant trvestmeut ressancly
firm, rated our compeny “High Concetn® in sxscutive pay.
-mchulmmwmmmwmaummmmsmmmm
2007. This large option award saised coneerns qver the fink between executive pay and
company performance. Smaﬂmmhthemmpanramkmmummpﬁmly
unrelated to management performance, can result in large financial awards.
* William Kerr, who recsived our 21% in against votes and served on our sndit and executive
pay committees, also sexved on two boards rated “D” by The Carporate Liteacy: Whirlpoal
(WHR) and Meredith (MDP).
* John Greeniaus, who receivad our 21% in our aginst vates also sarved on wur sudit and
exeeutive pay committees ia addition to the D-rated PRIMEDIA (PRM) board.
« Jill Considine and Reginald Brack, whe teastved our most agsinat voies of 22% snd 2696,
each served on our executive pay and somination commitiees,
Agmvaudzl%mmhammmmmmmmwmef
oyr other directors wha reectved less than 356 in against votee,
* We had no shareholder right to:
Cumulative voting.
To call a special meeting
To vote on executive pay
An independent Board Chatirman
The above concerns shows there is need for improvement. Please encqurage our board ta
respond positively to this proposal:



Special Sharecwnier Muetings ~
Yoaon3

Notes:
Kenneth Steiner, * FISMA & OMB Nemarandum M-O7-36 ** lpaaxuithis pﬂ)m

The above format is requested for publisation without re-editing, re-formatting or elimination of
text, including beginning and concluding text, uniess peior agresment is reached. It is
respectfully requested that this proposal be proofread before it in publighed in the definitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materieis.
Please adviss if there is any typographical question.

Please noto that the title of the proposal is part of the argument ini favor of the praposal. In the
interest of clarity and to avoid confusion the tide of this and euch other ballnt item is requested to
be consistent throughout all ths proxy matededs.

The company is requested to assign a Tmber (represented by “3” aborve) Mased on the
chronological arder in which pmponlwwm The requested desigoation of “3” or
higher numbet allows ot ratification of anditors to be item 2.

This proposal is believed to conform with Staff Legul Bulletin No. 14B (CF), September 15,
2004 including:
Acoordingly, going forward, we believe that it wonld not be appropringe for cosupanies to
exclude supportiny smaterent language anid/or an entire proposal in refiance on rale 142-8(7)(3) in
the following eircumstancas:

. thccompauyobjmmwmmbomduyﬁmd;

+ the compeny objects to factual assertions that, whilenot ialty false-ar misleading, nay

be disputed or conntared;

» the campany objects to factal sssertions becanse those asections may be interpreted hy

g;:/choldcrsinamannathaﬁsunfuvmblemthempw, its directars, or ity officers;

or
* the company ohjects to statements beceusa they represent the opinlon of the shareholder
proponent or u refereaced soyree, but the statements are nof idzrntified specifically as such.

See also: Sun Microsystems, In¢. (July 21, 2005},

Stock will be held untjl after the anmunl maeting and the proposal wAll be presextted at the snuet
meeting. Please acknowledge this proposal ppomptly by email



milm

DISCOUNT BROKERS

To whom it may concemn:

As introtoing breker for the socount of Zﬂnm Steane .
account numbessats 2 OMB Memarsndun M-A7-15hd. with Nefiooal Finsoolal Services Corp,

88 custpdian, DJF Brokecs hevsby coriffes thet as of the date of this certification
KKrn avg %%%gﬁa hlzbhuﬂnhthmnf 1LoD

ghares of / ’ having hald ot least two thoternd doltars

worth of the naentioned seeucity sinoe the following dets: alwo Kewing

udnmmwmmmammwm fom at least one
year priar to the date the propossl was submitted 40 the company.

Sincegrely,

AN AW,

Mark Filiberto,
President

DJF Discount Brolers

Poshit* FaxNols 7671 &,vl'{-ﬂfui
I‘W Ny ¢ lafey Cameca Tata ~ 64‘1‘[’0\

=
P @ TR & OME Mamoranum #a]-10 =
=tagr-204-123

1931 Mo Avenoe © Sulte CIM « Lake Suctess, NY U042
56-328-2600  B00-GYS-EASY www.opdscom  Fax 516-326-D23






Kenneth Steiner
*** FISMA & OMB Memorandum M-07-18

Mr. Michae! Roth
Chairman

Tha Interpublis Group.of Companies, Ine. (IPG)
1114 Avenup of the Americas

New Yaork, NY 10036

Phone: 212 704-1200

Fax: 212 704-1201

Dear Mr. Roth,

This Rule 14a-8 proposal is respectfully submitied in support of the Iong-term performance of
our company. This proposal is submitted for the next annual shareboldor masting. Rule 14a-§
requirements are intendad to be met inciuding the contimuous owneintip of the reqairad ek
value umtil after the date of the reapactive sharehnlder mseti } and the prestatation of the
proposal at the annual meeting. This sybamjttad hMﬂMWW
is intended to be used for dafiritive proxy publication. This is the peoxy for Chewedden
and/or his designes to ot on my behalf in sharshalder manters, 'including this Rule 14e-8

proposal for the forthcoming sharcholder moeting befiwe, during asd afier the fortimoming
sharcholder meeting, Mngma!?mmudmhlohn Chovedden a1

Rule 14a-8 Propoeal

™ FISMA & OMB Menerandum M-07-18 =

(In 1he interest of saving company expenses plense communicats via email.)

Your ronsjderation and the consideration of the Board of Divectors is appeeoiated in suppart of
the long-term performance of our companry. Plesse acknowhedge raceipt of tiia proposal by
[+ ,

ot [al23/0C

Keancth Steiner

ce: Nicholas Camera
Carporate Secretary
Phone: 212 399-8000
FX:212-704-2236



3~ Special $h v Mectings
RESOLVED, shareholders &wm&ﬁww amewidd it bylawa to pive hiolders of
&gﬂx Wmmm 10U of v eutstanding commen stoek The power

smwmwmmmﬂammmwmhm
$W¥&n§brﬁrifaw£uﬁc¢gﬁ Madmﬁmw“ﬂmmﬁ;m
mﬁkmmmw mmgﬁmwzmmmwmm.

vl mad 24 "'wWWmMWWW m%u
duniand [ W cafled.
WW&WM%%M&SﬁiWo{MmM;MW

Cuirrently 2 51%-vote is required for us yo call a spociaf niseting.

Promiltient | iivestors and organizations maam hcﬂ

mm Nehlvnd’vmgmntmnmm 39"“ . w &w
&#‘W mmwm w % »=n~

mcmdmgzheﬂew\’m& W«mw fivor prascrving

i‘tumathmm Mﬁmm praposal since our 2066 governinig
Mmm% fammm?mwmw%wm

may
'Ike mm&?mmm ritecysibiic Mﬂm(&mmmf

'Wchdm %%m i ove

* We had two mm&kw;mdwdhmm;pumﬂdmwmpm;m
Tink to our convpany - Independence soticeens.

« Or diesctiors. also served on 3 mmnwmmw
)y Mfr. Bell Wemnaoo Orovp (WENC)  Derased
-Mr Kéw&awﬁh%m mmmWMMW
ﬁwmmmnmswmmmﬁmmmmﬁumbmmm
&mmmmyawmuemwdugwaufw

”.t-‘ilu..i

‘Nofes;



Kentieilt Steiter, = FisMA & OMB-Mériorandur MOT:18 sponsors this proposal,
mwnmnwgwmcwwwmwmm

shitorialogicsl urder in which propossds are submifed  The yequested desigrarion of “3" ar
allows for satification of mrditowy 1o be e 2

Mmmﬁnﬁmﬂmu priste for corpanies
Wﬁmwmmmmw on.nte P83 In

y false ar mivicading, may be

eircumstances:
-mwmaﬁwmwmmmmm 5
-:hammpuyoh;ecmwammimmmmm, i

dlttw Warw objests 1 fasecal those sesartinns may be inhspreted
© assertiana oo

mtha l@maammmnwmmmmmuﬁmwmg

. company 10 sttenicony becatiss they repwsdent the vpinion of the

‘proponent or i referanse souste, bt ssteaents. sy ook idexifind rpecifioally ap suck.

