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Dear Mr. Peterson:
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This is in response to your letter dated March 2, 2016 concerning the shareholder
proposal submitted to Newell Rubbermaid by John Chevedden. Copies of all of the
correspondence on which this response is based will be made available on our website at
http://www.sec.~ov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Enclosure

cc: John Chevedden

Matt S. McNair
Senior Special Counsel
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March 9, 2016

Response of the Office of Chief Counsel
Division of Coruoration Finance

Re: Newell Rubbermaid Inc.
Incoming letter dated March 2, 2016

The proposal requests that the board adopt a "proxy access" bylaw with the
procedures and criteria set forth in the proposal.

There appears to be some basis for your view that Newell Rubbermaid may
exclude the proposal under rule 14a-8(i)(10). We note your representation that the board
has adopted a proxy access bylaw that addresses the proposal's essential objective.
Accordingly, we will not recommend enforcement action to the Commission if
Newell Rubbermaid omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(10).

We note that Newell Rubbermaid did not file its statement of objections to
including the proposal in its proxy materials at least 80 calendar days before the date on
which it will file definitive proxy materials as required by rule 14a-8(j)(1). Noting the
circumstances of the delay, we do not waive the 80-day requirement.

Sincerely,

Evan S. Jacobson
Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in 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 sta.fPs and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such As a U.S. District Court can decide whether a company is
obligated to include shareholders 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.



NeweltRubbermaid
Brands That Matter

Michtrel R. Peterson
VP, Securities Counsel 8

Assistant Corporate Secretary
(770) 418-7737

Fax (770) 677.8737
Email michael.oeferson~neweflco.com

March 2, 2016

Via E-Mail (shareholderproposals a~sec.~ov~
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F. Street, N.E.
Washington, D.C. 20549

Re: Stockholder Proposal Submitted by John Chevedden Pursuant to Rule 14a-8

Ladies and Gentlemen:

Newell Rubbermaid Inc., a Delaware corporation ("Newell Rubbermaid" or the
"Company"), is submitting this letter to inform you of Newell Rubbermaid's intention, in
accordance with Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the
"Exchange Act"), to exclude from its definitive proxy statement and form of proxy for its 2016
Annual Meeting of Stockholders (collectively, the ̀ `201.6 Proxy Materials") a stockholder
proposal and related supporting statement (the "Proposal") submitted by John Chevedden (the
"Proponent"}. The Proposal is dated November 11, 201 S, and was received by the Company an
November 11, 20l 5. The Proposal is set forth below and the related correspondence is attached
hereto as Exhibit A.

We respectfully request confirmation that the Staff of the Division of Corporation
Finance (the "Staffl') will not recommend enforcement action to the Securities and Exchange
Commission (the "Commission") if, in reliance on Rule 14a-8(1)(10), Newell Rubbermaid omits
the Proposal from its 20l 6 Proxy Materials for the reasons set forth below. As discussed below,
on February 12, 2016, the Staff determined that substantially identical stockholder proposals that
had been submitted to fifteen other public companies could be excluded from those companies'
proxy statement pursuant to Rule 14a-8(i}(10} because those companies had substantially
implemented the proposals. See Alaska Air Group, Inc. (Feb. l 2, 2016), Baxter International lnc.
(Feb. 12, 2016), Capital4ne Financial Corporation (Feb. 12, 2016), Cognizant 7'echnolvgy
S~lutivns Corporation (Feb. 12, 2016), General Dynamics Corporation (Feb. 12, 201b),
Huntington Ingalls Industries, Inc. (Feb. 12, 2016}, fllinois Tool Works, Inc. (Feb. 12, 2016),
Northrop Grumman Corporation (Feb. 12, 2016), PPG Industries, Inc. (Feb. 12, 2016), Science
Applications International Corporation (Feb. 12, 2016), Target Corporation (Feb. i2, 2016),
The Dun &Bradstreet Corporation (Feb. 12, 2016), Tine Warner, Inc.(Feb. 12, 2016},
UnitedHealth Group, Inc.(Feb. 12, 2016) and The Western Union Company (Feb. 12, 2Q16)
(together, the "Proxy Access Proposal No-Action Letters").

3 G~enlake Pk~nry. ~ Atlanta, GA ~ Phone +1 (770) 418-7737 ~ www.newellrubbermaid.com
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Pursuant to Rule 14a-8(j) and Staff Legal Bulletin No. l4D (Nov. 7, 2008) ("SLB 14D"),
r~ve have submitted this letter and its attachments to the Staff via e-mail at
shareholderproposals(a,sec. o~v in lieu of mailing paper copies. Aiso, in accordance with Rule
14a-8(j), a copy of this submission is being sent simultaneously to the Proponent as notification
of the Company's intention to omit the Proposal from the 2016 Proxy Materials.

Rule 14a-8(k) and SLB 14D provide that stockholder proponents are required to send
companies a copy of any correspondence that the proponents elect to submit to the Commission
or the Staff. Accordingly, we are taking this opportunity to inform the Proponent that if the
Proponent elects to submit additional correspondence to the Commission or the Staff with
respect to the Proposal, a copy of that correspondence should be furnished concurrently to the
undersigned on behalf of Newell Rubbermaid pursuant to Rule 14a-8(k) and SLB 14D.

The Proposal

The Proponent requests that the following matter be submitted to a vote of the
stockholders at Newell Rubbermaid's next Annual Meeting of Stockholders:

"Proposal [4J -Shareholder Proxy Access

RESOLVED: Shareholders ask our board of directors to
adopt, and present for shareholder approval, a "proxy access"

bylaw as follows:

Require the Company to include in proxy materials prepared
for a shareholder meeting at which directors are to be elected
the name, Disclosure and Statement (as defined herein) of any
person nominated for election to the board by a shareholder
or an unrestricted number of shareholders forming a group
(the "Nominator") that meets the criteria established below.

Allow shareholders to vote on such nominee on the
Company's proxy card.

The number ofshareholder-nominated candidates appearing
in proxy materials should not exceed one quarter of the
directors then serving or two, whichever is greater. This
bylaw should supplement existing rights under Company
bylaws, providing that a Nominator must:

a) have beneficially owned 3% or more of the Company's
outstanding common stock, including recallable loaned stock,
continuously for at least three years before submitting the
nomination;

b) give the Company, within the time period identified in its
bylaws, written notice of the information required by the
bylaws and any Securities and Exchange Commission (SEC)
rules about (i) the nominee, including consent to being named
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in proxy materials and to serving as director if elected; and
(ii) the Nominator, including proof it owns the required
shares (the "Disclosure"); and

c) certify that (i) it will assume liability stemming from any
legal or regulatory violation arising out of the Nominator's
communications with the Company shareholders, including
the Disclosure and Statement; (ii) it will comply with all
applicable laws and regulations if it uses soliciting material
other than the Company's proxy materials; and (iii) to the best
of its knowledge, the required shares were acquired in the
ordinary course of business, not to change or influence
control at the Company.

The Nominator may submit with the Disclosure a statement
not exceeding 500 words in support of the nominee (the
"Statement"). The Board should adopt procedures for
promptly resolving disputes over whether notice of a
nomination was timely, whether the Disclosure and Statement
satisfy the bylaw and applicable federal regulations, and the
priority given to multiple nominations exceeding the one-
quarter limit. No additional restrictions that do not apply to
other board nominees should be placed on these nominations
or re-nominations.

The Security and Exchange Commission's universal proxy
access Rule 14a-11 was unfortunately vacated by 2011 a
court decision. Therefore, proxy access rights must be
established on acompany-by-company basis.

Subsequently, Proxy Access in the (Inited States: Revisiting
the Proposed SEC Rule}, a cost benefit analysis by the CFA
Institute (Chartered Financial Analyst), found proxy access
would "benefit both the markets and corporate boardrooms,
with little cost or disruption," raising US market
capitalization by up to $140 billion.

Please vote to enhance shareholder value:

Shareholder Proxy Access -Proposal [4J"

Grounds for Omission

Newell Rubbermaid believes that it may properly omit the Proposal from the 2016 Proxy
Materials under Rule 14a-8(i)(10), which provides that a stockholder proposal may be excluded
from proxy materials if "the company has already substantially implemented the proposal." We
respectfully request that the Staff concur with our view that the Proposal maybe excluded from
the 2016 Proxy Materials pursuant to Rule 14a-S(i)(10) because the Company has already
substantially implemented the proposal through the adoption by its Board of Directors (the
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"Board") on February 11, 2016, of an amendment to Newell Rubbermaid's By-Laws providing
for the ability of qualifying stockholders of the Company to include their director nominees in
the Company's annual meeting proxy materials (the "Newell Rubbermaid Proxy Access By-
Law"). The By-Laws of Newell Rubbermaid Inc., as so amended and as in effect as of February
11, 2016 (the "By-Laws"), which include the Newell Rubbermaid Proxy Access By-Law
principally in Article III, Section 3.16 ("INCLUSION OF DIRECTOR NOMINATIONS BY
STOCKHOLDERS IN THE CORPORATION'S PROXY MATERIALS"), are attached to this
letter as Exhibit B. The Company disclosed the adoption of the amendment to the By-Laws in a
Current Report on Form 8-K filed with the Commission on February 1 I, 2016.

A. Back~7round on Rule 14a-8(i)(10~

Rule 14a-8(i)(10) permits a company to exclude a stockholder proposal from its proxy
materials if the company has substantially implemented the proposal. The Commission stated in
1976 that the predecessor to Rule 14a-8(i)(10) was "designed to avoid the possibility of
shareholders having to consider matters which already have been favorably acted upon by the
management." Exchange Act Release No. 12598 (July 7, 1976). Originally, the Staff nanowly
interpreted this predecessor rule and granted no-action relief only when proposals were "`fully'
effected" by the company. See Exchange Act Release No. 19135 (Oct. 14, 1982}. By 1983, the
Commission recognized that the "previous formalistic application of [the Rule] defeated its
purpose" because proponents were successfully avoiding exclusion by submitting proposals that
differed from existing company policy by only a few words. Exchange Act Release No. 20091,
at § II.E.6. (Aug. 16, 1983) (the "1983 Release"). Therefore, in the 1983 Release, the
Commission adopted a revised interpretation to the rule to permit the omission of proposals that
had been "substantially implemented," and the Commission codified this revised interpretation in
Exchange Act Release No. 40018 (May 21, 1998) (the "1998 Release''}. Thus, when a company
can demonstrate that it has taken actions to address each element of a stockholder proposal, the
Staff has concurred that the proposal has been "substantially implemented." See, e.g., The Dow
Chemical C~. (Mar. 5, 2008) (concumng in the exclusion of a proposal that requested a "global
warming report" that discussed how the company's efforts to ameliorate climate change may
}lave affected the global climate when the company had already made various statements about
its efforts related to climate change, which were scattered throughout various corporate
documents and disclosures).

At the same time, a company need noE implement a proposal in exactly the manner set
forth by the proponent and can address aspects of implementation on which a proposal is silent
or which may differ from the manner in which the proponent would implement the proposal. See
the 1998 Release, at n.30 and accompanying text; see, e.g., Hewlett-Packard Cv. (Steiner) (Dec.
1 1, 2007) (proposal requesting that the board permit stockholders to call special meetings was
substantially implemented by a proposed by-law amendment to permit stockholders to call a
special meeting unless the board determined that the specific business to be addressed had been
addressed recently or would soon be addressed at an annual meeting}. Differences between a
company's actions and a stockholder proposal arc permitted as long as the company's actions
satisfactorily address the proposal's essential objectives. See, e.g., Exelon Corp. (Feb. 26, 2010)
(concurring in the exclusion of a proposal that requested a report on different aspects of the
company's political contributions when the company had already adopted its own set of
corporate political contribution guidelines and issued a political contributions report that,
together, provided "an up-to-date view of the [c]ompany's policies and procedures with regard to
political contributions"); Johnson c?~ Johnson (Feb. I 7, 2006} (concurring that a proposal
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requesting that the company confirm the legitimacy of all current and future U.S. employees was

substantially implemented when the company had verified the legitimacy of 91 % of its domestic

workforce}; Masco Corp. (Mar. 29, l 999) (concurring in the exclusion of a proposal seeking

specific criteria for the company's outside directors after the company had adopted a version of

the proposal that included modification and clarifications). The Staff has further explained that

"a determination that the company has substantially implemented the proposal depends upon

whether [the company's] particular policies, practices and procedures compare favorably with

the guidelines of the proposal." Texaco, Inc. (Mar. 28, 1991).

In the Proxy Access Proposal No-Action Letters, the Staff addressed substantial

implementation in the context of proxy access. Companies were found to have substantially

implemented proposals calling for proxy access by-laws where the company had adopted a by-

law which included the stock ownership amount and length of ownership threshold called for by
the proposal, even where there were other slight differences. See, e.g., Alaska Air Group, Inc.

(Feb. 12, 2016), Baxter lnternutional Inc. (Feb. 12, 2015), Capital One Financial Corporation

(Feb. 12, 2016), Cognizant Technology Solutions Corporation (Feb. 12, 2016), General

Dynamics Corporation (Feb. 12, 2016), Huntington Ingalls Industries, Inc. (Feb. 12, 2016),

Illinois Tool Works, Inc. (Feb. 12, 2016), Northrop Grumman Corporation (Feb. 12, 2016), PPG

Industries, Inc. (Feb. 12, 2016), Science Applications International Corporation (Feb. 12, 2016),

Target Corporation (Feb. 12, 2016), The Dun 8c Bradstreet Corporation (Feb. 12, 2016), Time

Warner, lnc. (Feb. 12, 2016), UnitedHealth Group, Inc. (Feb. ] 2, 2016) and The Western Union

Company (Feb. 12, 2016). Where the thresholds for stock ownership and length of ownership

were the same as requested in the proposal, for example, differences in the maximum number of

proxy access nominees have been permitted. See General Dynamics Corporation (Feb. 12, 2Q16)

(concurring that a proxy access proposal had been substantially implemented where the proposal

called for a maximum number of proxy access nominees of the greater of two or 25°/a or of the

board scats, but the company by-law provided a maximum number of nominees of the largest

whole number below 20% of the board seats). Additionally, the Staff has permitted exclusion

under Rule 14a-8(i)(10) where a proposal explicitly calls for an unrestricted number of

stockholders to be permitted to form a group but the company by-la~v has set a cap on the size of

the group. See, e.g., Alaska Air Group, Inc. (Feb. 12, 2016), Baxter International Inc. (Feb. 12,

ZOl 6), and Capital One Financial Corp~ratinn (Feb. 12, 2016). As explained below, the Newell

Rubbermaid Proxy Access By-Law compares favorably to the aforementioned examples where

the Staff has permitted exclusion under Rule 14a-8(i)(10).