See-also; Sun Mictospwens, lns. (Fuly 21, 2005),

Please nofe that the ttle of the ¥ is paet of e argummen of tha proposal. In. th
in¥eresy of clarity and td avoid ¢ mmnfmmmwmmummm
bcmmmmmmumm

Please advise ifthere is. anty typogs gassdon.

;ﬂ:&wmwwmf WWM&M%&MM#
?m;:mmmmw posal Ty ewail withiy 14-deys and zdvise fhe most chnventint ik

mwmmmmxwmﬂwmmmmm%



Keoneth Steiner

«~* FIGMA & OMB Memorandum M-O7-¢8 1 Uy 0
2%
Mr..mnhad_Rndl IL-AN-87 LUPOA TE
The Interpublic of Corzpanies, Inc. (TPQ)
1114 Avenue of the cus ’
New York, NY 10036
Phone: 212 704-1200
Fax: 212 704-120} Rule
14a~8 Proposel

Dear Mr, Roth,
This Rule 148-8§ proposal is respoctiidly r‘fwmﬂ
our company. mmumammmm Rulz 14w-8

uirements are intsndad 1 be met indluding the quhmquhddwk

mmmmuuww&mummm
proposal at the axrrual meating, This submitted format, with the sharshbldcpmppliod comphasts,
is intended to be uaed for definitive proxy publicatin, This is the peoxy for Jehn Chovedden
MahstmewmemmmmhM
shareholder mesting before, during and aftay the faxrthooming shareholder meeting. Please diroct
a}lfutmcommduﬂonwkbnawveddun:

* FISMA & OMB Memorandum M-07-16 **

(in the interest of compeany cost savings and improving the efficlonoy of the ruls 14a-§
process ploase communicats via smail.)

= FISMA & OMB Memoranduth M-07-16:***

Your consideration apd the conaideration of the Bosrd of Dixestows ix appreciated in suppont of
thnlong—tgpmufmm Please ackniowlcdgs receipt of this prapossl
promptly

Fon b et

co; Nicholas Carncra

Corporate Secretary
Phane: 212 399-8000
FX: 212-704-2236




~ -~ *"IPG: Rule 14a-8 Propossl, Decezzbes 11, 2007, Updsiad Deomsber 28, 2007]
J-an:'.uc&-a.p '

RESOLVED, Sharcholders sk our board tn amend aur hylews and any otdier

governing documents to ghee holders of 10% of our outstanding common stoek (or the lowest

percentage allowed by law above 10%) the power to call & special sharsholder maeting, in

compliance with applicable law.

Special meetings allow investars to vets on itportapt tatters, euch es & thkedver affcr, that omn
arise bctween annnal if sharchoiders cannot eell ;
rise bar .ﬁmwuu jioe special meetinga, management may

Shareholders shauld have the sbility to call a special | when they think & matter iz
sufficiently important to merit expoditious comsidorstion. control over is
cspecially impormnt regarding a major soquisition or sestructuring, whon events miftid

and issues may become meot by the next aarual meeting,

Hightecn (18) proposaly o this topic alswo & $69-support fn 2007 - Includiag 74%-
anmummmdﬁf {Bmmarly fnatitationsl Sharsholdor
Services), Subscquantly Honcywell sald in ¢ news reloase that it would stapt tits propossit
topic.

Kenneih Steiner, Great Neak, NY sid S merits of this proposal should also be considerad ju

tha context of our company's dverall satporate governmcs structure and individual director
performance.  For instsnoe in 2007 the followlng struchme and performance ismsues wera

identified:
* The Corpecats Library bitp:/fwery.thecorporsinlibrare om, an independent favastment
rescarch atpd ouy Consern” in Acceunting.
-mcmmﬂmrumwmmmm Rating for Faspublic du to our Boan{*s
continued inability to comply with Sarbanss-Oxuley Sectian 404.
*+ We did not have an Independent Chatrmax o oversce ot CEO.
» Our CEO Mz. Roth had tims for two outsida direetarshipe.

Additionally:
« Our directors also held 4 boart seats ot boards rted D by The Carpomte Librery:
1) Mr. Bell PRIMEDIA (FRM)
Point Blaxk (DHBT.PX]
2) Mr. Grecmiangs ~ PRIMEDIA (PRM)
3) Mr. Koy Meradith Corp, (MDP)

o M. Grewviaus sd Mr. Kerr each served an owr sudit and exeoutive pay committess,
« Mr. Brack end Mr, Samplar (with 17-ycars tentire) each recsived our doublo-digit withhaid

The zhove soncens sbows thare it aned for and reinforces the roasen to spcourage
our bonrd fo respond podﬁvdy: this
 Ywoad
Notes: .
Keaneth SteiDeT, .. ciou & one Memorsndum worg o PPROTed thls propostl.



The abave format is requested for without re-editing, re-formmtting or eliminstion of
text, wlwmummmm‘mmum Itis
respectfully requested that this be proofresd beftre it b published in the deflnitive
proxy to epsure that the ntegrity sbhaited fhrmal is replioated in the preocy materiale,
Ploase advise {f thare 1s agy typographioal question.

Please nots that the title of the proposal ks part of fye argument in fievor-of the propasd. En the
intevest of clarity o t avold confislon the title of this sud sach other ballot iter is requested to
be consistent throughout all the proxy meterials.

The campany {8 requasted to assign 4 nunber (roprescated by “3° sbove) based on the
chrondlogical order in which xyv yabmitted. The reqpested designstion of *3” or
higher number allows for of suditars to be {tesn 2.

i

msmmguwmmmmwmmmmwm
2004 incl
Accordingly, going forward, we beliwve that it woald nit be sppropeiams for companies to
exclude supporting sateavet baguage aod/or m eatire proposal In reliance on rule 14a-8(1)(S) In
the following circumstances:
« the company objects to fectual sssertions beosves they are ot ted;
;cd;mmm;mmmMMem ! Alec or mizicading. may
* the “objwum‘wmmmmmbhmmdb
W.muuwwum.hmamm

o
« the company objests to statewicrty beeause they represenit the opinian of the sharehaldex
pFopanent o & soig0e, bt the statements are not idantiflad spacificslly as such.

Ses also: Sun Microaystems, . (uly 31, 3005).

Stock will be heid until after fhe anmal meeting and the proposal will be presented st ths anmual
meeting.

Please scknowledge this proposal proraptly by eoedl and sdvise the mbst eczrvexsient fan mumber
and cmail address to forward s broker letter, if naeded, to the Corparata Secresary’s office.



ExhibitD



BY-LAWS




Section 2.01.,
Section 2.03,
Section 2.04.
Seétion 2.05.
Section 2.06.
8eetion 2.07.
Sevtion 208,
Bestion 2.09,
Section 2,10,
Beotion 2,11,

Section 3.01,
Seetion 3.02.
Seption 3.03.
Section 3,04
Section 3.06.
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W«&Aws
LIC GROUP OF COMPANIES, D¥C,

ARTICLE 1
Offices

» SECTION 101  Repistered Office. mwuaoﬁiwaﬁw Cotporation is
located i the Tity of Dovet, eswwofxm,mtﬁneiam

other offices, incloding its principal place of basiness, at such plages within or without the State
Mnﬂmnmmmeymmewmﬁpmmmm business of e

Corparation may Witrat.