B. The Board's Adoption of the Newell Rubbermaid ProxYAccess B~aw

Substantially Implements the Proposal

On February 11, 2016, the Board adopted the Newell Rubbermaid Proxy Access By-Law,

substantia]ly implementing the Proposal. The Newell Rubbermaid Proxy Access By-Law

adopted by the Company implements each element of the Proposal in the manner described in

the chart below:
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Re uirement to Include Stockholder Naminec Information in Pro Materials
The Proposal: The Newell Rubbermaid Proxy Access By-

Law:
"Require the Company to include in proxy
materials prepared for a shareholder meeting at
which directors are to be elected the name,
Disclosure and Statement (as defined herein) of
any person nominated for election to the board
by a shareholder or an unrestricted number of
shareholders forrning a group (the
`Nominator') that meets the criteria established
below."

Number of Permitted Prozy Access Nominees
The Proposal:

"The number of shareholder-nominated
candidates appearing in proxy materials should
not exceed one quarter of the directors then
serving or two, whichever is greater."

Article III, Section 3.16(a) provides:

"Subject to the terms and conditions set forth
in these By-Laws (including the provisions of
Section 3.15 concerning the provisions of
stockholder notices for nominations of
directors), the Corporation shall include in its
proxy statement and form of proxy
(hereinafter, the ̀ proxy materials') for an
annual meeting of stockholders for the election
of directors, in addition to the persons selected
and recommended for election by the Board of
Directors or any committee thereof, the name,
together with the Required Information (as
defined herein), of any person nominated for
election (the ̀ Proxy Access Stockholder
Nominee') to the Board of Directors by one or
more Stockholders that satisfies the notice,
ownership and other requirements of this
Section 3.16 (such person or group who
nominates a Proxy Access Stockholder
Nominee, the ̀ Eligible Stockholder')."

The Company has fully implemented the
terms requested by the Proposal.

The Newell Rubbermaid Proxy Access By-
Law:

Article III, Section 3.16(d) provides:

"The maximum number of Proxy Access
Stockholder Nominees ...that may appear in
the Corporation's proxy materials with respect
to an annual meeting of stockholders shall not
exceed 24% of the number of directors in
office as of the Final Proxy Access Nomination
Date, or if such number is not a whole number,
the closest whole number below 20% (the
`Permitted Number') but not Less than one .. .
~,
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Although the limit on stockholder nominated

candidates differs slightly between the
Proposal (the greater of two or 25%) and the

Newell Rubbermaid Proxy Access By-Law

(20%), the difference is minimal, and the

Proposal's request is satisfied as the limit does
not exceed the Proposal's limit.

Further, differences in the number of
stockholder nominees are permitted, even
where the maximum number of nominees is
lower than the number requested by a proposal.
See, e.g., General Dynamics (Feb. 12, 2016)
(concurring that a proxy access proposal had

been substantially implemented where the
proposal called for a maximum number of
proxy access nominees of the greater of two or

25%, but the company by-Iaw provided a
maximum number of nominees of the largest

whole number below 20%). See also Alaska
Air Group, Inc. (Feb. 12, 2016), Baxter
International lnc. (Feb. 12, 2016), and Capital
One Financial Corporation (Feb. 12, 2016)
(each concurring that a proxy access proposal

had been substantially implemented where the
proposal called for a maximum number of

proxy access nominees of the greater of two or

25%, but the company by-law provided for no

more proxy access nominees than the greater
of two or 2Q%).

The Company has substantially
implemented the terms requested by the
Pro osal.

Ownershi Threshold and Holdin Period

The Proposal: The Newe11 Rubbermaid Proxy Access By-
Law:

The nominating stockholders) must "have

beneficially owned 3% or more of the Article III, Section 3.16(e) provides:

Company's outstanding common stock .. .

continuously for at least three years before "An Eligible Stockholder is one or more

submitting the nomination." stockholders who owns and has owned, or are

acting on behalf of one or more beneficial

owners who own and have owned (as defined

below), for at least three years as of the date
the Notice of Proxy Access Nomination is

given to the Secretary, shares representing at

least 3% of the voting power entitled to vote

enerall in the election of directors the
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`Required Shares'), and who continue to own

the Required Shares at all times between the

date the Notice of Proxy Access Nomination is
given to the Secretary and. the date of the

applicable annual meeting of stockholders .. .

"Eligible Stockholder" is defined in Article III,

Section 3.16(a) as one or more stockholders
that satisfies the notice, ownership and other
requirements of Section 3.16 who nominates a
Proxy Access Stockholder Nominee.

The Company has fully implemented the
terms re nested by the Pro osal.

Stock Loaned b Stockholder Ex ressl Included as "Owned"

The Proposal: The Newell Rubbermaid Proxy Access By-
Law:

Beneficial ownership of the Company's

outstanding common stock includes "recallable Article III, Section 3.16(f} provddes:

loaned stock."
'`Ownership of shares shall be deemed to

continue during any period in which shares

have been loaned if the person claiming

ownership has the power to recall such loaned

shares on three business days' notice."

The Staff has concurred with exclusion based

on substantial implementation where a

proposal called for recallable loaned stock to

be included in the ownership calculation and

the company by-law limited that definition to

stock which was recallable within three

business days. See, e.g., Alaska Air Group, Inc.
(Feb. 12, 2016), .Baxter International Inc. (Feb.

12, 20 Z 6), Capital One Financial Corporation
(Feb. 12, 2016}.

The Company has substantially

implemented the ternns requested by the

Pro osal.

Written Notice of Nominatin Stockholder

The Proposal: The Newell Rubbermaid Proxy Access By-
Law:

The nominating stockhotder(s) must "give the

Company, within the time period identified in Article III, Section 3.160 provides:

its bylaws, written notice of the information

re uired by the bylaws and any Securities and "No later than the Final Prox Access
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Exchange Commission (SEC) rules about (i)
the nominee, including consent to being named
in proxy materials and to serving as director if
elected; and (ii) the [nominating
stockholder(s)], including proof it owns the
required shares."

Nomination Date, an Eligible Stockholder
must provide the following information in
writing to the Secretary: (i) all of the
information required pursuant to Article Eighth
of the Certificate of Incorporation and Sections
2.12(b) and 3.15(c} of these By-Laws as if the
Notice of Proxy Access Nomination was a
notice; (ii) one or more written statements from
the record holder of the shares verifying that,
as of the date the Notice of Proxy Access
Nomination is sent to the Corporation, the
Eligible Stockholder owns, and has owned
continuously for the preceding three years, the
Required Shares ... ; (iii) the written consent
of each Proxy Access Stockholder Nominee to
being named in the Corporation's proxy
materials as a nominee and to serving as a
director if elected; and (iv) a copy of the
Schedule 14N that has been filed with the
Securities and Exchange Commission as
required by Rule 14a-18 under the Exchange
Act."

Article Eighth of the Company's Certificate of
tncorporatian, and Section 2.12(b) of the By-
Laws, both require that a stockholder
nominating a director at an annual meeting
must give written notice of such stockholder's
intent to make such nomination to the
Secretary of the Company not Iater than 90
days prior to the anniversary date of the
immediately preceding annual nneeting of
stockholders.

Section 3.15(c) of the By-Laws requires that a
stockholder's notice to the Secretary must set
forth the Proxy Access Stockholder Nominee's
name, date of birth, business address and
residence address, business experience during
the past five years, and additional information
to be provided as described in the Proposal.

The Company has fully implemented the
terms requested by the Proposal.

Nominatin Stockholder Certifications
The Proposal: The Newell Rubbermaid Proxy Access By-

Law:
The nominating stockholders) must "certify
that (i) it will assume liability stemming from Article III, Section 3.16
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any legal or regulatory violation arising out of
the [nominating stockholder(s)']
communications with the Company
shareholders, including the Disclosure and
Statement; (ii) it will comply with all
applicable laws and regulations if it uses
soliciting material other than the Company's
proxy materials; and (iii) to the best of its
knowledge, the required shares were acquired
in the ordinary course of business, not to
change or influence control at the Company."

Statement
The Proposal:

"The [nominating stockholder(s)] may submit
with the Disclosure a statement not exceeding

"[A]n Eligible Stockholder must provide to the
Secretary: (i) a signed and written
representation of the Eligible Stockholder that
such Eligible Stockholder acquired the
Required Shares in the ordinary course of
business and not with the intent to change or
influence control of the Corporation, and does
not presently have such intent, ...and
otherwise will comply with all applicable laws,
rules and regulations in connection with any
actions taken pursuant to this Section 3.16; .. .
and (iii) an undertaking that the Eligible
Stockholder agrees to (A) assume all liability
stemming from any legal or regulatory
violation arising out of the Eligible
Stockholder's communications with the
stockholders of the Corporation or out of the
information that the Eligible Stockholder
provided to the Corporation, (B) indemnify and
hold harmless the Corporation and each of its
directors, officers and employees individually
against any liability, loss or damages in
connection with any threatened or pending
action, suit or proceeding, whether legal,
administrative or investigative, against the
Corporation or any of its directors, officers or
employees arising out of any nomination,
solicitation or other activity by the Eligible
Stockholder in connection with its efforts to
elect the Proxy Access Stockholder Nominee
pursuant to this Section 3.16, and (C) file with
the Securities and Exchange Commission any
solicitation or other communication with the
Corporation's stockholders relating to the
meeting at which the Proxy Access
Stockholder Nominee will be nominated,
regardless of whether any such filing is
required under Regulation 14A of the
Exchange Act."

The Company has fully implemented the
terms requested by the Proposal.

The Newell Rubbermaid Proxy Access By-
Law:

Article III, Section 3.16(h) provides:

500 words in support of the nominee (the
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`Statement')." "The Eligible Stockholder may provide to the
Secretary, at the time the information required
by this Section 3.1 b is provided, a written
statement for inclusion in the Corporation's
proxy materials for the applicable annual
meeting of stockholders, not to exceed 500
words, in support of the Eligible Stockholder's
Proxy Access Stockholder Nominee (the
`Sta.tement')."

The Company has fully implemented the
terms requested by the Proposal.

Procedure for Resolution of Dis utes
The Proposal: The Newell Rubbermaid Proxy Access By-

Law:
"The Board should adopt procedures for
promptly resolving disputes over whether
notice of a nomination was timely, whether the
Disclosure and Statement satisfy the bylaw and
applicable federal regulations, and the priority
given to multiple nominations exceeding the
one-quarter limit."

Section 3.16(k) provides that the Company's
Board of~Directori will huve the power and
authority to interpret the proxy access
provision:

"The Corporation shall not be required to
include, pursuant to this Section 3.16, a Proxy
Access Stockholder Nominee in its proxy
materials for any meeting of stockholders, or,
if the proxy statement already has been filed, to
allow the nomination of a Proxy Access
Stockholder Nominee, notwithstanding that
proxies in respect of such vote may have been
received by the Corporation:... [if] (xiii) the
Eligible Stockholder or applicable Proxy
Access Stockholder Nominee otherwise
breaches or fails to comply with or the Board
of Directors determines it has breached its
representations or obligations pursuant to these
By-Laws, including, without limitation, this
Section 3.16."

The Staff has concurred in exclusion based on
substantial implementarion of a similar
proposal even when no dispute resolution
provision was included at all. See The Western
Union Company {Feb. 12, 2016) (concurring in
exclusion where there were "no processes in
the company form for the resolution of
disputes," in spite of a request to include such
processes by the proposal}.
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establishing priority given to multiple
nominations exceeding the Newell Rubbermaid
Proxy Access By-Law's limit:

"[n the event that the number of Proxy Access
Stockholder Nominees submitted by Eligible
Stockholders pursuant to this Section 3.16
exceeds the Permitted Number, each Eligible
Stockholder will select one Proxy Access
Stockholder Nominee for inclusion in the
Corporation's proxy materials until the
Permitted Number is reached, with preference
provided based on the number (largest to
smallest) of shares owned by each Eligible
Stockholder pursuant to this Section 3.16. If
the Permitted Number is not reached after each
Eligible Stockholder has selected one Proxy
Access Stockholder Nominee, this selection
process will continue as many times as
necessary, following the same order each time,
until the Permitted Number is reached."

The Company has substantially
implemented the terms requested by the
Pro osal.

Other Restrictions
The Proposal: The Newell Rubbermaid Proxy Access By-

Law:
"No additional restrictions that do nat apply to
other board nominees should be placed on The exact meaning of the references to
these nominations or re-nominations." "additional restrictions" is somewhat vague in

the context of the Proposal as the Proposal sets
forth conditions applicable to the "Nominator"
but does not otherwise set out any conditions
or criteria applicable to the proxy access
nominee.

The Newell Rubbermaid Proxy Access By-
Law imposes certain additional requirements
for proxy access nominees that are not
explicitly imposed as qualifications on other
director candidates nominated by the Board.
However, the Company's proxy statement
addresses that the Company has independence
standards for the Board and that both the Board
and the Nominating/Governance Committee of
the Board evaluate a number of criteria when
assessing director candidates. Director
nominees of the Board under o a thorou h



Page 13

evaluation by the Board in advance of
nomination. As the Board does nat have
control over the nomination of a proxy access
nominee as it would for its own nominee, the
Company determined it would be appropriate
to include a number of provisions on the
qualifications of proxy access nominees to
ensure that, if such proxy access nominees are
elected to the Board, the Company will be able
to continue to satisfy its legal, regulatory and
corporate governance requirements.

These requirements include, for example, that
such proxy access nominee candidates be
independent under the independence standards
for directors adopted by the Board (See Section
3.16(k)(iii) of the By-Laws) and that such
candidates not be a named subject of a pending
criminal proceeding (See Section 3.16(k}(x) of
the 8y-Laws).

The Staff has concurred with exclusion of a
proposal where similar, additional
requirements have been placed on proxy access
nominees. See, e.g., Baxter International Inc.
(Feb. 12, 2016) (concurring in exclusion where
the company's "Proxy Access Bylaw imposes
certain additional requirements on proxy
access nominees that do not apply to other
director nominations," including standards
about independence and criminal backgrounds,
where the proposal specifically requested that
no additional requirements be imposed.

The Company has substantially
implemented the terms requested by the
Proposal.

As demonstrated above, the Newell Rubbermaid Proxy Access By-Law substantially
implements the Proposal. The specific provisions of the Newell Rubbermaid Proxy Access By-
Law satisfy the essential objectives of the Proposal despite certain minor variations. The
provisions of the Newell Rubbermaid Proxy Access By-Law, while not absolutely identical to
those called for by the Proposal, are extremely similar to provisions in the Proxy Access
Proposal No-Action Letters discussed above, in both their similarities to and differences from the
Proposal. In fact, in several key ways, the Newell Rubbermaid Proxy Access By-Law provisions
are closer to the Proposal than the by-taw provisions adopted by some of the other companies
who also received the same proposal from the Proponent and for which the Staff has granted no
action relief to exclude the proposal from those companies' proxy statements on the ground that
the proposal has been substantially implemented.
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The Newell Rubbermaid Board adopted these foregoing terms, together with other terms

not addressed in the Proposal, as they believe such terms advance the goal of ensuring proxy
access is available for long-term stockholders and are consistent with the Company's corporate
governance standards. Viewed as a whole, the Newell Rubberrnaid Proxy Access By-Law
achieves the Proposal's objective of making proxy access available to stockholders who satisfy
certain specified conditions. Consistent with Rule 14a-8(i)(1Q) and long-standing precedent
thereunder, minor variations or additional terms that go beyond the provisions addressed in a
proposal do not prevent a company from substantially implementing the proposal.

Request for Waiver

Rule 14a-8(j}provides that, when a registrant intends to exclude a shareholder proposal
from its proxy materials, the registrant must provide to the Staff, no later than 80 days prior to
the date on which the registrant plans to file its definitive proxy materials with the Commission,
a written statement of its reasons for excluding the proposal. The rule also provides that the Staff
will consider a late submission if the registrant demonstrates "good cause" for missing the
deadline.

The Company currently intends to file with the Commission its 2016 Proxy ivlaterials as
promptly as practicable, and therefore we respectfully request that the Staff waive the 80-day
requirement and consider our request for the Staffs confirmation that the Proposal is excludable
under Rule 14a-8(i)(10). We believe that good cause for the delay in submitting our request is
demonstrated by the fact that the Proxy Access Proposal No-Action Letters issued by the Staff
on February 12, 2016 indicate that the Staff is of the view that the Proposal is, in appropriate

cases, in fact excludable under Rule 14a-8(i}(10~. As the Staff has recently considered the

Proposal and its excludability under Rule 14a-8(i)(10), the time required for the Staff to consider
our request should be minimal. Prior to the issuance of the Proxy Access Proposal No-Action
Letters, no such indication of the appropriateness of excludability under Rule 14a-8(i)(10)
existed.

Conclusion

Based on the foregoing, we hereby respectfully request an expedited review and
confirmation that the Staff will not recommend enforcement action if, in reliance on the
foregoing, the Company omits the Proposal from its 2016 Proxy Materials. If the Staff has any
questions with respect to this matter, or if for any reason the Staff does not a~~ee that Newell
Rubbermaid may omit the Proposal from its 2016 Proxy Materials, please contact me at (770)
418-7737 or michael.peterson@newellco.com.

Sincerely,

Michael R. Peterson

Enclosure/Attachment — Exhibit A —The Proposal and related correspondence
Enclosure/Attachment — Exhibit B —Newell Rubbermaid Inc. By-Laws
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cc: John Chevedden
Joel T. May, F,sq.
Amisha Shrimanker, Esq.



EXHIBIT Q



Peterson, Michael

From: ~~* FISMA &OMB Memorandum M-07-16'~~
Sent: Wednesday, November 11, 2015 9:19 PM

To: Stipancich,lohn

Cc: Christine Hermann; Peterson, Michael

Subject: Rule 14a-8 Proposal (NWL)"

Attachments: CCE11112015_6.pdf

Dear Mr. Stipancich,
Please see the attached rule 14a-8 proposal to enhance lonb term shareholder value.

Sincerely,
John Chevedden



JOHN CHEVEDDEN

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

Mr, John Stipancich
Corporate Secretary
Newell Rubbermaid Inc. (NWL)
Three Glenlake Parkway
Atlanta GA 30328
PH: 770 4l 8-7000
FX; 770-67?-8662
FX: 770-677-8710

Dear Mr. Stipancich,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This Rule 14a-S proposal is intended as a low-cost method to improve compnay
performance. This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements
are intended to he met including the continuous ownership of the required stock value until after
the date of the respective shareholder meeting and presentation of the proposal at the annual
meeting. This submitted format, with the shareholder-supplied emphasis, is intended to be used
for definitive proxy publication.

Your consideration and the consideration of the Board of Directors is appreciated in support of
the (on;-term performance of our company. Please acknowledge receipt of this proposal by

~m~~'~~'ISMA &OMB Memorandum M-07-16 "`'

Sincerely,

ohtt Chevedden Date

cc: Christine T3ermann <christine.hermann@newellco.com>
Michael R Peterson <~chael.peterson~anewellco.com>
FX: 770-677-8737



[NWL —Rule 14a-8 Proposal, November 11, 2015]
Proposal jet] -Shareholder Proxy Access

RESOLVED: Shareholders ask our board of directors to adapt, and present for shareholder
approval, a "pro~cy access" bylaw as follows:

Require the Company to include in proxy materials prepared for a shareholder meeting at which
directors ate to be elected the name, Disclosure and Statement (as defined herein) of any person
nominated for election to the board by a shareholder or an unrestricted number of shareholders
forming a group (the "Nominator") that meets the criteria established below.

Allow shareholders to vote on such nominee on the Company's proxy card.

The number of shareholder-nominated candidates appearing in proxy materials should not
exceed one quarter of the directors then serving or two, whichever is greater. This bylaw should
supplement existing rights under Company bylaws, providing that a Nominator must:

a) have beneficially owned 3% or more of the Company's outstanding common stock, including
recallable loaned stock, continuously for at least three years before submitting the nomination;

b) give the Company, within the time period identified in its bylaws, written notice of the
information required by the bylaws and any Securiries and Exchange Commission (SEC) rules
about (i) the nominee, including consent to being named in proxy materials and to serving as
director if elected; and (ii) the Nominator, including proof it owns the required shares (the
"Disclosure"}; and

c) certify that (i) it will assume liability stemming from any legal or regulatory violation arising
out of the Nominator's cocnmunicatians with the Company shareholders, including the
Disclosure and Statement; (ii) it will comply with all applicable laws and regulations if it uses
soliciting material other than the Company's proxy materials; and (iii) to the best of its
knowledge, the required shares were acquired in the ordinary course of business, not to change
or influence control at the Company.

The Nominator may submit with the Disclosure a statement not exceeding 500 words in support
of the nominee (the "Statement"). The Board should adopt procedures for promptly resolving
disputes over whether notice of a nomination was timely, whethez the Disclosure and Statement
satisfy the bylaw and applicable federal regulations, and the priority given to multiple
nominations exceeding the one-quarter limit. No additional restrictions that do not apply to other
board nominees should be placed on these nominations or re-nominations.

The Security and Exchange Commission's universal proxy access Rule 14a-I 1 was unfortunately
vacated by 2011 a court decision. Therefore, proxy access rights must be established on a
company-by-company basis.

Subsequently, Proxy ~Iccess in the United States: Revisiting the Proposed SEC Rule), a cost-
beneftanalysis by the CFA Institute {Chartered Financial Analyst), found proxy access would
"benefit both the markets and corporate boardrooms, with little cost or disruption," raising US
market capitalization by up to $140 billion.

Please vote to enhance shareholder value:
Shareholder Proxy Access —Proposal (4]



Notes:
John Chevedden, '*~ FISMA &OMB Memorandum M-07-16 ~~` Sp~nsoTs thls

proposal.

If there is a company response to this proposal that would introduce for discussion enabling
governance text — it would be good to include governance text of less than 1000-words in plain
English accompanied by an executive summary including a comparison with the Council of
Institutional Investors position on this topic.

Please note drat the title of the proposal is part of the proposal. The title is intended for
publication.

If the company thinks that any part of the above proposal, other than the first line in bzackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language andlor an entire proposal in reliance on rule

14a-8{I)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
• the company objects to statements because they represent the opinion of the
shareholder proponent ar a referenced source, but the statements are not identified
specifically as such.

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

See also: Sun Microsystems, Inc. (3uly 21, 2005).

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

"*' FISMA &OMB Memorandum M-07-16 '`~'`



Peterson, Michael

From: Peterson, Michael

Sent: Thursday, November 12, 2015 2:21 PM

To: ~"~ FISMA &OMB Memorandum M-07-16 '""`

Cc: 'Kathi Lewis (kathi.Lewis@newellco.com)'; 'Leah Lower (Leah.Lower@newelico.com)'

Subject: Newell Rubbermaid Inc. -- Shareholder Proposal

Attachments: SEC_Rule_14a_8.pdf

Dear Mr. Chevedden:

This email acknowledges receipt of your letter dated and submitted via email on November 11, 2015, which seeks to

submit a shareholder proposal for the 2016 annual meeting of sharehoiders of Newell Rubbermaid Inc. Pursuant to your

request, we are directing our response to you at the email address provided in your letter. Based on our review of the

information you provided, our records, and regulatory materials, we have been unable to conclude that your proposal

meets the minimum ownership requirements of Rule 14a-8 for inclusion in the company's proxy materials, and unless

you can demonstrate that you meet the requirements within 14 days of receiving this notice of deficiency, we will be

entitled to exclude your proposal from the company's proxy materials for the upcoming Newell Rubbermaid Inc. annual

meeting.

To be eligible to have your shareholder proposal included in the company's proxy statement, your proposal must comply

with the requirements of Rule 24a-8 of Regulation 14A under the Securities Exchange Act of 1934, including the

requirement that you demonstrate that you satisfy the stock ownership requirements of Rule 14a-8(b). Rule 14a-8(b)

states that, in order to be eligible to submit a proposal for the upcoming Newell Rubbermaid Inc. Annual Meeting, you

must have continuously held at least $2,000 in market value or 1% of Newell Rubbermaid Inc. common stock for at least

the one-year period preceding and including the date your proposal was submitted (i.e., since November 11,

2015). Rule 14a-8(b) also states that you must continue to hold those securities through the date of the annual meeting

and must so indicate such intent to us through a written statement.

We have reviewed the list of record owners of the company's common stock, and you are not listed as a registered

owner of Newell Rubbermaid Inc. common stock. Please note that Rule 14a-8(b)(2)(i) provides that a shareholder who is

not a registered owner of company stock must provide proof of ownership by submitting a written statement "from the

`record holder' of the securities (usually a broker or bank)," verifying that, at the time the proposal was submitted (i.e.,

November 11, 2015), the shareholder held the required amount of securities continuously for at least one year. On

October 18, 2011, the Division of Corporation Finance of the Securities and Exchange Commission issued Staff Legal

Bulletin No. 14F (SLB 14Fj, which provides that for Rule 14a-8(b}(2)(i) purposes, only DTC participants should be viewed

as record holders of securities. Further, it states that if a shareholder's broker or bank is not on DTC's participant list,

then that shareholder must provide two proof of ownership statements verifying that, at the time the proposal was

submitted, the required amount of securities were continuously held far at least one year —one from the shareholders'

broker or bank confirming the shareholder`s ownership and the other from the DTC participant confirming the broker or

bank's ownership. SLB 14F provides guidance on how a shareholder can confirm whether a particular broker or bank is a

DTC participant by checking DTC's participant list online at

http://www.dtcc.com/downloadsJmembership/directories/dtc/alpha.pdf . A subsequently issued Staff Legal Bulletin,

Staff Legal Bulletin No. 14G (SLB 14G), clarifies that, a proof of ownership letter from an affiliate of a DTC participant

satisfies the requirement to provide a proof of ownership letter from a DTC participant.

Therefore, in order to submit your proposal for possible inclusion in the company's proxy statement, you must provide

us with confirmation in accordance with Rule 14a-8(b)(2) and SLB 14f that you have continuously held for a least one

year by the date you submitted your proposal at least $2,OOQ in market value of the company's securities entitled to be

voted on the proposal at the meeting. Pursuant to Rule 14a-8(f), you must provide us with these confirmation materials



within 14 days after you receive this notification (i.e., by the end of the day November 26, 2015, assuming you receive

this notification on November 12, 2015). If we do not receive the materials within that time, we intend to exclude your

proposal from the company's proxy materials. We have attached to this notice copies of Rule 14a-8, SLB 14F and SLB

14G for your convenience.

Please note that if you provide timely and adequate proof of ownership, Newell Rubbermaid reserves the right to raise

any substantive objections to your proposal at a later date. If we do so, we will notify and inform you of our reasons in

accordance with SEC rules and regulations.