ARTICLE 2
 Swekholders

ION2.01  Anomied Meeting: The aninal mesting of stoeklioldess shall be held
ontbefhudTuesday“ [ May in each year or al such other date as shall be determined by the
Board of Directars, If any such day it 3 lagal holiday, the snnnal meeting shall be held on the
next succeeding bosiness day, If e anrioal mesling is oot held on the date desigmted thamfos,
the Boiard of Ditedtors shall canse the miserng to be hisld 25 soott & feasible thesealter dod any
demmhddormmmmdﬁmhm&gshmmmamm
on the date-desfgnated for the gnnugl meeting.

Wm  Bpeninl Mestings. Speotdl vuvetings of the holders of any class or of
Sepration™s capital stock may be called wt poy time by e Beard of Diveciors,

mmwwummmmmmmmmem
upon the wiitten request, stating the porposes of sy such mueting, ofa mgjority of the Beand of
Directons. Special mestings of the holders of all classes of the Corporution’s weptial staek
mﬁm&&m@dﬂ:hﬂﬁtyhm%mm%ﬁm
Board or the Secretary upon, the: writien request, stating the purpose or purpeses.
mesting, of the halders of oo less MM#@MM&@&WM@M
stak onititled to viote thareat. Special mestings shall be ealled by nansof anotice a8 g
Tor i Section 2,04 hereof.

SECTION 263  Place of Mestings, All mestings
such place within of without the State of Delawars g shall be
Direstors.




SECTION 2.04  Norice of Miétings. Wﬁmmﬁud&chm&uﬁgnﬁﬁe
stockholders, stating the: date; hour, pbnndp or putpases-thereof, shall be given,
persena]lyarbymail to each stockholder fo vote at the meeting not legs than ten e
mmmmmmmxwmwmmmmmwmm&
Untited States mail, postage propeid, dinsted 1o the stockholder of Bix addvess 8« i appears on the
records af th Corpratiss,

3 SECTION 205  Orgumisation. The Chalirman of the Board or, in his absence, the Lo
hairman, of the Board {or, iu his absence, the Chief Bxecntive Officer ar, in his sbsence, an
ommwmmmﬁm)mumummamﬁm
mahmmmmmﬁmmsmumnmehmwﬁmmﬁmwwm

K these piarsonk shall be dbsent fam any mesting of stockholders, aivy shox ot oy this proxy
of any stoekholdet entiflod te vote 4t the mseting tidy call it to order, and 4 chiativndn. o preside
thereat shall be clected by a majority of these prosent and entifled to vote.

SECTION 206  Rucord Date. () mwwmmwﬂmmﬁe
stackholders entifled to natiee of or e voie at sy meating o stockholders of any adjaurmninnt
fhereof, or entitted f teceive paymiont of sy dividend orther difribeation o allofent of a0y
yights, am&wmmymmmdmmmwmﬁ
sﬁeekoffbrthephrpoéeof ether lawful action, the Board of Direstors may-fix, in adviince, a
mmdmwmchsbaﬁmbemmthmﬁﬁyMMthanMdeommpdmdmh
meeting, ot more than sixty days prisr to any ather action. H oo record date is fixed:

{) Therecond date Ror determbiving stockhulders enfitled to noties of of
o vole at a:mieetitig of stockholders shall be at thie close of business on the day
mpmwdingthedaymv&ﬁchmﬂmi&gww,mifnommmﬁ,atﬂm
dlose of business on the day next preceding the day on which the mesting is hield,

() Theeeoond date for deternining stockhelders for any ather purpose
shall be a the close of business on the day on which the Bosrd afﬂkmsadem
the resplution relating theroto, sxeept that the record date for the di
stockhiolders entitled fo express consert 1o wmomwﬁmhvmﬁugm&
ceting shall be determined i acoordancs with Sesiian. 2.06(k).

(b) The record date for determi mmmmmwwmmm
mmmmmmmﬁmwmmm&m«mm
ished tnder this Bestion 2.06(5). Any person sceking fo have s doekbolders aufharize o5
Serpaiate actien by writien conseatwithon u mssting kill, By written tictics addrassed to
m&mﬁhwwﬁm%&eWmMﬁmwamﬁaﬁ
muﬂ,mqmﬂﬁﬂammﬂdnbbeﬁm&fprmm The written noti¢e miist sontain the
information set forth in Bection 2,06(c). Pollowing receipt of theaotice, fhie Board of Birectors
shall have teni (10) days to determine the validity of the request, and if » adapt e
mesohiion fixiog the recers] date Torsuch purpcss:. The reeord detp for pmmshllﬁem _
mgre thax ten (10)<ays after the: Sate upan which the resohetion. fixing the revond date is adopted
by the Board and shall not presade the daie such resalbtion is edapted. 1f the Boed fails within
teri {10} days after the Corporition receives siich nefice to fik a record date: for such purpsse, the




rocord date shall be the dey on which the first written consent is deliversd to the Corporation in
the manner prescribed by applicable Delaware law; axcopt that, if prior astion by the Board of
Directors is required ander the provisitns of Delawara lew, the reoord date shall be aj the alose
of business on the day on whith the Board of Directors adopts the resolution taking sach prior

action.

(c) Any stockholder’s notice required by Section 2.06{l) must describe the action that the
stockholder praposes to take by consent. For each such proposal, svery natice by a stackholder
must state: (1}(A) as to each person, if any, whom the stockholder proposes to nomindte fhr
olection or re-clection or to clect as a director, all information relating to stich person that wontld
be required to be disclosed in a consent statement on Sohedule 14A (or any sticeessor prevision)
under the Secuyrities and Exchange Act of 1934, ap amended (the “Exchange Act”) relating to
solieitations of consents for the alection of such person vs 3 directer as if such 8 copsent
statement were required, including such person’s wrltten canzent to being namod as A nomines
and to serving as a director if elected, (B) the text of fhe proposal (including the text of any
resolutions to be effected by consent dnd the langaags of any proposed amendment to the By-
laws of the Corporation) (it being understood that any preposal to nominate ar elect persons to
the board shall be deemed a “proposal” for purposes of this Bection 2.06), (C) the teasons for the:
proposal, (D) any material interest inn the proposal huld by the stockholder gad any and all
beneficial owner or owners, if any, on whose bahalf the action in to be talonn, and (E) any othex
information relating to the stoakholder, such bemeficial owner or awneres, or the ol that
would be required 1o be dixclosed in filings in comectian with the solicitation of consents in
favar of sueh propesal pursuant to Section 14 of the Bschange Act, and tite rules and regnlafians
promulgated thereunder (or any suctessor provisian of the Exchange Act or the rulgs or
regulations promulgated thereunder) as if such filings were required; and ({i) as to the
stockholder giving the notice and the beneficial owner or owners, if any, on whose behalf the
notice is given (A) the name and address of such steckhalder, as tbey appear on the
Corporation’s books, and of such heneficial owner vr owners, (B) the class and munber of shares
of capital stock of the Corporation that are owned beneficially and of record by such stoskhelder
and such benefieial owner or owners, (C) a deseription of all arrangements or understandings
botween such stockholder or such beneficial owmer or owners, on the onie hand, and any other
persan or persons, on the other band, oither regarding the proposed action by tonsent or
regarding shares of capital stock of the Corporting, tucluding any soramgement pursyant to any
derivative instrument or arrangement that gives such stockholder ar much beneficial oymer or
owners any direet or indirect pecimiary or economic intzrest in or veting contml over any shares
of capital stock of the Corporation, and (D) 4 représentation #s to whether ths stockhotder or any
such beneficial owner or owners, if any, intends or is part of a group which intends ta (1) defiver
a proxy statement and/or consent solicitation statement to stockholders of At least the percontage
of the Carporation’s outstanding capital stock required to effect the. action by consent efther ta
solicit consents or to soticit proxies to execute conseuts, and/or (2) otherwise solicit proxies or
consents from stockholders in support of the action to be taken by consent. The Corporation may
require the stackholder requeating ¥ record dage for proposed. stoskhwlder action by sonsent o
firnish additional information to the sxtent it may reasonably be reguired to determine tha
validity of the request for a record date.