Regards,

Michael R. Peterson
Chief Securities Counsel, Chief Ethics and Compliance Officer

& Assistant Corporate Secretary
Newell Rubbermaid Inc.
3 Glenlake Parkway
Atlanta, Georgia 30328
Telephone: +1 (770) 418-7737

Mobile: +1 (404) 729-5071

Fax: +1 {770) 677-8737
michael.peterson@newellco.com

(Admitted to practice in Ohio)



§240.14a-8Shareholder proposals.

This section addresses when a company must include a shareholder's proposal in its
proxy statement and identify the proposal in its form of proxy when the company holds
an annual or special meeting of shareholders. In summary, in order to have your
shareholder proposal included on a company's proxy card, and included along with any
supporting statement in its proxy statement, you must be eligible and follow certain
procedures. Under a fcw specific circumstances, the company is permitted to exclude
your proposal, but only after submitting its reasons to the Commission. We structured
this section in aquestion-and-answer i~ormat so that it is easier to understand. The
references to "you" arc to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or
reyuirement that the company and/or its board of directors take action, which you intend
to present at a meeting of the company's shareholders. Your proposal should state as
clearly as possible the course of action that you believe the company should follow. If
your proposal is placed on the company's proxy card, the company must also provide in
the form of proxy means for shareholders to specify by boxes a choice between approval
or disapproval, or abstention. Unless otherwise indicated, the word "proposal" as used in
this section refers both to your proposal, and to your corresponding statement in support
of your proposal (if any).

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the
company that I ain eligible? (1) In order to be eligible to submit a proposal, you must
have continuously held at least $2,000 in market value, or 1%, of the company's
securities entitled to be voted on the proposal at the meeting for at least one year by the
date you submit the proposal. You must continue to hold those securities through the date
of the meeting.

(2) if you are the registered holder of your securities, which means that your name
appears in the company's records as a shareholder, the company can verify your
eligibility on its own, although you will still have to provide the company with a written
statement that you intend to continue to hold the securities through the date of the
meeting of shareholders. However, if like many shareholders you are not a registered
holder, the company likely does not know that you are a shareholder, or how many shares
you own. In this case. at the time you submit your proposal, you must prove your
eligibility to the company in one of two ways:

(i) The first way is to submit to the company a written statement from the "record" holder
oC yaur securities (usually a broker or bank) verifying that, at the time you submitted your
proposal, you continuously held the securities for at least one year. You must also include
your own written statement that you intend to continue to hold the securities through the
date of the meeting of shareholders; or

(ii) The second way to prove ownership applies only if you have filed a Schedule 13D
(§240.13d-101}, Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), Form
4 (§249.104 of this chapter) and/or Form 5 0249.105 of this chapter), or amendments to
those documents or updated forn~s, reflecting your ownership of the shares as of or before
the date on which the one-year eligibility period begins. If you have filed one of these
documents with the SEC, you may demonstrate your eligibility by submitting to the



company:

(A) A copy of the schedule and/or form, and any subsequent amendments reporting a
change in your ownership level;

(B) Your written statement that you continuously held the required number of shares for
the one-year period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares through
the dale of the company's annual or special meeting.

(c) Question 3: How many proposals may I submit? Each shareholder may submit no
more than one proposal to a company for a particular shareholders' meeting.

(d) Question 4: How long can my proposal be? The proposal, including any
accompanying supporting statement, may not exceed 500 words.

(e) Qacestion 5: What is the deadline for submitting a proposal? (1) If you are submitting
your proposal for the company's annual meeting, you can in most cases find the deadline
in last year's proxy statement. However, if the company did not hold an annual meeting
last year, or has changed the date of its meeting for this year more than 30 days from last
year's meeting, you can usually trod the deadline in one of the company's quarterly
reports on Form 10—Q (§249.308a of this chapter), or in shareholder reports of
investment companies under §270.30d-1 of this chapter of the Investment Company Act
of 1940. in order to avoid controversy, shareholders should submit their proposals by
means, including electronic means, that permit them to prove the date of delivery.

(2) The deadline is calculated in the following manner if the proposal is submitted for a
regularly scheduled annual meetinb. The proposal must be received at the company's
principal executive offices not less than 120 calendar days before the date of the
company's proxy statement released to shareholders in connection with the previous
year's annual meeting. However, if the company did not hold an annual meeting the
previous year, or if the date of this year's annual meeting has been changed by more than
30 days from the date of the previous year's meeting, then the deadline is a reasonable
time before the company begins to print and send its proxy materials.

(3} If you are submieting your proposal for a meeting of shareholders other than a
regularly scheduled annual meeting, the deadline is a reasonable time before the company
begins to print and send its proxy materials.

(fl Questzon 6: What if 1 fail to follow one of the eligibility or procedural requirements
explained in answers to Questions 1 ttu-ough Q of this section? {1) The company may
exclude your prflposal, but only after it has notified you of the problem, and you have
failed adequately to correct it. Within 14 calendar days of receiving your proposal, the
company must notify you in writing of any procedural or eligibility deficiencies, as well
as of the dine frame for your response. Your response must he postmarked, or transmitted
electronically, no later than 14 days from the date you received the company's
notification. A company need not provide you such notice of a del~ieieney if the
deficiency cannot be remedied, such as if you fail to submit a proposal by the company's
properly determined deadline. If the company intends to exclude the proposal, it will later



have to make a submission under §24Q.14a-8 and provide you with a copy under
Question 10 below, §240.14a-8(j).

(2) If you fail in your promise to hold the required number of securities through the date
of the meeting of shareholders, then the company will be permitted to exclude all of your
proposals from its proxy materials for any meeting held in the following two calendar
years.

(g) Question 7: Who has the burden of persuading the Commission or its staff that my
proposal can he excluded? Except as otherwise noted, the burden is on the company to
demonstrate that it is entitled to exclude a proposal.

(h) Question 8: Must I appear personally at the shareholders' meeting to present the
proposal? (1) Either you, or your representative who is qualified under state law to
present the proposal on your behalf, must attend the meeting to present the proposal.
Whether you attend the meeting yourself or send a qualified representative to the meeting
in your place, you should make sure that you, or your representative, follow the proper
state la~v procedures for attending the meeting and/or presenting your proposal.

(2) If the company holds its shareholder meeting in whole or in part via electronic media,
and the company permits you or your representative to present your proposal via such
media, then you may appear through electronic media rather than traveling to the meeting
to appear in person.

(3) If you or your qualified representative fail to appear and present the proposal, without
good cause, the company will be permitted to exclude all of your proposals from its
proxy materials for any meetings held zn the fallowing two calendar ye~►rs.

(i) Question 9: If I have complied with the procedural requirements, on what other bases
may a company rely to exclude my proposal? (1) Improper under state law: If the
proposal is not a proper subject for action by shareholders under the laws of the
jurisdiction of the company's organization;

Note to pazagraph(i)(l ): Depending on the subject matter, some proposals axe not
considered proper under state law if they would be binding on the company if approved
by shareholders. In our experience, most proposals that are cast as recommendations or
requests that the board of directors take specified action are proper under state law.
Accordingly, we will assume that a proposal drafted as a recommendation or suggestion
is proper unless the company demonstrates otherwise.

(2) Violution of law: if the proposal would, if implemented, cause the company to violate
any state, federal, or foreign law to which it is subject;

Note [o paragraph(i)(2): We will not apply this basis for exclusion to permit exclusion of
a proposal on grounds that it would violate foreign law if compliance with the foreign
law would result in a violation of any state or federal law.

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of
the Commission's proxy rules, including §240.14a-9, which prohibits materially false or
misleading statements in proxy soliciting materials;



(4) Personal grievance; speci~cl interest: If the proposal relates to the redress of a
personal claim or grievance against the company or any other person, or if it is designed
to result in a benefit to you, or to further a personal interest, which is not shared by the
other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than 5 percent
of the company's total assets at the end of its most recent fiscal year, and for less than 5
percent of its net earnings and gross sales for its most recent fiscal year, and is not
otherwise significantly related to the company's business;

(6) Absence of power/authority: If the company would lack the power or authority to
implement the proposal;

(7) Management functions: If the proposal deals with a matter relating to the company's
ordinary business operations;

(8) Relates to election: If the proposal relates to a nomination or an election for
membership on the company's board of directors or analogous governing body or a
procedure for such nomination or election;

(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the
company's own proposals to be submitted to shareholders at the same meeting;

Note to paragraph(i)(9): Acompany's submission to the Commission under this section
should specify the points ol~ conflict with the company's proposal.

(1.0) Substuntially iml~len:ereted: If the company has already substantially implemented
the proposal;

{I 1) Duplication: if the proposal substantially duplicates another proposal previously
submitted to [hc company by another proponent that will be included in khe company's
proxy materials for the same meeting;

(] 2) Resubmissions: If the proposal deals with substantially the same subject matter as
another proposal or proposals that has or have been previously included in the company's
proxy materials within the preceding 5 calendar years, a company may exclude it from its
proxy materials for any meeting held within 3 calendar years of the last time it was
included if the proposal received:

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years;

(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calciidar years; or

(iii) Less than 1090 of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

(13) Specific amount of dividends: if the proposal relates to specific amounts of cash or
stock dividends.



(j) Question 10: What procedures must the company follow if it intends to exclude my
proposal? (1) If the company intends to exclude a proposal from its proxy materials, it
must file its reasons with the Commission no later than 8Q calendar days before it files its
definitive proxy statement and form of proxy with the Commission. The company must
simultaneously provide you with a copy of its submission. The Commission staff may
permit the company to make its submission later than 80 days before the company files
its definitive proxy statement and form of proxy, if the company demonstrates good cause
for missing the deadline.

(2) The company must file six paper copies of the following:

(i) The proposal;

(ii) An explanation of why the company believes that it may exclude the proposal, which
should, if possible, refer to the most recent applicable authority, such as prior Division
letters issued under the rule; and

(iii} A supporting opinion of counsel when such reasons are based on matters of state or
foreign law.

(k} Question 11: May I submit my own statement to the Commission responding to the
company's arguments?

Yes, you may submit a response, but it is not required. You should try to submit any
response to us, with a copy to the company, as soon as possible after the company makes
its submission. This way, the Commission staff will have time to consider fully your
submission before it issues its response. You should submit six paper copies of your
response.

(1) Question 12: If the company includes my shareholder proposal in its proxy materials,
what information about me must it include along with the proposal itself?

(1) The company's proxy statement must include your name and address, as well as the
number of the company's voting securities that you hold. However, instead of providing
that information, the company may instead include a statement that it will provide the
information to shareholders promptly upon receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting
statement.

(m) Question 13: What can I do if the company includes in its proxy statement reasons
why it believes shareholders should not vote in favor of my proposal, and I disagree with
some of its state►nents?

(1) The company may elect to include in its proxy statement reasons why it believes
shareholders should vote against your proposal. The company is allowed to make
arguments reflecting its own point of view, just as you may express your own point of
view in your proposal's supporting statement.

(2) However, if yon believe that the company's opposition to your proposal contains



materially false or misleading statements that may violate our anti-fraud rule,

§240.14a-9, you should promptly send to the Commission staff and the company a letter

explaining the reasons for your view, along with a copy of the company's statements

opposing your proposal. To the extent possible, your letter should include specific factual

information demonstrating the inaccuracy of the company's claims. Time permitting, you

may wish to try to work out your differences with the company by yourself before

contacting the Commission staff.

(3) We require the company to send you a copy of its statements opposing your proposal

before it sends its proxy materials, so that you may bring to our attention any materially

false or misleading statements, under the following timeframes:

(i) If our no-action response requires that you make revisions to your proposal or

supporting statement as a condition to requiring the company to include it in its proxy

materials, then the company must provide you with a copy of its opposition statements no

later than 5 calendar days after the company receives a copy of your revised proposal; or

(ii) Tn all other cases, the company must provide you with a copy of its opposition

statements no later than 30 calendar days before its files definitive copies of its proxy

statement and form of proxy under §240.14a-6.

[63 FR 29119, May 28, 1998; 63 FR 50622, 50623, Sept. 22, 1.998, as amended at 72 FR

4168, Tan. 29, 2007; 72 FR 70456, Dec. 11, ?007; 73 PR 977, Jan. 4, 2008)



Peterson, Michael

From: ""' FISMA &OMB Memorandum M-07-16 "'

Sent: Friday, November 20, 2015 12:38 AM

To: Peterson, Michael

Cc: Stipancich, John; Christine Hermann

Subject: Rule 14a-8 Proposal (NWL) blb

Attachments: CCE19112015_l9.pdf

Dear Mr. Peterson,

Please see the attached broker letter.

Sincerely,

John Chevedden
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November t8, 2015

John Chevedden
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Re: Your TD Ameritr~etgr(t~jp~i~emor~I~~.~A1Fi~ ~Itdring Inc. DTG #0188

Dear John Chevedden,

Thank you far allowing me to assist you today. As you requested, this letter confirms that as of the date of
this letter, you have continuously held no less than the below number of shares in the above reference
account since Jufy t, 2074.

1. Dun &Bradstreet Corporation (DNB) — 50 shares
2. eBay Inc. (EBA`~ —100 shares
3. Newell Rubbermaid Inc. (NWL} —100 shares
4. Colgate-Palmolive Company (CL) —100 shares
5. ARera Corporation (ALTf~) —100 shares

If we can be of any fuRher assistance, please let us know. Just Iog in to your account and go to the

Message CerTter to write us. You can also call Glient Services at 800-669-3900. We're available 24 hours
a day, seven days a week.

Sincerely,

/'"' r~

~~ r'~

Chris Biue
Resource Speaalist
TD Ameritrade

This iniormat~on 75 furnished as paq of a general mtormation service and TD Ameritrade shall not lk iiade for eny damec,~es arising

opt of any inacwracy in the irtlormetion. Because this information may differ from your TO Ameritrade mornhiy stalemertt, you

should rely only on the TD Ameritrade monthly statemerrc as the official record of your TD Amerrtrade account.

Market volatility, volume, and system availability may delay accourrt access and trade executions.

TD Ameritrade, Inc., member FINRA/SIPC (www.finra.org, www.sipc.ag).'fD Ameritrade is a trademarkjoiMly awned by T6

AmerRrade IP Company, Inc. and The Toronto-Domirpon Bank ~ 2015 TU Ameritrade IP Company, Irtc. A4 rights reserved. Used

with pertitissi0n.

:~{'Q~:?~h fCu'~Alk3. 
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Peterson, Michael

From: Peterson, Michael

Sent: Friday, February 12, 2016 10:37 AM

To: ~"" FISMA &OMB Memorandum M-07-16'"'

Subject: Newell Rubbermaid -- Statement in Opposition

Attachments: Board of Directors Statement in Opposition to Shareholder Proposal.pdf

Dear Mr. Chevedden: Pursuant to Rule 14a-8(m), please find attached Newell Rubbermaid Inc.'s statement in

opposition to your stockholder proposal.

Regards,

Michael R. Peterson
Chief Securities Counsel, Chief Ethics and Compliance Officer

& Assistant Corporate Secretary

Newell Rubbermaid Inc.

3 Glenlake Parkway
Atlanta, Georgia 30328

Telephone: +1 (770) 418-7737

Mobile: +1 (404) 729-5071

Fax: +1 (770) 677-8737
michael.oetersonC~newellco.com

(Admitted to practice in Ohio)

***This e-mail (including any attachments) may contain information that is private, confidential, or protected by

attorney-client or other privilege. If you received this e-mail in error, please delete it from your system without copying

it and notify sender by reply e-mail, so that our records can be corrected.*"*



BOARD OF DIRECTORS STATEMENT IN OPPOSITION TO SHAREHOLDER PROPOSAL

The Board of Directors opposes this proposal and unanimously recommends that you vote AGAINST it for

the following reasons.

The Board has carefully considered the stockholder proposal and believes that such proposal is unnecessary

because the Company's stockholders already have a meaningful and appropriate "proxy access" right. The

Company's By-Laws were amended in February zoi6 to allow any stockholder (or group of no more than

zo stockholders) owning 3% or more of the Company's common stock continuously for at least 3 years to

nominate candidates for election to up to ~o~ib of the Board and require the Company to include such nominees in

its proxy statement (the "Existing Proxy Access By-Law").

After engaging with a number of the Company's stockholders regarding the desirability of a proxy access

provision, management, the Nominating/Governance Committee and the full Board of Directors spent significant

time evaluating and deliberating the provisions of a proxy access bylaw. Following such consideration, the Board

determined that the Existing Proxy Access By-Law, and not the stockholder proposal's proxy access bylaw, was

appropriately tailored to the Company's stockholder base.

As the Board believes that Existing Proxy Access By-Law is in the best interests of the Company's

stockholders, the Board recommends a vote AGAINST the stockholder proposal.

The Company's existing proxy access framework strikes the appropriate balance between enhancing

stockholder rights and adequately protecting the best interests of all of the Company's stockholders.

Stockholders do not possess uniform views on proxy access. Many stockholders support proxy access,

believing that proxy access rights would increase the accountability of directors to stockholders and would give

stockholders a more meaningful voice in electing directors. At the same time, however, stockholders have varying

points of view about the appropriate terms of a proxy access framework. The Board also notes that opponents of

proxy access believe that the implementation of any proxy access provision could undermine the role of the

Company's independent Nominating/Governance Committee, and could lead to, among other things,

unnecessary expense and distraction, as well as an inexperienced, fragmented and less effective Board with

directors who may pursue special interests not shared by all or any large portion of the Company's stockholders_

Based on the information available to the Board and the Board's own deliberations on the topic, the Board

concluded that the best course of action for the Company and its stockholders was to adopt a proxy access bylaw

with thresholds that were set based on the Company's particular circumstances. The Board determined that a 3%

ownership threshold, with the ability to nominate candidates for election to up to zo% of our Board, was most

appropriate for the Company. Proxy access bylaws with similar terms have been adopted at Apple, Coca Cola,

Chevron, Walgreens, Bank of America, Microsoft and Whole Foods Market.

The Board believes that this stockholder proposal, which contemplates proxy access for up to one quarter of

the Board, does not strike the appropriate balance. The stockholder proposal's proxy access bylaw is a generic

proposal with substantially identical terms as those submitted to other companies without regard to

considerations of size, industry, stockholder base or governance structure. The Board sought to balance the

potential disruption that could be created by regular proxy contests and the corresponding turnover of a number

of Board seats, together with the challenges of on-boarding and integrating these new directors, against the

benefits stockholders would gain under proxy access. The Board concluded that subjecting one-fifth ofthe Board

seats to proxy access provides an appropriately balanced approach.



The Company has a strong corporate governance structure.

The Company's current corporate governance structure reflects a significant and ongoing commitment to
strong and effective governance practices and a willingness to be responsive and accountable to stockholders. 4Ne
regularly assess and refine our corporate governance policies and procedures to take into account evolving best
practices and to address feedback provided by our stockholders and other stakeholders.

In addition to adopting a proxy access bylaw earlier this year, we have implemented numerous other
corporate governance measures to ensure the Board remains accountable to stockholders and to provide our
stockholders with a meaningful voice in the nomination and election of directors and the ability to communicate
with directors and promote the consideration of stockholder views. For example:

Each director serves aone-year term and stands for re-election at each annual meeting of
stockholders.

• Directors must be elected by a ma}ority vote in an uncontested election and a director who fails
to receive the required number of votes for re-election must tender his or her written resignation
for consideration by the Board.

• The Board is composed entirely of independent directors, other than the Chief Executive
officer.

• The positions of Chairperson of the Board and CEO are held by different persons,
• The Company's By-Laws to permit stockholders who own i5% ar more of the Company's

outstanding common stock, on an aggregate net long basis, to call a special meeting of
stockholders.

in light of the Board's continuing commitmentto ensuring effective corporate governance, as evidenced by
the adoption of the Existing Proxy Access By-Law and by the other actions described above and elsewhere in this
proxy statement, the Board believes that adoption of this proposal is not necessary. Therefore, in the best
interests of stockholders and the Company and in light of the many stockholder protections the Company already
has in place, the Board of Directors recommends that you vote a ainst this stockholder proposal.

The Board of Directors unanimously recommends that you vote AGAINST Proposal 3.



Peterson, Michael

From: "~' FISMA &OMB Memorandum M-07-16 ""'
Sent: Sunday, February 21, 2016 9:02 PM

To: Peterson, Michael

Cc: Office of Chief Counsel

Subject: Rule 14a-8 Proposal (JPM) mpm'

Mr. Peterson,
Thank you for the management position statement.

Can you forward the formatted proposal itself in order to ensure that all of the rule 14a-8
proposal text is included.
Dr please confirm that the company will take full responsibility without making use of this
safeguard.

Sincerely,
John Chevedden

cc: Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission



EXHIBIT B



BY-LAWS, AS AMENDED AS OF FEBRUARY 11, 2016

As adopted by the Newell Rubbermaid Board of Directors, effective as of February 11, 2016

BY-LAWS

OF

NEWELL RUBBERMAID INC.

(a Delaware corporation)
(as amended February 11, 2016)

ARTICLE I

OFFICES

1.1 REGISTERED OFFICE. The registered office of the Corporation in the State of
Delaware shall be located in the City of Dover and County of Kent. The Corporation may have
such other offices, either within or without the State of Delaware, as the Board of Directors may
designate or the business of the Corporation may require from time to time.

1.2 PRINCIPAL OFFICE. The principal office of the Corporation shall be located in
Atlanta, Georgia.

ARTICLE II

STOCKHOLDERS

2.1 ANNUAL MEETING. The annual meeting of stockholders shall be held each
year at s~1ch time and date as the Board of Directors m2y designate prior to the giving of notice
of such meeting, but if no such designation is made, then the annual meeting of stockholders
shall be held on the second Wednesday in May of each year for the election of directors and for
the transaction of such other business as may come before the meeting. If the day fixed for the
annual meeting sha(I be a legal holiday, such meeting shall be held on the next succeeding
business day.

2.2 SPECIAL MEETINGS.

(a) Special meetings of the stockholders, for any purpose or purposes, may be
called by the Chairman, by the Board of Directors or by the President. A special meeting of
stockholders (a "Stockholder Requested Special Meeting") shall be called by the Board of
Directors upon the written request (a "Stockholder Special Meeting Request") of the holders
representing in the aggregate at least fifteen percent (the "Requisite Percentage") of the



outstanding voting stock of the Corporation; provided that such shares are determined to be Net

Long Shares (as defined in 2.2(b)) that have been held continuously for at least one year prior to

the date of the Stockholder Special Meeting Request (the "One-Year Period") in accordance with

the requirements set forth in Sections 2.2(b), 2.2(c) and 2.2(d) hereof.

(b) For purposes of determining the Requisite Percentage, "Net Long Shares" shall be

determined with respect to the stockholders) of record making the Stockholder Special Meeting

Request (each such record owner, a "Requesting Stockholder") in accordance with the definition

of "net long position" set forth in Rule 14e-4 under the Securities Exchange Act of 1934, as

amended, and the rules and regulations thereunder (as so amended and inclusive of such rules

and regulations, the "Exchange Act"); provided that (i) for purposes of such definition, (A) "the

date that a tender offer is first publicly announced or otherwise made known by the bidder to the

holders of the security to be acquired" shall be the date of the relevant Stockholder Special

Meeting Request, (B) the "highest tender offer price or stated amount of the consideration

offered for the subject security" shall refer to the closing sales price of Common Stock on the

New York Stock Exchange (or any successor thereto} on such date (or, if such date is not a

trading day, the next succeeding trading day), (C) the "person whose securities are the subject of

the offer" shall refer to the Corporation, and (D} a "subject security" shall refer to the

outstanding Common Stock; and (ii) the net long position of such holder shall be reduced by the

number of shares of Common Stock as to which such holder does not, or will not, have the right

to vote or direct the vote at the Stockholder Requested Special Meeting or as to which such

holder has, at any time during the One-Year Period, entered into any derivative or other

agreement, arrangement or understanding that hedges or transfers, in whole or in part, directly or

indirectly, any of the economic consequences of ownership of such shares and which derivative

or other agreement, arrangement or understanding remains in effect. Whether shares constitute

"Net Long Shares" shall be decided in good faith by the Board of Directors.

(c) In order for a Stockholder Requested Special Meeting to be called, the Stockholder

Special Meeting Request must be signed by the requisite percentage of holders (or their duly

authorized agents) and must be delivered to the Secretary of the Corporation. Any Stockholder

Special Meeting Request shall set forth with particularity (i) the names and business addresses of

the Requesting Stockholders) and any individual, partnership, firm, corporation, association,

trust, unincorporated organization or other entity (each a "Person") acting in concert with any

Requesting Stockholder, (ii) the name and address of each Requesting Stockholder and the

Persons identified in clause (i), as they appear on the Corporation's books (if they so appear),

(iii} the class and number of shares of the Corporation beneficially owned by each Requesting

Stockholder and the Persons identified in clause (i) and documentary evidence that the Requisite

Percentage of Net Long Shares have been held continuously for the One-Year Period by each

Requesting Stockholder, (iv) a commihnent to promptly notify the Corporation upon any

decrease occurring between the date on which the Stockholder Special Meeting Request is

delivered to the Secretary of the Corporation and the date of the Stockholder Requested Special

Meeting in the number of Net Long Shares owned by such Requesting Stockholder, (v) an

acknowledgement by each Requesting Stockholder that any decrease after the date on which the

Stockholder Special Meeting Request is delivered to the Secretary of the Corporation in the

number of Net Long Shares held by each Requesting Stockholder shall be deemed a revocation

of the Stockholder Special Meeting Request with respect to such shares and that such shares wilt

no longer be included in determining whether the Requisite Percentage has been satisfied, (vi) a

2



representation that at least one Requesting Stockholder, or a qualified representative of at least

one Requesting Stockholder, intends to appear to present the item of business to be brought

before the Stockholder Requested Special Meeting, (vii) the text of the proposal or business

(including the text of any resolutions proposed for consideration and, if the business includes a

proposal to amend these By-Laws or the Certificate of Incorporation, the language of the

proposed amendment), and (viii) all arrangements or understandings between each Requesting

Stockholder and any other Persons, including their names, in connection with the proposed

business of the special meeting and any material interest of each Requesting Stockholder in such

business. In addition, each Requesting Stockholder shall promptly provide any other information

reasonably requested by the Corporation. The only business that may be conducted at the special

meeting properly called by the Requesting Stockholders shall be the business proposed in the

Stockholder Special Meeting Request; provided, however, that the Board of Directors shall have

the authority in its discretion to submit additional matters to the stockholders and to cause other

business to be transacted. The Stockholder Special Meeting Request shall be delivered

personally or sent by registered mail to the Secretary of the Corporation at the principal

executive offices of the Corporation. If the Board of Directors determines that the Stockholder

Special Meeting Request complies with the provisions of these By-Laws and that the proposal to

be considered or business to be conducted is a proper subject for stockholder action under

applicable law, the Board of Directors shall call and send notice of a Stockholder Requested

Special Meeting for the purpose set forth in the Stockholder Special Meeting Request in

accordance with Section 2.4 of these By-Laws. The Board of Directors shall determine the date

for such Stockholder Requested Special Meeting, which date shall be not later than 45 days
following the Corporation's receipt of the Stockholder Special Meeting Request, and the record

dates) for stockholders entitled to notice of and to vote at such Stockholder Requested Special

Meeting.