SECTION 2.07  Lisi of StockRolders Entitled 3o Vote. The Secretary shall prepare and
make, at least ten days before every meeting of stockhalders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of each
stockholder and the number of shares registered in the name of each stockholder. Such Jist shall
be opened to the examination of any staukholder, for any purpose germane to the meeting,
during ordinary business hours, for a period of at least ten days prior to the meeting, sither ata
place within the city where the meeting is to be held, which place shall bs specified in the netice
of the meeting, ar, if not so sperified, at the place whers the meeting is to be held. The list shall
also be produced and kept at the tims and place of the mesting doring the whole time thereof,
and may be inspected by anry stockholdet who is present.

SECTION 2.08  Qworu. Except as otherwise provided by law or by the Certificate
of Incorporation, at any meeting of stockhaldar the presence, in parsan or by precy, of ths
holders of a majority of the shares of stock ef the Corporation entitled to: vote af the meicting
shall constitute a quonuni for, And the votes of the holdets of » taajority of the sluites so present
shall be required for, the transaction of business. If a quorum. is not present at any maeting of the
stockholders, the holders of a mmajority of the shanes of stock prosent in person or by proxy and
catitiod to vote may sdjnem the meeting finm time to tigre without natice, other than
anpouncenient at the meeting, until a guorum is presext. At any sugh adjounsed moeting at which
& quorum is presentany business may be transacted whioh might bave been transacted. at the
meeting as originally called.

SECTION 2.09  Aqlowrned Meeting. Any mexting of stockholders, including a
mecting at which a quorum is not pscsent, may be adjourned ta another time or place by the |
votes of the holders of a majarity of the shares of stock of the Carporation present in person ar
by proxy and eafitled to vote. Nofice of the adjourned meeting need not be given if die time and
place thereof are announced at ths meeting 4t which the udjournment is takers, except that if the.
adjournment is for more than thirty days, or if after the adjormment a new record dats i fixed
for the adjourned meeting, a notice of the adjourncd meeting shall be given to cach stoskholder
of record entitled to vote at the mecting.

SECTION 2.10  Order of Business. The onder of business at all meetings of
stockholders shall be s determined by the chaintan of the mesting.

SECTION 2.11  Vole of Stockholders. Except as otherwist provided by the: Certificate
of Incorporation, every stoskholder of record, as determined pursuant to Section 2.06 hereof,
shall at eyery meeting of the stockholders be entitled to amminmmbypmwﬁ)rmh
share of steck held by such stockbolder on the recerd date. All elactions of directors shall bs by
written, ballot, but na vots on any other question upon which a vote of the stoekhaldars may be
taken freed be by ballot unless the clurisman of the meeting shall go dedidla or the halders of @
majority of the shares of stock present in person o by proxy and enfitled 1o participate in such
vote shall so demand. In & vote by ballot each ballot shall state the number of shares voted and
the name of the stockbolder or praxy voting. Except as otterwisg provided by law, by the
Certificate of Incorporation or by Sectian 3.15 herwof, all elections of direstors where the snmber
of nominees exceeds the mumber of direstars to be electex, i.., “contested electivns,” sball be
deseided by the vote of the holdets of a plurality of the shates of stock present in'person at by
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proxy at the meeting and entifled to vale; and all othier questions shall be decided by fiws vote of
the holders of'a majority of the shares of stock present in person orby praxy at the meeting and
entitled to vote on the guestion, ineladitg the election of direstors whers fhe mumber of hatinees
does not exceed the number of directors to be elected, i .., an "untontested eleétion.” Intumbent
directors rmning Jor reelection in an uncontested slection who fuil to receive the required wote
shall, to the extent permitted by lawe, resign within 120 days affer the election,

SECTION 2.12  Proxies Bach stockholdér entitled 16 vote at a meshing of
stackholders or to express consent or dissent o corporate astion in writing without a meeting
may authorize suother person or persons: to got for kiny by proxy, but e such praxy shall be
voted ar acted upon after three years from its date unless the proxy provides for a longer petiod,
A proxy acting for any stockholder shall be duly appointed by an instrinment in weiting
subscribed by suich stocklolder,

Board of Dirsgtors

SECTION 3.01  .Number. The nuriber of directots which shall eonstibute the whole
Board shall be fixed. from time to time by the stockholders or the Board of Directors, Such
nnmber shall be not Jess than thee. Directors need. mat be stovkhalders,

SECTION %.02 ﬂemw?mo}’%awwmmbﬂww
by this Artiéle 3 of by the Certifia nfhmmpoeﬁen,dnmshﬂlbnlwﬁautﬁmanmﬂ
meeﬂmgofstwkheldmandslﬂlhddnﬁcemhlﬂnmtmmﬂmeeﬁhgef’ $ afd
mﬁ%m@m%ﬂdaﬂq@&muﬂﬁwmmmmaEmovedm

SECTION'3.03  General Powers. Ths business, properties and affairs of the
Corporition shall be managed by thie Board of Directors.

SECTION 3.04  Place of Meetings. Mestings of the: Board of Directars may be held
at any place, within orwithiout the State of Delaware.

SECTIONZDS  Regular Maetings: Regolir tesfitgs af fis Boad of Dirketors sisoll
be held at such time as may be dsteinsiried by sesolution of the: Baard of Diresters, and no nokics

shall hewqmned for-any regular meeting except as otherwise provided by Ssefian 307 hetwnf.

SECTION 3.08  Spewial Meetings. Special megtings of the Board pf Directors may be
ealledazanynmebythaChanmmafﬂmemeCe—CkmnfthaB@rd,mmM
Executive Officer, and shall be called by the Chafrman of the Baapd, fhe Co-Chairman of the-
Board or the Seﬁr&myumthamqneﬂmmﬁﬂgafamoﬁtyofmdimmsmfﬁﬁ
purpese or purpeses of such meeting. Notices of'special netings shall be reailed jo sach dirotor
at his residence or vsual place of business, or shall be sent to bim at either of suth places by
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telegraph or messewger or be communicated fo him persenally o by felephane, af least foor days
before ﬂaeﬂayonwhiehthnmeeﬁng:sm&hﬂﬂ.moﬁwnfm mesting 6f the Board of
Dmmnﬁm&mmwmydmﬁhm&mmummmm
presence is solely for the piirpose of asserting an objection that the calling or holding of such
meeting {s inwalid by reason of some prowision of Taw, the Certificate.nf Incorparation: ox these
By-Laws. Any and all business transasted st sty meeting of the Board of Divectors, except
business specified in the frst sentemoe of Sestion 3.07 hiersef, shall be fully effietive without any
:‘if’:;em of such mesting having been givety, if all thie mentbers shall be. present and pariitipating
i,