(d) Notwithstanding the foregoing provisions of this Section 2.2, a Stockholder

Requested Special Meeting shall. not be held if (i) the Stockholder Special Meeting Request does

not comply with these By-Laws, (ii) the business specified in the Stockholder Special Meeting

Request is not a proper subject for stockholder action under applicable law, (iii) the Board of

Directors has called or calls for an annual or special meeting of stockholders to be held within 60

days after the Secretary receives the Stockholder Special Meeting Request and the Board of

Directors determines that the business of such meeting includes (among any other matters
properly brought before the annual or special meeting) the business specified in the Stockholder

Special Meeting Request, (iv) the Stockholder Special Meeting Request is received by the

Secretary during the period commencing 90 days prior to the anniversary date of the prior year's

annual meeting of stockholders and ending on the date of the final adjournment of the next
annual meeting of stockholders, (v) an identical or substantially similar item (a "Similar Item")

was presented at any meeting of stockholders held within 60 days prior to receipt by the

Secretary of the Stockholder Special Meeting Request (and, for purposes of this clause (v), the

nomination, election or removal of directors shall be deemed a "Similar Item" with respect to all

items of business involving the nomination, election or removal of directors, the changing of the

size of the Board of Directors and the filling of vacancies and/or newly created directorships}, or

(vi) the Stockholder Specia] Meeting Request was made in a manner that involved a violation of

Regulation 14A under the Exchange Act, or other applicable law. If none of the Requesting

Stockholders who submitted a Stockholder Special Meeting Request appears or sends a qualified



representative to present the item of business submitted by the Requesting Stockholders) for

consideration at the Stockholder Requested Special Meeting, such item of business shall not be

submitted for vote of the stockholders at such Stockholder Requested Special Meeting,

notwithstanding that proxies in respect of such vote may have been received by the Corporation

or such Requesting Stockholder{s). Whether the Requesting Stockholders have complied with

the requirements of this Section 2.2 and related provisions of the By-Laws shall be determined in

good faith by the Board, which determination shall be exclusive and binding on the Corporation

and the stockholders of the Corporation.

2.3 PLACE OF MEETING. The Board of Directors may designate any place, either

within or without the State of Delaware, as the place of meeting for any annual meeting or for

any special meeting called by the Board of Directors. If no designation is made, or if a special

meeting be otherwise called, the place of meeting shall be the principal office of the Corporation

in the State of Georgia.

2.4 NOTICE OF MEETING. Written notice stating the place, date and hour of the

meeting, and, in the case of a special meeting, the purpose or purposes for which the meeting is

called, shall be given not less than ten nor more than sixty days before the date of the meeting, or

in the case of a merger or consolidation of the Corporation requiring stockholder approval or a

sale, lease or exchange of substantially alt of the Corporation's property and assets, not less than

twenty nor more than sixty days before the date of meeting, to each stockholder of record

entitled to vote at such meeting. If mailed, notice shall be deemed given when deposited in the

United States mail, postage prepaid, directed to the stockholder at his address as it appears on the

records of the Corporation. When a meeting is adjourned to another time or ptace, notice need

not be given of the adjourned meeting if the time and place thereof are announced at the meeting

at which the adjournment is taken, unless the adjournment is for more than thirty days, or unless,

after adjournment, a new record date is fixed for the adjourned meeting, in either of which cases

notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at

the meeting.

2.5 FIXING OF RECQRD DATE. For the purpose of determining the stockholders

entitled to notice of or to vote at any meeting of stockholders or any adjournment thereof, or to

express consent (to the extent permitted, if permitted) to corporate action in writing without a

meeting, or entitled to receive payment of any dividend or other distribution or allotment of any

rights, or entitled to exercise any rights in respect of any change, conversion or exchange of

stock or for the purpose of any other lawful action, the Board of Directors may fix, in advance, a

record date, which shall not be more than sixty nor less than ten days before the date of such

meeting, nor more than sixty days prior to any other action. If no record date is fixed, the record

date for determining stockholders entitled to notice of or to vote at a meeting of stockholders

shall be the close of business on the day next preceding the day on which notice is given, or, if

notice is waived, at the close of business on the day next preceding the day on which the meeting

is held, and the record date for determining stockholders for any other purpose shall be the close

of business on the day on which the Board of Directors adopts the resolution relating thereto. A

determination of stockholders of record entitled to notice of or to vote at a meeting of

stockholders shall apply to any adjournment of the meeting unless the Board of Directors fixes a

new record date for the adjourned meeting.



2.6 VOTING LISTS. The officer who has charge of the stock ledger of the

Corporation shall prepare and make, at least ten days before every meeting of stockholders, 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 his name,

which list, for a period often days prior to such meeting, shall be kept on file either at a place

within the city where the meeting is to be held and which place shall be specified in the notice of

the meeting, or, if not so specified, at the place where the meeting is to be held, and shall be open

to the examination of any stockholder, for any purpose germane to the meeting, at any time

during ordinary business hours. Such lists shall also be produced and kept at the time and place

of the meeting during the whole time thereof, and may be inspected by any stockholder who is

present. The stock ledger shall be the only evidence as to who are the stockholders entitled to

examine the stock ledger, the list of stockholders entitled to vote, or the books of the

Corporation, or to vote in person or by proxy at any meeting of stockholders.

2.7 QUORUM. The holders of shares of stock of the Corporation entitled to cast a

majority of the total votes that all of the outstanding shares of stock of the Corporation would be

entitled to cast at the meeting, represented in person or by proxy, shall constitute a quorum at any

meeting of stockholders; provided, that if less than a majority of the outstanding shares of capital

stock are represented at said meeting, a majority of the shares of capital stock so represented may

adjourn the meeting. If a quorum is present, the affirmative vote of a majority of the votes

entitled to be cast by the holders of shares of capital stock represented at the meeting shall be the

act of the stockholders, unless a different number of votes is required by the General Corporation

Law, the Certificate of Incorporation or these By-Laws. At any adjourned meeting at which a

quorum shall be present, any business may be transacted which might have been transacted at the

original meeting. Withdrawal of stockholders from any meeting shall not cause failure of a duly

constituted quorum at that meeting.

2.8 PROXIES. Each stockholder entitled to vote at a meeting of stockholders or to

express consent or dissent to corporate action in writing without a meeting may authorize another

person or persons to act for such stockholder by proxy, but no such proxy shall be voted or acted

upon after three years from its date, unless the proxy provides for a longer period. Without

limiting the manner in which a stockholder may authorize another person or persons to act for

such stockholder as proxy pursuant to the foregoing sentence, a stockholder may validly grant

such authority (i) by executing a writing authorizing another person or persons io act for such

stockholder as proxy or (ii} by authorizing another person or persons to act for such stockholder

as proxy by transmitting or authorizing the transmission of a telegram, cablegram, or other

means of electronic transmission to the person who will be the holder of the proxy or to a proxy

solicitation firm, proxy support service organization or like agent duly authorized by the person

who will be the holder of the proxy to receive such transmission, provided that any such

telegram, cablegram or other means of electronic transmission must either set forth or be

submitted with information from which it can be determined that the telegram, cablegram or

other electronic transmission was authorized by the stockholder, or by any other means permitted

under the Delaware General Corporation Law.

2.9 VOTING OF STOCK. Each stockholder shall be entitled to such vote as shall be

provided in the Certificate of Incorporation, or, absent provision therein fixing or denying voting
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rights, shall be entitled to one vote per share with respect to each matter submitted to a vote of

stockholders.

2.10 VOTING OF STOCK BY CERTAIN HOLDERS. Persons holding stock in a

fiduciary capacity shall be entitled to vote the shares so held. Persons whose stock is pledged

shall be entitled to vote, unless in the transfer by the pledgor on the books of the Corporation he

has expressly empowered the pledgee to vote thereon, in which case only the pledgee or his

proxy may represent such stock and vote thereon. Stock standing in the name of another

corporation, domestic or foreign, may be voted by such officer, agent or proxy as the charter or

by-laws of such corporation may prescribe or, in the absence of such provision, as the board of

directors of such corporation may determine. Shares of its own capital stock belonging to the

Corporation or to another corporation, if a majority of the shares entitled to vote in the election

of directors of such other corporation is held by the Corporation, shall neither be entitled to vote

nor counted for quorum purposes, but shares of its capital stock held by the Corporation in a

fiduciary capacity may be voted by it and counted for quorum purposes.

2,11 VOTING BY BALLOT. Voting on any question or in any election may be by

voice vote unless the presiding officer shall order or any stockholder shall demand that voting be

by ballot.

2.12 NOTICE OF STOCKHOLDER PROPOSALS.

(a) No business maybe transacted at an annual meeting of stockholders other than

business that (i) is specified in the Corporation's notice of meeting (or any supplement thereto)

given by or at the direction of the Board of Directors (or any duly authorized committee thereof ,

(ii) is otherwise properly brought before the annual meeting by or at the direction of the Board of

Directors (or any duly authorized committee thereof, (iii) is otherwise properly brought before

the annual meeting by any stockholder of the Corporation (A) who is a stockholder of record on

.the date of the giving of the notice provided for in this Section 2.12 and on the record date for the

determination of stockholders entitled to vote at such annual meeting and (B) who complies with

the notice procedures set forth in this Section 2.12, or (iv) involves the nomination of directors,

all of which nominations must be made in compliance with, and shall be exclusively governed

by, Article Eighth of the Certificate of Incorporation and Sections 3.15 and 3.16 of these By-

Laws. Clause (iii) above shall be the exclusive means fo: a stockholder to submit such business

before an annual meeting of stockholders; provided that nothing in this Section 2.12 shall be

deemed to affect the rights of a stockholder to request inclusion of proposals in the Corporation's

proxy statement pursuant to Rule 14a-8 under the Exchange Act.

(b) In addition to any other applicable requirements, for business to be properly brought

before an annual meeting by a stockholder, such stockholder must have given timely notice

thereof in proper written form to the Secretary of the Corporation. To be timely, a stockholder's

notice to the Secretary must be addressed to the Secretary and delivered to or mailed and

received at the principal executive offices of the Corporation not less than 90 days prior to the

anniversary date of the immediately preceding annual meeting of stockholders. In no event shall

any adjournment or postponement of an annual meeting or the announcement thereof commence

a new time period for the giving of a stockholder's notice as described above.
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(c) To be in proper written form, a stockholder's notice to the Secretary must set forth as

to each matter such stockholder proposes to bring before the annual meeting:

(i) a brief description of the business desired to be brought before the annual meeting

and the reasons for conducting such business at the annual meeting;

(ii) as to the stockholder giving the notice and any Stockholder Associated Person (as

defined below), the name and record address of such stockholder and such Stockholder

Associated Person, as they appear on the Corporation's stock ledger and, if different, their

current names and addresses;

(iii) as to the stockholder giving the notice and any Stockholder Associated Person,

(A) the class, series and number of all shares of capital stock of the Corporation that are

owned of record by such stockholder or such Stockholder Associated Person, if any, (B) the

class, series and number of, and the nominee holder for, any shares of capital stock of the

Corporation owned beneficially but not of record by such stockholder or such Stockholder

Associated Person, if any, and (C) a description of all Derivative Transactions (as defined

below) by such stockholder or such Stockholder Associated Person during the previous 12-

month period, including the date of the transactions and the class, series and number of

securities involved in, and the material economic terms of, the transactions, such description

also to include all information that such stockholder or Stockholder Associated Person would

be required to report on an Insider Report (as defined below) if such stockholder or

Stockholder Associated Person were a director of the Corporation or the beneficial owner of

more than 10% of the shares of the Corporation at the time of the transactions;

(iv) a description of all arrangements or understandings between such stockholder and

any other person or persons (including their names) in connection with the proposal of such

business by such stockholder and any material interest of such stockholder or any

Stockholder Associated Person in such business; and

(v) a representation that such stockholder intends to appear in person or by proxy at

the annual meeting to bring such business before the meeting.

(d) No business shall be conducted at the annual meeting of stockholders except business

brought before the annual meeting in accordance with the procedures set forth in this Section

2. t 2, provided, however, that, once business has been properly brought before the annual

meeting in accordance with such procedures, nothing in this Section 2.12 shall be deemed to

preclude discussion by any stockholder of any such business. if the chairman of an annual

meeting determines that business was not properly brought before the annual meeting in

accordance with the foregoing procedures, the chairman shall declare to the meeting that the

business was not properly brought before the meeting and such business shall not be transacted.

(e) If information submitted pursuant to this Section 2.12 shall beinaccurate to any

material extent, such information may be deemed not to have been provided in accordance with

this Section 2.12. Any information previously submitted by the stockholder pursuant to this

Section 2.12 shall be supplemented by such stockholder and Stockholder Associated Person, if

any, not later than 10 days after the record date for the annual meeting in order to disclose any
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material change in such information as of the record date. If a stockholder fails to provide such

written update within such period, the information as to which written update was required may

be deemed not to have been provided in accordance with this Section 2.12.

(~ For purposes of this Section 2.12:

(i) a "Stockholder Associated Person" of any stockholder shall mean (A) any person

controlling, directly or indirectly, or acting in concert with, such stockholder, (B) any

beneficial owner of shares of capital stock of the Corporation owned of record or benefrcialty

by such stockholder and (C) any person controlling, controlled by or under common control

with such stockholder or a Stockholder Associated Person as defined in the foregoing clauses

(A} and (B);

(ii) "Derivative Transaction" by a person shall mean any (A) transaction in, or

arrangement, agreement or understanding with respect to, any option, warrant, convertible

security, stock appreciation right or similar right with an exercise, conversion or exchange

privilege, or settlement payment or mechanism related to, any security of the Corporation, or

any similar instrument with a value derived in whole or in part from the value of a security of

the Corporation, in any such case whether or not it is subject to settlement in a security of the

Corporation or otherwise and (B) any transaction, arrangement, agreement or understanding

which included or includes an opportunity for such person, directly or indirectly, to profit or

share in any profit derived from any increase or decrease in the value of any security of the

Corporation, to mitigate any loss or manage any risk associated with any increase or decrease

in the value of any security of the Corporation or to increase or decrease the number of

securities of the Corporation which such person was, is or will be entitled to vote, in any case

whether or not it is subject to settlement in a security of the Corporation or otherwise; and

(iii) "Insider Report" shall mean a statement required to be filed pursuant to Section

16 of the Exchange Act (or any successor provisions), by a person who is a director of the

Corporation or who is directly or indirectly the beneficial owner of more than 10% of the

shares of the Corporation.