SECTION 3.07 Basbmﬂmtmbzﬁmkdmmnmbeimnatw
regular or special meeting of the Board of Ditectors 10 st or repes] any provision. of thess
- By-Laws, or to change the number of direstars which shall canstifirte the whele Board, nrless
notice of the proposed amendment; discontinuance, repeal or change is set forth in this ntice of
such meeting, whether or not notice of such meéting is othetwise reqoired. Bxoept as otherwise
pmvldedbylawmbyiheCemﬁmteofhcorpommn,anymdﬂlmhusmsmaybg ’
transacted at any reguler or special meeting of the Board of Directars, whether o not enumerated.
mthenouceefﬂ:emeeﬁngmnnqﬁﬁeismqm :

SECTION 3.08 mewsmmma"~'-mmw
and fuay designate a Co-Chairmiian of the Board. "The boand may designate other tittes and
mmnmbhﬁmmdm&mémmﬁmmnMMwmhﬁﬁwdbth, )
The Chairman of the Board or, in his absence, the Co-Chairman of the Board shall preside st all
‘meetings of the Board of Directors at which b is present. 1T the Chairasan: of the Bogrd and the
Co-Chipirman of fhie Buard shall be absent from any mesting of the Board of Directors, sneh
M%MIthomwmmmofmmmeaswﬁw
thcmembmnftheBm’rdofDimcme Except oy ofherwise provided by the Cemificate

: paration, law orthe. goveniance guidelines aswbeadope&ﬁbmﬁ‘memﬁnmbyme
Baatdarfﬁxmto:s the rofes of the Chairman of the Boand r any other dirpotér and that of any
efficer position ﬁmluﬂmgmofcmfhmcmwm)mﬂemwmm

SECTION 308  (uorion and ddfowrnonent. At dny rissting of the Board of Directors
the presencs of & majority of the whale Board, but nat less than two direstors, shiall consfitate &
qn@mﬂ)tﬁremmanbfbnﬁnessm:smmw provided by law, by-the Certificate
of Incorporation or by these By-Laws, thevotg ofﬁxemajmﬁyofﬂmdimcﬁers;pmmta:nny
meeting at which 8 gyorum is present shall be the ast of the Board of Direetors, I'a.quorum is
not present at any meeting of the Board of Directars, the-dircctors present miay adjourn the
mesting from time totisue wntil o quorum is present. The Secretary shull g&wmﬁwn‘fmhm

adjournment to the ahsent divectors.

BECTION 3.10  Valing: Onany qiestion on which the Board of Divectors shall vot,
&cnmmofﬁasevaﬁggaad%wtﬂshaﬁbwminﬂwmimﬁﬁcmmgwhmm
membgr of the Board so reguests,

2. Unless othervise vestricted By*ﬁefmuﬁamaf
BensEt uf

SECTIONS.11  Comipersiti
Hidorperation orlaw, the:BnardnfDﬁactorsshanhavethe aibisrity 10, fix ¢
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ditestors, ingluding annoal retainers, WmmmmmmaMmaW
consistent with the governance: guidelines as the Board of Dirsctors may adopt from time to tie,
Nothing herein contained shall preciude any&irwtorﬂ-om s:rﬁngtheﬂorpomﬁonmanyoﬁ:er
capacity and receiving esmpensation therefor.

SECTION 3.12  Action Withow q Meeting. Ay dotion required or permitted to be
taken at any meefing of the Beard of Biirestors at of axty coriftes thercaf may be taken without
amesting, if all members vf the Board of such commiftes, a3 this vasi ray be, sonsent thereto in
mgmdmhwﬁnng of ‘writings are filed with the minuttes of procecdings of the Baard or the
committee:.

SECTION 3.13  Resignaians. Any directormay resign at sory tiows apors wiitien,
natice to the Board of Direviors, the Chairman of the Board, the Co-Chaitmari. of the Roard.ot to:
meSecmryofmeComemuonSuchmmﬁonshﬁlmkeeﬁwamenmspeﬁﬁed&mn
or, if no stich time is specified, upon the receipt thereof'by the addressee. 'Iilwaceepinmeefany
mmhmmgnaﬂmshaﬂmtbemessnymmkeiteﬁec&ve

SECTION 334  Removdd of Directors. Any divector may be remaved 8t any time,
either for or without caoss, Wy action of the helders of recard of amajority of the outstanding
shamofmﬁngaapmlmkofmemmomkormmaﬁmwm be
remaved at aty time by the affirtiative vote: of at feast two-thirds of the whale Board. of
Directors.

SECTHION 3.15  Filling of Vacansies. Vacanciss created by death, resignation,
removal or disqualification and tewly created diventorships resulting from. sy fncresse in the:
authorized nurnber of directors may be filled by the iffirmutive vote of a misfotity of the directors
temaining in office, althotigh less than & qiiorum, or by a sole remaining direstor; or by the
amzmwmwwofmehﬂdewafamﬁmﬁyofmﬁmkﬁthemwmmmwwmd
present and voting a1 any meeting of the stoskhwidars at-which a goerum is present. Each.
director:sp shosen shall hold affics wntif the next sunual meeting of stockholders and until his
snecessor is dlected and qualified or wutfl his earlier resignatton or remoral. If one ox more
dirextors shall resign from thie Bomd, affective at a fisture duts, a majority of the disectors them in
office, ineluding those Who have 56 msignﬁshallhavmmta.ﬁllmﬁvmay&waaﬁea,
the vote thereon to take effect when such resigration or resignatians shall becorne effertive, and
cach director 30 chosen shall hold offiee as pravided in this scetion in the filting of other
“vaoancm .

SECTION 4.01  Appointment.and Powers, The Baard of Directors misy, by resatution
Ppassed by a majarity of the whels Board, designate sne or sors conmitiess, mhmmitteeta
cansist of two-or miore of the directors of the Carporation. The Hoard may des) '
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directors as altemnate members of any committes, who migy replace any absent or disqualified
member at any meeting of the committes, Any such commitice; to the extent provided in snch
resolufion, shall have and mayaxermseﬁepﬁwersdme Board of Directors in the matiagesent
of the buisinsss and affairs of the Corporition, aid miay dithsrize the Seal of the Cofpération fo
beafﬁxadtoallpapaswhichmaqummn,pmvi‘ded,however.ﬂ:atnoaomm:tﬁeeshaﬂbwem
memdwmypw%hwlwmbmypmvisimefﬂm%ﬁmnf DD
mmnmwmmmumywmmmmmwammmm
Such commitise or commitiees shall have stch yifume of names as mey be detepmined froos time
to time by resolution adapted by the Baard f Diteetors.

, SECTION 402  Procedural Rules. The Board of Directors may, by resolution passed
by a maj nw-ammmmmmmmammm 5 proceedings.
the abseree orin amiplification of amy such sles thiis specified by the Board, sach comimifiee
‘mayldﬁp‘tﬁsnmpmwdwﬂnﬂes.
SECTION 403  Minutes. Bach committes shall keep regular minutes of its
,mmmwmmmwmammm

SECTION4.04  Remioval Any disestormay be ssmioved from. sy shsmitise, sither
for or without cause, by the affirmative vote of 2 aigjotity of the whole Board of Ditectors.

SECTION4.05  Vacancles Any vasancy smang the appeiuted membess of any
committes may be filled by the affirmative vots of a majurtty of the whole Board of Dingots

ARTICLE 5

SECTION 501  Dexiguation. mmubwmatmmmmmw
time shall elect the corporate officers of the Corporatisii, which.may inclade individuals with
mhhﬂe&mwmaﬁdmﬁﬁgﬂoﬂdofDmmshﬂmmnwﬁwmﬁmm
otherwise prabibited by law. Except as otherwise provided by the Ceniificats
m@mmmmmmyhemmmmwwwmmmm
memmxmmmﬁmmmwmmnmwmmmmb
combined or separate, The dasigradion of a director with. o specific role on the Board with o title,
srtels as Chisfirmnn of te Bomd, Co-Chaitman of the Board, Vise Cluiron of the Bosed o
Presiding Diirectar of the Board, shall sot sake such Arecter Into an officer of the Corperation
Mmmmmmmﬁﬁaﬂgm@mm&dmdmﬁmhmﬂ%aﬁm&
not onlya. director, but algp an officer of the Corporation, The offiter titles may inchide, withbii
Timitation, the following titles; Chairman, Co-Chairman, Viee-Chairmen, Chief Executive
Officer, President, Chief Operafing Officec, Chif Finaneizl Officer, Vice President (any of
whomnt may be designated a Group Vice President, Executive Vice President or Senior Vige
President), Secretary, Treasuret; and Contioller. The Board of Tiirsators fom tive By time nsy
alsa-appoint one: or more Vice Presidents (ary of whom may be designated 4 Staff Vice
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President), Assistant Vice Presidents, Assistant Sexretaries, Assistant Treasurers, Avsistant
Controllers and such other employees and sgents as are desired, Unless otherwise provided by a
resolution of thie Board of Directors, sudh appointed employees shall not themselves peiform any
toiporate management finctions. ind shall not, in suth éapatitics, be deemed corpérate officers.
Any officer may hold two ormore offices, the duties ofwlﬁchmbemm@perﬁmw
the same: person, unless otherwise forbidden by the Certificate of Tocorparation or lew.

SECTION 5.02 Temofma Vnwmkx 8o far as is practicable, all slected.
officers shall be elected dt the ot nieeting of the Boatd of Diréctars in each year. All

officets shall hold office at the pleasure of the Board 6f Diirestars. I a vacancy shall ocur:in any
office, the Board of Directors may elect a suseessor 1o fill such vacancy fer the remainder of the

SECTION 5.03 Rmammmmuyﬁmamyt&mmmmmﬁm
to thi Béard of Ditectots, the Chiaiinin of thie Bodrd, the Co of
Smmcf&%mmmnmmeﬁuuﬂwm@mﬁedmmif
no such time is specified, upon the re mxwmmmwwm
resignation shall not be necessary to- it effective,

SECTION 5.04  Chief Bxevutive Officer. The Chief Executfve Officer or suich sther
officer or officers as specified by the Baard of Ditectors, subject alwiys to:the contrel ofthe -
Board of Directors, shall see that all orders and resolutions of the Bo#ird of Birectors and its
committees are carried into effeet and have such other duties as from time to time may be
assigned to him by the Board of Direciors.

SECTION 5,05  Vice Presiderss emd Other Officers. The Vice: Presidents and wther
officers of the Corporation shall have sush poviers and perform sush. duties a8 may ftom time to
umebcass:gnedtothcml:grtheBoardefDm ozbysuchaﬂmoﬁoersdasigmwdbythe
Board of Directors as having such power to assign,

SECTION 506  The Seeretary. Unless otherwise provided by a resolution of the

Board bf Diredtors, the Sestetiry shall have the following powers and dutiss. He skall attend to
the giving of notice of all mestings of stockholders and oF tiie Board of Ditestors stid cammmitiess
‘thereof. He shall act as sctretary at o]l mestings of stockhslders snd e Bourd of Divestors and
ofaﬂmmmiMof&eBuu&afmmfhatshﬂlduigmehmbsomﬁhepmhm
of 2l proceedings at suck mustings, a8 well. as of the procesdings at alf mectings of such other
copmiitiess of the Beard. of Direvtors as shiall designate hion i so serve. He shall baye charge of
memmmmmmmmeﬁtymmmmulmmmwmwm
documents, papersandresordsefthe Cmpoxaﬁon, except those for which saii other officer or
agenx!spmpedy;. : ‘.,mdshaupafmmhnmmﬁwugmmﬁywﬂnmﬁe

offige of secretary of s carporation, The Assistant Sexxetaries in the order f fheir senf shulL
Mtheabsmmdrmwofmcsw,pmmmm&nmdmm WS |
oﬁcwmdshaﬂpufammhmauﬁumﬂnﬂmafmwmmnwmm




SECTION 307  The Treaxurer. Unless otlierwise provided by a resalution of fhie

Board of Directors, ths Treasurer shiall have the fsllowing powers and duties. He shall attend 1o
the cdre and custody of all the monays; fimds and sexiitities of the Corparation ant shall keep
fuill and acenrate: aceounts of receipts and diskinrsements in bobks belnnging to thie Corporafion.

- and shall deposit all moneys, and other valuable effécts:in the name and to the credit of the:
Carporatian, in such depositories ag may be designated by the Board of Directors, He shall
disburse the fands of the Corporafion as may be brdered by the Board of Direotors, faking proper
veuchers: for such disbursemints, and shall render fo the Chaitman of the: Board, the Chief
Bxecutive Officer, and the Board of Diregtors, at fegulai meetings of the Board of Ditestors, 6r
wtherﬂnymaymggnmmmwwumﬁaﬂEsmmmas?mmmdm:ﬁnmﬁai
condition of the Corporation. He shall give the Curporation:a bond if required by the Board of
Directors, in such sum and with such surety or syretfes as shall be satisfactory to the Board of
Directors, for the faithful performance of the duties of his uffice, and far fhe restoration. tathe
Corporation, in case of his death, resignation; retirerant sr removal fom office, of all boaks;
papers, vouchers, money and athér praperty of whatever kind in his possession o tnder his
wmwmmmmmmmwmmmamm
shall, in the absence or disability of the: Treasurer, rm the: dutiés and exetcise the powers of
1hat office, and shall perform such other duties as the Board of Direcfors may prescribe.

SECTION $.08  dddfiionad Pawers and Duiles. T sddttion th the duties and pewers
expressly ennmerafed herein, the several afficsts of the Ceiporation shall perform soch vther
duties and &xiercise such further powers as the Board of Direstors ey forit time ta time

determine, oras may be assigned 1o them by any superior officer.

SECTION 509 i seion Tbemmmﬁﬁmﬂfnnoﬁmmefﬂaemmn
shall b fixed, from fime to fime, by ar with the approval of ths Board of Ditestors, The
comipeiation ofall other employess and agents of the Corporation shall be fixed by the Boand of
Ditectors-of by sueh. othet person of pérsons. a5 shall be designided by the Board of Ditettons.

Indemmificution

SECTION 661  Actons other x&m those by tn the right of the Corporation, The:
Corporation shall indemnify any person whe was or is a party ot is threatened 1o be made a party
to any threatened, pending or completed. action, st or proceeding, whether civil, ceiminal,
adniinistrative or investigaiive (ofler than, an actian by orin the cight of the Carparation) by
reason of the fact thiat e i¢ or was aﬁr&dntf W,mﬁy&wag@mﬁmcmla.ans
mmsmgnmumqmefﬁne' Jorpotation 4§ a director, offiver, sniployes or agent of
another corporation, partnership, joint Venturs, tmst or other eiittrprise, apdinst expenses
(including attorneys” fees), judgments, fines and amounts paid in settlement actually and
reasonably incurrsd by him i conmestion with such. aotion, suit or procseding if he acted in good
Faith and in 4 manner he nessonably beliesred to e i of not oppased to thie best interests of the
Cettioration, and, with tespect 1o any erimnitil astion dr preseeding, had no reassnablecavse (o
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beliewe his ¢ondutst. was unfawful. The termination of'my action, suit or proceeding by jodgment,
order, setflement, copviction, or upon a plea efmiowmomeqmmwﬁmof
ftsolf; create & presumption fhat the perspn did nof act in gowd fhith and in 8 manner which be
reasonablybehevedtobemomotqmosedwthebmmmtwfﬁem poratiors, s, with
respect to any criminal action or procesdin hadreasamblemtaheﬁevethmhxsm
was unlawful.