(g) This Section 2.12 is expressly intended to apply to any business proposed to be

brought before an annual meeting of stockholders other than (i) any proposal made pursuant to

Rule t 4a-S under the Exchange Act and (ii) the matters set forth in Sections 3.15 and 3.16 of

these By-Laws. In addition to the requirements of this Section 2.12 with respect to any business

proposed to be brought before an annual meeting, each stockholder submitting such business

before an annual meeting of stockholders shall comply with all applicable requirements of state

law and of the Exchange Act and the rules and regulations thereunder with respect to the matters

set forth in this Section 2.12. Nothing in this Section 2.12 shall be deemed to affect the rights of

stockholders to request inclusion of proposals in the Corporation's proxy statement pursuant to

Rule 14a-8 under the Exchange Act.
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ARTICLE III

DIRECTORS

3.1 GENERAL POWERS. The business of the Corporation shall be managcd by its

Board of Directors.

3.2 NUMBER, TENURE AND QUALIFICATION. The number of directors of the

Corporation shall be not less than nine and not more than thirteen, with the exact number to be

fixed from time to time by the Board of Directors, and the term of office of each director shall be

as set forth in the Restated Certificate of Incorporation, as amended. Except as provided in the

Certificate of Incorporation, a nominee for director shall be elected to the Board of the Directors

by the vote of the majority of the votes cast with respect to that director's election at any meeting

for the election of directors at which a quorum is present; provided, however, that if the number

of nominees exceeds the number of directors to be elected as of the date that is ten days prior to

the date that the Corporation first mails its notice of meeting for such meeting to the

stockholders, then the directors shall be elected by the vote of a plurality of the votes of the

shares present in person or represented by proxy at any such meeting and entitled to vote on the

election of directors. For purpose of this Section 3.2, a majority of the votes cast means that the

number of votes cast "for" a director must exceed the number of votes cast "against" a director

(with "abstentions" and "broker non-votes" not counted as a vote cast with respect to that

director). A director may resign at any time upon written notice to the Corporation. Directors

need not be stockholders of the Corporation.

3.3 REGULAR MEETINGS. The Board of Directors may provide, by resolution, the

time and place, either within or without the State of Delaware, for the holding of regular

meetings without other notice than such resolution.

3.4 SPECIAL MEETINGS. Special meetings of the Board of Directors may be

called by or at the request of the Chief Executive Officer or any two directors. The person or

persons authorized to call special meetings of the Board of Directors may fix any place, either

within or ulithout the State of TJelaware, as the place for holding any special meeting of the

Board of Directors called by him or them.

3.5 NOTICE. Notice of any special meeting of directors, unless waived, shall be

given, in accordance with Section 3.6 of the By-Laws, in person, by mail, by telegram or cable,

by telephone, or by any other means that reasonably may be expected to provide similar notice.

Notice by mail and, except in emergency situations as described below, notice by any other

means, shall be given at least two (2) days before the meeting. For purposes of dealing with an

emergency situation, as conclusively determined by the directors) or officers) calling the

meeting, notice may be given in person, by telegram or cable, by telephone, or by any other

means that reasonably may be expected to provide similar notice, not less than two hours prior to

the meeting. If the secretary shall fail or refuse to give such notice, then the notice may be given

by the officers) or directors) calling the meeting. Any meeting of the Board of Directors shall

be a legal meeting without any notice thereof having been given, if all the directors shall be
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present at the meeting. The attendance of a director at any meeting shall constitute a waiver of

notice of such meeting, and no notice of a meeting shall be required to be given to any director

who shall attend such meeting. Neither the business to be transacted at, nor the purpose of, any
regular or special meeting of the Board of Directors need be specified in the notice or waiver of

notice of such meeting.

3.6 NOTICE TD DIRECTORS. If notice to a director is given by mail, such notice
shall be deemed to have been given when deposited in the United States mail, postage prepaid,

addressed to the director at his address as it appears on the records of the Corporation. If notice
to a director is given by telegram, cable or other means that provide written notice, such notice
shall be deemed to have been given when delivered to any authorized transmission company,
with charges prepaid, addressed to the director at his address as it appears on the records of the
Corporation. If notice to a director is given by telephone, wireless, or other means of voice
transmission, such notice shall be deemed to have been given when such notice has been
transmitted by telephone, wireless or such other means to such number or call designation as
may appear on the records of the Corporation for such director.

3.7 QUORUM. Except as otherwise required by the General Corporation Law or by

the Certificate of Incorporation, a majority of the number of directors fixed by these By-Laws
shall constitute a quorum for the transaction of business at any meeting of the Board of

Directors, provided that, if less than a majority of such number of directors are present at said
meeting, a majority of the directors present may adjourn the meeting from time to time without

further notice. Interested directors may be counted in determining the presence of a quorum at a
meeting of the Board of Directors or of a committee thereof.

3.8 MANNER OF ACTING. The vote of the majority of the directors present at a

meeting at which a quorum is present shall be the act of the Board of Directors.

3.9 ACTION WITHOUT A MEETING. Any action required or permitted to be taken
at any meeting of the Board of Directors, or of any committee thereof, may be taken without a
meeting if all the members of the Board or committee, as the case may be, consent thereto in
writing, and the writing or writings are filed with the minutes of proceedings of the Board or
committee.

3.10 VACANCIES. Vacancies on the Board of Directors, newly created directorships
resulting from any increase in the authorized number of directors or any vacancies in the Board
of Directors resulting from death, disability, resignation, retirement, disc{ualification, removal
from office or other cause shall be filled in accordance with the provisions of the Certificate of

Incorporation.

3.11 COMPENSATION. The Board of Directors, by the affirmative vote of a majority

of directors then in office, and irrespective of any personal interest of any of its members, shall

have authority to establish. reasonable compensation of all directors for services to the
Corporation as directors, officers, or otherwise. The directors may be paid their expenses, if any,
of attendance at each meeting of the Board and at each meeting of any committee of the Board of

which they are members in such manner as the Board of Directors may from time to time
determine.
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3.12 PRESUMPTION OF ASSENT. A director of the Corporation who is present at a

meeting of the Board of Directors or at a meeting of any committee of the Board at which action
on any corporate matter is taken shall be conclusively presumed to havc assented to the action
taken unless his dissent shall be entered in the minutes of the meeting or unless he shall file his
written dissent to such action with the person acting as the secretary of the meeting before the
adjournment thereof or shall forward such dissent by registered mail to the Secretary of the

Corporation within 24 hours after the adjournment of the meeting. Such right to dissent shall not
apply to a director who voted in favor of such action.

3.13 COMMITTEES. By resolution passed by a majority of the whole Board, the
Board of Directors may designate one or more committees, each such committee to consist of
two or more directors of the Corporation. The Board may designate one or more directors as
alternate members of any committee, who may replace any absent or disqualified member of any

meeting of the committee. Any such committee, to the extent provided in the resolution or in
these By-Laws, shall have and may exercise the powers of the Board of Directors in the
management of the business and affairs of the Corporation, and may authorize the seal of the
Corporation to be affixed to all papers which may require it. In the absence or disqualification of
any member of such committee or committees, the member or members thereof present at the
meeting and not disqualified from voting, whether or not he or they constitute a quorum, may
unanimously appoint another member of the Board of Directors to act at the meeting in the place
of such absent or disqualified member.

3.14 CHAIRMAN AND VICE CHAIRMEN. The Board of Directors may from time
to time designate from among its members a Chairman of the Board and one or more Vice
Chairmen. The Chairman shall preside at all meetings of the Board of Directors. In the absence

of the Chairman of the Board, the Chief Executive Officer and the President and Chief Operating
Officer, and, in their absence, a Vice Chairman (with the longest tenure as Vice Chairman), shall

preside at all meetings of the Board of Directors. The Chairman and each of the Vice Chairmen
shall have such other responsibilities as may from time to time be assigned to each of them by
the Board of Directors.

3.15 NOMINATION OF DIRECTORS.
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any respect, Article Eighth of the Certificate of Incorporation. Subject to the rights of holders of
any class or series of stock having a preference over the Common Stock as to dividends or upon
liquidation to elect additional directors under specified circumstances as set forth in the
Certificate of Incorporation or in a resolution providing for the issuance of such stock adopted by
the Board of Directors pursuant to authority vested in it by the Certificate of Incorporation, only

persons who are nominated for election as directors in accordance with the provisions of said
Article Eighth of the Certificate of Incorporation, the following procedures of this Section 3.15,
and the procedures set forth in Section 3.16 of these By-Laws shall be eli~rible for election as
directors of the Corporation.

(b) Any stockholder who is required by said Article Eighth of the Certificate of
Incorporation to give, or has given, written notice of such stockholder's intent to make a
nomination or nominations for election of a director shall also give timely notice in proper



written form as provided in this Section 3.15 to the Secretary of the Corporation, at the same

time and in the same manner as such stockholder is required by said Article Eighth of the

Certificate of Incorporation to give written notice to the Secretary.

(c) To be in proper written form, a stockholder's notice, as provided in this Section 3.15,

to the Secretary must set forth: (i) all of the information, representations and consents required

by Article Eighth of the Certificate of Incorporation and Section 2.12(c) of these By-Laws; and

(ii) as to a nominee, all of the information, representations and consents required by Article

Eighth of the Certificate of Incorporation and Section 3.16(i)(iii) and the last sentence of 3.16(i)

of these By-Laws.

(d) If information submitted pursuant to this Section 3.15 shall be inaccurate to any

material extent, such inforniation may be deemed not to have been provided in accordance with

this Section 3.15. Any information previously submitted by the stockholder pursuant to this

Section 3.15 shall be supplemented by such stockholder and Stockholder Associated Person, if

any, not later than 10 days after the record date for the annuat meeting in order to disclose any

material change in such information as of the record date. If a stockholder fails to provide such

written update within such period, the information as to which written update was required may

be deemed not to have been provided in accordance with this Section 3.15.

(e) For purposes of this Section 3.15, the terms "Stockholder Associated Person,"

"Derivative Transaction" and "Insider Report" shall have the same meanings as given them in

Section 2.12 of these By-Laws.

(~ No person shall be eligible for election as a director of the Corporation unless

nominated in accordance with the procedures set forth in Article Eighth of the Certificate of

Incorporation, this Section 3.15 and Section 3.16 of these By-Laws. The chairman of the

meeting may refuse to acknowledge the nomination of any person not made in compliance with

the foregoing procedures.

(g) The provisions of this Section 3.15 are separate from, and additional to, and the

stockholder shall additionally comply with, all other applicable requirements of state law and of

the Exchange Act and the rules and regulations thereunder wiEh respect to the matters set forth in

this Section 3.15. Nothing in this Section 3.15 shall be deemed to affect any rights of

stockholders to request inclusion of proposals in the Corporation's proxy statement pursuant to

Rule 14a-8 under the Exchange Act.

3.16 INCLUSION OF DIRECTOR NOMINATIONS BY STOCKHOLDERS IN THE

CORPORATION'S PROXY MATERIALS.

(a) Subject to the terms and conditions set forth in these By-Laws (including the

provisions of Section 3.15 concerning the provisions of stockholder notices for nominations of

directors), the Corporation shall include in its proxy statement and form of proxy (hereinafter,

the "proxy materials") for an annual meeting of stockholders for the election of directors, in

addition to the persons selected and recommended for election by the Board of Directors or any

committee thereof, the name, together with the Required Information (as defined herein), of any

person nominated for election (the "Proxy Access Stockholder Nominee") to the Board of
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Directors by one or more Stockholders that satisfies the notice, ownership and other

requirements of this Section 3.16 (such person or group who nominates a Proxy Access

Stockholder Nominee, the "Eligible Stockholder").

(b) To nominate a Proxy Access Stockholder Nominee, the Eligible Stockholder must

provide timely notice in proper written form as provided in this Section 3.16 to the Secretary of

the Corporation of such Eligible Stockholder's intent to have its Proxy Access Stockholder

Nominee included in the Corporation's proxy materials (the "Notice of Proxy Access

Nomination"), at the same time and in the same manner as such stockholder is required by

Article Eighth of the Certificate of Incorporation to give written notice to the Secretary;

provided, however that such notice with respect to an election to be held at an annual meeting

shall be given no earlier than 120 days and no later than 90 days prior to the anniversary date of

the immediately preceding annual meeting of stockholders (the last day on which a Notice of

Proxy Access Nomination may be given to the Secretary, the "Final Proxy Access Nomination

Date"). ]n addition to other requirements set forth in this Section. 3.16, the Notice of Proxy

Access Nomination must include the name and address of the Eligible Stockholder (including

each stockholder and beneficial owner whose stock ownership is counted for the purposes of

qualifying as an Eligible Stockholder).

(c) For purposes of this Section 3.16, the "Required Information" that the Corporation

will include in its proxy materials is (i) the information concerning the Proxy Access Stockholder

Nominee and the Eligible Stockholder that the Corporation determines is required to be disclosed

in the Corporation's proxy materials by the regulations promulgated under the Exchange Act;

and (ii) if the Eligible Stockholder so elects, a Statement (as defined herein). Nothing in this

Section 3.16 shall limit the Corporation's ability to solicit against and include in its proxy

materials its own statements relating to any Proxy Access Stockholder Nominee.