SECTION 602  Actions hy-ar in the right of the Corparatien. The Corporation shall
indemnify any person who was or is & party or is threatened 1o be made . party to any threatered,
peudqumwmpmwdwﬁmmmbymm%nghtdmmmtummsmmm
its favor by redson of thie fact that he 18 or was 4 direcior, vfficer, employee sragent of the
Cotporation, mmarw:mmhmwmafﬁeﬁmmﬁonwammm
emniployee or agent of another: ps joint venture, frust or other enterprise,
against expenses (including attomeys® fees) actually and reasonably incurred by him in
conneenonwﬁhﬂwdafmnrsetﬂmmdsuchmorthmmﬂmmdfwﬂlmdina.
rogner bie reasonably believed to be i arnot opposed to the best:interests of this Cor
Iheﬁmgﬂmgsummemﬂmmmm&ﬁmmmnnh&mﬁaﬁmmmmdniu
mmofmﬂamxmemmm&&mmmemmmme
liahle for negligence or misconduct in the performance of bis duty 1o the Corpoeation
anlytetﬁemm&huttheﬁomtofehmuymthewmmﬁnchmﬁmﬂmstﬂm
brought, shall determing upen spplication that, despite the adindication: of liability bwt in, view of
all the cireu , of the case, such porson js faitly and reasonably entitfed o indermity for
such expenses which e Gourt of Changery or such other sotrt shall deem praper.

SECTION 603  Indemnification against Bxpenses. To the exterit that & direetor,
officer, employee or agent ofwmpmmhasbemmmsﬁﬂmtbamanswothwwimm
defenge of any act;oa,sum;pmoeedmsmfm tovin Sections 6.01 or 602 kereof, or in definse
of any elaim, issus or m in, he shinll be inderorified against expenses (inchuling
attorneys” fees) actually andmnably incurred by himm in connsction threswith.

SECTION 8.04  Authorizgfion. Amymdmmﬁé&hnnmﬂm&eﬂﬂonﬁ.ﬂlm
Section 6.02 hereef (unless ordered by a court) shall becnade: by the: Corporation only a8
authorized in ths specifie mumadmmﬁpnwmmﬁwﬁmofﬁemwfmm
directar, officer, employwe or agent, is praper i the cirovmstances because hie has met the
applicable standard. of condast st forth in Segtiens 601 and 6,02, and tat be has reaspnably
mpzrﬁedmththeﬂorpomﬁmmm&mndmt of snch action; snit-or Such
etermin -mmﬂwmmwamﬁywﬁmmmmmwmwh
aetion, stiit or' proceeding, emﬂ:ﬂughleé&ﬁ:maqmmw@}hyammmufmh
dnm&amwmmmafmhMWWMﬁmaqumw@)ﬁ
there: are po sush direstazs, or if such dirsctars so-diveet, by independent Jegal cogmse]
waitten apirion, or (d) by the stockhelders,

BECTION6.05  Payment of Kipenses in Advimo @fm Dlgiasivian. Expenses
(including attorneys® fws.)munad hgr&presmtorrihmerﬁm officet, enployes of agent in
defending any civil, criminal, adminigtrative orimzeettgahve action, 'suit or pmeeedingshall be
paid by the Corporation in advance of the fingl disposition. of such action, suit or proceeding, if
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thefoﬂﬂmngeondmonsaxem (2) receipt of an undertaking by or on behalf of such present or
former director, afficer, employee or sgent to repay such ampt if it shall ultimately be
@wmwmaswhmnknmmﬂadmmhdamﬁmbyﬂt&mmasmmm
thismdgémd(a)(l)mmewafammﬁaMr&mmattmmﬁfm
authorization, suck advancetrent of expetises (Hisluding attsfheys” fees) is autherized (i) by a
majority vote afmeﬂummrs mmmtpmmsuchmon. suit er proceeding, even though
lexs than a quomm, or (i) by o committes af snck directors desiguated by majority yote of such
directars, even though less than a guonum; or (5§ if here aneno such directors; orif such
directors so direct; by independent legal eoiinse] in & written opition, or {iv) by the stockhalders;
or(Z]mtﬁecaseafapmhwhamaﬁm&dﬂmwmﬁwompmmwrfmnermhyw
or agent, such expenses (meludmg aitammeys’ fees) are so paid dpon such terthts and totiditions, i
arry, as the Carporation deems appropriate.

~ SECTION 6.06 n-Exclusivity: The indetmnification provided by this Axticle 6 shall
matb@.:.. aﬁlusiwofanyowﬂgbxsmmm inderanified may ba entifled vnder

any by-law,, Wm&mmmmMmbﬁmbﬂmasm
aehenmhxofﬁeﬂ@amwmd &8 to atfion. i another capasity while holditip such office, and
skiall coRttinbe as toa perstn Who has ceased to be a.director, officer, employee or agent and. shall

inure %o the begefit of the beirs, executors and s of such a person.

&ECIION!S.D'I Applicarion, The provisions of this Article 6 shall not be constived ta
authorize indemnification in sy case or for any lisbility ar expense vwhare such indeminification:
would not be lawfisl. They shiall be applicable to ommﬁm.mxtsmﬂpmwhngsmadmr
oommemdaﬁmthcadaphmhmofwheﬂnrwiﬁngﬁammmmﬁsﬁnnsmw
ufomoraﬁaﬂwwedmhmmﬁammmemmuuﬁmmeﬁwﬁ

rgspeet to some matters in a el aption, suit or proveeding but #ot with respent to ofhers, ke
shallbeennﬂedmindemmﬁmhonmtaﬂmﬁomu

ARTICLE 7

BECTION 701  Zssuance of Certificirey. Utiless atherwise forbidden by I
ha!dﬁofmkintheﬂmpomnslﬂlhmﬁﬂe&mhawamxﬂﬁmw&y, 5 4 the; nar
of'the Corporation by, the Chgirman of the Board, the: Co-{haivman of the Board, the Treasyrer,
mﬁsﬁmm fhe Secretary; an Assisiant Secretary wsnoboﬂmmﬁmwi&edhy
ﬂw%udofmmmﬁﬁimmmﬁsm«omdbymmmw
such cerfificate is countersignied {1) by a transfer sgent otherthan the Corpavation or its
-emplayee, or{2) by a registrar pther that the Cotparation orits eruplayee; any other signatare on
the cerfi '_atemaybaeafmmle T cese any officer, traxisfer agent or egistrar who bag sigaed
Fuesimile signatuse hay been pliwed uptn & certificate shall have teaned to be soch

officer, transfer agent or registrar before: such certificate i$ issued, it may be isstied by the
gfamomtmnwuh the same offeqt as it be were such officer, transfkz agent or registrar at the date
issoe
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SECTION 7.02  Formv of Cergiicates. The cexfificates teprese:
capltalsteekofﬂleCorpemuOnshaﬂbemmhﬂonnasahﬂlbeapm
Directors. msmmonmummmaemmwmwmwnﬁemm
des;gmmme&mmmdngm&w&ﬁeqmﬁﬁmﬂm%ﬁnﬂmﬁomoxmmmmﬂaf
the class of $ock in question, and to the restriztions on transfer and registratinn set forth in the:
Certificate of Incotporation. If a full stutament of sach designafions; praferances, rights,
quaﬁﬁ&uom,hmﬂﬁmandm&wﬁmmmmﬂnhdmﬁeﬁﬁamafmm
fhie. Cotporition. shall (and eaeh ce ; bl State that the Cory “-mmmaagpyéf
mhﬁﬂmmmwmym&hddamwwmamm 0
stock certificate: sha!leonstﬁtﬂemmttonﬂappﬁahleprbmﬁom&ﬁeihﬁﬁmaf
Incorporation and of these By-Laws whether or not the stockhiolder thus accepting the certificate
shmlhawmmxtadacﬁpyafmmummmmmmemedmgmm

SECTION 7.03  Lost, Stolen:or Destroyed Ceértificates. The Board 6f Directors, or

any officer or offivers thereunte duly suthorized by the Board of Disectors, may authorize the
mumaefan@wmﬁmnfsmkmmeplmnfmmﬁtm@fnmmmd by the

rparation, alleged to have been Jost; stolen or destraved, upon the making of ax affidavit of
such Toss, theft o dastruetion by the avner thetesf or s Jegal representative, The Bourd of
Ditegtors ot fhe afficer or officets fhisreotis: dily authorized by the board may, in its, bis ortheir
dmcmnmdwamﬁmmmwﬁ&mofmehnmwﬁﬁm,m such
bwner mhgdmprmmwhgutheﬂnrpomﬂonahondmﬂemﬁ%mdmnlfymagmm
any claint that may be made against it on soooupt of the alleged joss, theft or destruction of any
such centificate or the issnance of such new centificate:

7z

SECTION 8.1 Wmdﬁmm:mammmﬂmamm
1o the: limitations of owiership set forth) in fhe Tetiificate of Incorpsration, shares of the ¢apital
&oekm&mwmwmﬂmbhmmbmbnfﬁnwmhy&cmm
thereof in person or by his duly auth vy, upen surreader : fon:
mfmagmwmamywmmwﬂ tes for
(&) stamps evidencing payment of any applicable mxmsfermxnraaashmm;mmmm
mmmbmmmmmﬁmmwmmmmmmwmmm&
anthenticity of the enderséinent as the Corperatioft.or its transfor agent may reasonabily raqitiee.

SECTIONS$02  Tranglr Agerdsand R irestors may, in ts:
Mmemmmmmﬁmmﬁwmdﬁmathm
advisdhle, fion i fo ting, o asf s fengfer aients and repivirars of any wldss or.clisses of the
capital stock of the Corporatien. Upoti sih sppointinents being hade, iy steck certificats shadl
bcvahdmﬂcountersignedbyoneafmhﬁamfetagmtsmd;egimdemﬁfsmh
registrars.




Delegation of Authority

SECTION 9.0l  Officers’ Dufies. Intheeventoftheabmoraiummyofmy
officer of the Corporativn for which s substitotion is ant prescribed in thess: By-Laws, or for any
oﬁumi&mdﬁmﬁd@ﬂw%ﬁ%&ﬁmmhﬁﬂﬁmﬁww& ofa
todjority of the whole Bedird delepaie 4ll o aivy of the Povers arid dtisy of such offiser for the
ﬁmebeingmaﬁyutharoﬁﬁ&mmmdlm

N2.02  Negotiable Instruments, All bills, nafes, checks or gther instemeents.
ﬁtﬁepmmtﬁmm&aﬁhamﬂmmﬂhm&mmMMmsm
mnanner as, from timg to-ting, may be preseribed by resclvtion (whethier geveral or special) of the
Board of Directors, or as mdy b presetibad by any officer or officers fherwanta dilly anthorized
by the Board of Ditesiors.

SECTION9.(3  Voting Upen Stacks. Unless otherwise ordiered by the Board of
Directors, the Chief Executive Officer ar surh other officer spegified by the Buasd of Direstors
or the Chief Execuifve Offitsr shall have full power and autherity on hebialf of the Cosparatism.
to.attend and to act and to vote at atiy mestitgs of stackholders oF any conporation in which the
Cb:pu:anonmay hold Mek,mdwmymhmmsmﬂmandmym tury st =il
nghtsmdpmmhm&mtwthsdwpnfsuchmkm&m&m&w&emwﬁe
Corporation might have pessessed and exercissd if present, The Beard of Directors, by
resplution, from fime o tine, may confier like powers upon sy other petson or persons.

SECTION 904  Anerneps Ths Board of Directars sy, from fime to tisye, appoind.
one or more attorneys-in-fact to act for and in repressntation of the Carparation, sither generally
or spegially, judic yerm-,lud:cialbr and may delegate:ta any suth aftortiey orattbeneys-ifi-
ﬁctaﬂoranymwmwhchmﬁw;nﬂmmtof&aboam&maybemmadmﬁbh,
convenient or suitsble for exercise in any vountry or jusisdistion in the administration oz
management of the business of fiis Corporation, or the defienss or enforcement of its fights, sven:
thoagh such: powers he herain provided wre directed 1o be axarcised hy a dasigied officer of the
. WmmbyﬁwﬁmmmﬁmsBMﬁmmmmW
suchpoxwusupon,aerdelegaﬁngﬁmmw any atterngy-invfact shall be ennelusive seidences in
favor of any third person of thezight of the Board of Disectors sq t confer or delegate fuch
powers; artl the exercise by any aftomey-in-fact of any powezs so varderred or delegated shall in
3ll respects be binding upon the Corparation.




ARTICLE 10

SECTION 10.01 &dmam&mmmam&m
smmﬁsmﬁwmmqmmﬁmmmmmm words *Corpera
Seal, Delaware,” which veal shill be in fhe custady of the Secretary. Ifamimm&méfedhy
the Board of Ditectors 4 duplicate of the séal thay be keptand be used by the Treasurer or by an
Assistafit Secretary or Assistant Treasurer.

SECTION 16.02  Fiseal Year, The fiscal year of the Corporation shall be the caleridar

SECTION10.03  Inspection of Bovks, The Board of Directors shall determine from.
time to time whether, when-and ynder what cenditions and regulstions the axcounts and books of
the Corporation {except stch as may by statute be spexifically open 1o inspection) or sny of fhem
shall be open to the insprefivo. of the stockhislders, and the stockbnlders” vights in This respert ars
and shall be restricted and Himifed dccordingly.

SECTION 1004  Registered Stockho¥ders. The Corporation shall be entitled to: treat
the holder of resord of any share or shares of stock es the holder in Sict thereof, and sccordingly
shallnot be: baund fo recagnize any equitable or other claim to or interest in such share on the
part-of any other person, whether or not it shull bave axprsss or other notics thersof, save as
expressly providad by the law of Delaware.

SECTION 1005  Waiver of Notice. Whenewer notice nired to be given under
any provision of the General Corporation Law Cﬂgmﬁmma
these By-Laws, avmmwwmbythmner mﬂwmm%
whethet before or gfier tha times stated thensin, shall be dusmed aqmenfmm@e. Atferdati
of & persorni 4t a meeting of stockhiolders shiall constingte a waivar of notice oF vuh itieetivig,
exeept a8 ofherwise provided by law. Neither the bisiness 1 be tratisacted at-nor-the pupose of
anymgtﬂarorspeomlmeetmgeﬁhestockhoiders orthe Board of Direstors, except business
specificd in the first sentence of Section 3.07 or fu See ;onlo.%aﬁheseﬁy-mneedbe :
specified in any written waiver of potice.

SECTION 1006  dmendment. Anymwﬁsianefmmmmwﬂmﬁt
mem@&wwﬁmﬁmﬁﬂmmmmw&mﬁm
ofthepmpa&edahhrﬁﬁnuatmpalmsa%ﬁhmﬁemﬁ‘wof‘ ih: g, whethet 6f Hit
notiée of sych meeting is otherwise reguired, 7
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