(d) The maximum number of Proxy Access Stockholder Nominees (including Proxy

Access Stockholder Nominees that were submitted by an Eligible Stockholder for inclusion in

the Corporation's proxy materials pursuant to this Section 3.16 but either are subsequently

withdrawn or that the Board of Directors decides to select and recommend as Board of Director

nominees) that may appear in the Corporation's proxy materials with respect to an annual

meetinb of stockholders shall not exceed 20% of the number of directors in office as of the Final

Proxy Access Nomination Date, ar if sucfi~ number is not a whole numbs:, the closest ti:~hole

number below 20% (the "Permitted Number") but not less than one; provided, however, that the

Permitted Number shall be reduced by the number of such director candidates for which the

Corporation shall have received one or more valid notices that a stockholder (other than an

Eligible Stockholder) intends to nominate director candidates at such applicable annual meeting

of stockholders pursuant to Section 3.15; provided, further, that in the event that one or more

vacancies for any reason occurs on the Board of Directors at any time after the Final Proxy

Access Nomination Date and before the date of the applicable annual meeting of stockholders

and the Board of Directors resolves to reduce the size of the Board of Directors in connection

therewith, the Permitted Number shall be calculated based on the number of directors in office as

so reduced. In the event that the number of Proxy Access Stockholder Nominees submitted by

Eligible Stockholders pursuant to this Section 3.16 exceeds the Permitted Number, each Eligible

Stockholder will select one Proxy Access Stockholder Nominee for inclusion in the

Corporation's proxy materials until the Permitted Number is reached, tivith preference provided
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based on the number (largest to smallest) of shares owned by each Eligible Stockholder pursuant

to this Section 3.16. If the Permitted Number is not reached after each Eligible Stockholder has

selected one Proxy Access Stockholder Nominee, this selection process will continue as many

times as necessary, following the same order each time, until the Permitted Number is reached.

(e) An Eligible Stockholder is one or more stockholders who owns and has owned, or are

acting on behalf of one or more beneficial owners who own and have owned (as defined below),

for at least three years as of the date the Notice of Proxy Access Nomination is given to the

Secretary, shares representing at least 3% of the voting power entitled to vote generally in the

election of directors (the "Required Shares"), and who continue to own the Required Shares at all

times between the date the Notice of Proxy Access Nomination is given to the Secretary and the

date of the applicable annual meeting of stockholders, provided that the aggregate number of

stockholders, and, if and to the extent that a stockholder is acting on behalf of one or more

beneficial owners, of such beneficial owners, whose stock ownership is counted for the purposes

of satisfying the foregoing ownership requirement shall not exceed twenty. Two or more funds

that are (i) under common management and investment control or (ii) under common

management and funded primarily by a single employer (such funds together under each of (i) or

(ii) comprising a "Qualifying Fund") shall be treated as one stockholder for the purpose of

determining the aggregate number of stockholders in this Section 3.16(e), and treated as one

person for the purpose of determining ownership in Section 3.16(fl, provided that each fund

comprising a Qualifying Fund otherwise meets the requirements set forth in this Section 3.16. No

stockholder or beneficial holder may be a member of more than one group constituting an

Eligible Stockholder under this Section 3.16.

(fl For purposes of calculating the Required Shares, "ownership" shall be deemed to

consist of and include only the outstanding shares as to which a person possesses both (i) the full

voting and investment rights pertaining to the shares and (ii) the full economic interest in

(including the opportunity for profit and risk of loss on) such shares; provided that the ownership

of shares calculated in accordance with clauses (i) and (ii) shall not include any shares (A) that a

person has sold in any transaction that has not been settled or closed, (B) that a person has

borrowed or purchased pursuant to an agreement to resell or (C) subject to any option, warrant,

forward contract, swap, contract of sale, other derivative or similar agreement entered into by a

person, whether any such instrument or agreement is to be settled with shares or with cash based

on the notional amount or value of shares, in any such case which instrument or agreement has,

or is intended to have, the purpose or effect of { 1) reducing in any manner, to any extent or at any

time in the future, the person's full right to vote or direct the voting of any such shares, or (2)

hedging, offsetting or altering to any degree gain or loss arising from the full economic

ownership of such person's shares. "Ownership" shall include shares held in the name of a

nominee or other intermediary so long as the person claiming ownership of such shares retains

the right to instruct how the shares are voted with respect to the election of directors and

possesses the full economic interest in the shares, provided that this provision shall not alter the

obligations of any stockholder to provide the Notice of Proxy Access Nomination. Ownership of

shares shall be deemed to continue during any period in which shares have been loaned if the

person claiming ownership has the power to recall such loaned shares on three business days'

notice. Ownership of shares shall be deemed to continue during any period in which any voting

power has been delegated by means of a proxy, power of attorney or other instrument or

arrangement which is revocable at any time without condition. For purposes of this Section 3.16,
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the determination of the extent of "ownership" of shares shall be made in good faith by the

Board of Directors, which determination shall be conclusive and binding on the Corporation and

the stockholders. An Eligible Stockholder shall include in its Notice of Proxy Access

Nomination the number of shares it is deemed to own for the purposes of this Section 3.16.

(g} No later than the Final Proxy Access Nomination Date, an Eligible Stockholder

(including each stockholder, fund comprising a Qualifying Fund and beneficial owner whose

stock ownership is counted for the purposes of qualifying as an Eligible Stockholder) must

provide the following information in writing to the Secretary: (i) all of the information required

pursuant to Article Eighth of the Certificate of Incorporation and Sections and 2.12(b) and

3.15(c) of these By-Laws as if the Notice of Proxy Access Nomination was a notice; (ii) one or

more written statements from the record holder of the shares (and from each intermediary

through which the shares are or have been held during the requisite three-year holding period)

verifying that, as of the date the Notice of Proxy Access Nomination is sent to the Corporation,

the Eligible Stockholder owns, and has owned continuously for the preceding three years, the

Required Shares, and the Eligible Stockholder's agreement to provide (A) within five business

days after the record date for the applicable annual meeting, written statements from the record

holder and intermediaries verifying the Eligible Stockholder's continuous ownership of the

Required Shares through the record date, and (B) immediate notice if the Eligible Stockholder

ceases to own any of the Required Shares prior to the date of the applicable annual meeting of

stockholders; (iii) the written consent of each Proxy Access Stockholder Nominee to being

named in the Corporation's proxy materials as a nominee and to serving as a director if elected;

and (iv) a copy of the Schedule I4N that has been filed with the Securities and Exchange

Commission as required by Rule 14a-18 under the Exchange Act. In addition, no later than the

Final Proxy Access Nomination Date, an Eligible Stockholder (including each stockholder, fund

comprising a Qualifying Fund and beneficial owner whose stock ownership is counted for

purposes of qualifying as an Eligible Stockholder) must provide to the Secretary: (i) a signed and

written representation of the Eligible Stockholder that such Eligible Stockholder (A) acquired the

Required Shares in the ordinary course of business and not with the intent to change or influence

control of the Corporation, and does not presently have such intent, (B) intends to maintain

qualifying ownership of the Required Shares through the date of the applicable annual meeting

of stockholders, (C} has not nominated and will not nominate for election to the Board of

Directors at the applicable annual meeting of stockholders any person other than its Proxy

Access Stockholder Nominee, (D) has not engaged and will not engage in, and has not and will

not be a "participant" in another person's, "solicitation" within the meaning of Rule 14a-1(1)

under the Exchange Act in support of the election of any individual as a director at the applicable

annual meeting of stockholders other than its Proxy Access Stockholder Nominees) or a

nominee of the Board of Directors, (E) will not distribute to any stockholder any form of proxy

for the applicable annual meeting of stockholders other than the form distributed by the

Corporation, and (F) will provide facts, statements and other information in all communications

with the Corporation and its stockholders that are or will be true and correct in all material

respects and do not and will not omit to state a material fact necessary in order to make the

statements made, in light of the circumstances under which they were made, not misleading and

otherwise will comply with all applicable laws, rules and regulations in connection with any

actions taken pursuant to this Section 3.16; (ii) in the case of a nomination by a group of

stockholders that together constitutes an Eligible Stockholder, the designation by all such group

members of one group member that is authorized to act on behalf of all members of the
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nominating stockholder group with respect to the nomination and matters related thereto,
including withdrawal of the nomination; and (iii) an undertaking that the Eligible Stockholder

agrees to (A) assume atl liability stemming from any legal or regulatory violation arising out of

the Eligible Stockholder's communications with the stockholders of the Corporation or out of the

information that the Eligible Stockholder provided to the Corporation, (B) indemnify and hold

harmless the Corporation and each of its directors, officers and employees individually against

any liability, loss or damages in connection with any threatened or pending action, suit or

proceeding, whether legal, administrative or investigative, against the Corporation or any of its
directors, officers or employees arising out of any nomination, solicitation or other activity by

the Eligible Stockholder in connection with its efforts to elect the Yroxy Access Stockholder

Nominee pursuant to this Section 3.16, and (C) file with the Securities and Exchange
Commission any solicitation or other communication with the Corporation's stockholders

relating to the meeting at which the Proxy Access Stockholder Nominee will be nominated,

regardless of whether any such filing is required under Regulation 14A of the Exchange Actor
whether any exemption from filing is available for such solicitation or other communication

under Regulation 14A of the Exchange Act. In addition, no later than the Pinal Proxy Access
Nomination Date, a Qualifying Fund whose stock ownership is counted for purposes of

qualifying as an Eligible Stockholder must provide to the Secretary documentation reasonably

satisfactory to the Board of Directors that demonstrates that the funds comprising the Qualifying

Fund are either {i) under common management and investment control, or (ii) under common

management and funded primarily by a single employer.

(h) The Eligible Stockholder may provide to the Secretary, at the time the information

required by this Section 3.16 is provided, a written statement for inclusion in the Corporation's
proxy materials for the applicable annual meeting of stockholders, not to exceed 500 words, in

support of the Eligible Stockholder's Proxy Access Stockholder Nominee (the "Statement").

Notwithstanding anything to the contrary contained in this Section 3.16, the Corporation may

omit from its proxy materials any information or Statement (or portion thereo fl that it, in good

faith, believes would violate any applicable law or regulation.

(i} No later than the Final Proxy Access Nomination Date, each Proxy Access

Stockholder Nominee must: (i) provide to the Secretary alt of the consents, representations and

agreements required pursuant to Article Eighth of the Certificate of Incorporation as if the Proxy

~iccess Stockholder Nominee was a nominee; (ii) submit to the Secretary all compieteci and

signed questionnaires required of the Corporation's Board of Directors within five business days
of receipt of each such questionnaire from the Corporation; (iii) provide to the Secretary such
Proxy Access Stockholder Nominee's (A) name, date of birth, business address and residence

address, (B) business experience during the past five years, including his or her principal

occupations and employment during such period, the name and principal business of any

corporation or other organization in which such occupations and employment were carried on,

and such other information as to the nature of his or her responsibilities and level of professional
competence as maybe sufficient to permit assessment of his or her prior business experience, (C)

whether he or she is or has ever been at any time a director, officer or owner of 5% or more of

any class of capital stock, partnership interests or other equity interest of any corporation,

partnership or other entity, (D) any directorships currently held or held within the preceding five

years, by him or her in any company with a class of securities registered pursuant to Section 12

of the Exchange Act, or subject to the requirements of Section 15(d) of such Act or any company
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registered as an investment company under the Investment Company Act of 1940, as amended,

(E} whether, in the last ten years, he or she has been subject to any event specified in Item 401( fl

of Regulation S-K, which maybe material to an evaluation of his or her ability or integrity, (F)

whether he or she is a party to any compensatory, payment or other financial agreement,

arrangement or understanding with any person or entity other than the Corporation, or has

received any such compensation or other payment from any person or entity other than the

Corporation, in each case in connection with candidacy or service as a director of the

Corporation (a "Third-Party Compensation Arrangement"}, and (G) all information relevant to a

determination of his or her status as to "independence," including references to the criteria

established by the New York Stock Exchange (or any other exchange or quotation system on

which the Corporation's equity securities are then listed or quoted) and the Corporation's

Corporate Governance Guidelines, in each case as in effect at the time of such nomination; and

(iv) provide to the Secretary within five business days of the Corporation's request such

additional information as the Corporation determines may be necessary to permit the Board of

Directors to determine (A) if such Proxy Access Stockholder Nominee's status as to

"independence," including references to the criteria established by the New York Stock

Exchange (or any other exchange or quotation system on which the Corporation's equity

securities are listed), any applicable rules of the Securities and Exchange Commission and the

Corporation's Corporate Governance Guidelines, (B) if such Proxy Access Stockholder Nominee

has any direct or indirect relationship with the Corporation other than those relationships that

have been deemed categorically immaterial pursuant to the Corporation's Corporate Governance

Guidelines, and (C) if such Proxy Access Stockholder Nominee is not and has not been subject

to any event specified in Item 4410 of Regulation S-K (or successor rule) of the Securities and

Exchange Commission. In the event that any inforrnation or communications provided by the

Eligible Stockholder or the Proxy Access Stockholder Nominee to thc Corporation or its

stockholders ceases to be true and correct in any respect or omits a fact necessary to make the

statements made, in light of the circumstances under which they were made, not misleading,

each Eligible Stockholder or Proxy Access Stockholder Nominee, as the case may be, shall

promptly notify the Secretary of any such inaccuracy or omission in such previously provided

information and of the information that is required to make such information or communication

true and correct. The Notice of Proxy Access Nomination shall inclade (1) a written consent to

being named in a proxy statement as a Proxy Access Stockholder Nominee, and to serve as a

director if elected, signed by the Proxy Access Stockholder Nominee, (2) a written representation

(in a form deemed satisfactory by the Secretary) that the Proxy Access Stockholder Nominee has

read and agrees, if elected to serve as a member of the Board of Directors, to adhere to the

Corporation's Corporate Governance Guidelines and any other Corporation policies and

guidelines applicable to directors, and (3) a written representation and agreement (in the form

provided by the Secretary upon written request) signed by the Proxy Access Stockholder

Nominee that he or she is not and will not become a party to any Third-Party Compensation

Arrangement or any a~,~reement, arrangement or understanding with any person or entity as to

how he or she would vote or act on any issue or question as a director, in each case that has not

been disclosed to the Corporation.

(j) Any Proxy Access Stockholder Nominee who is included in the Corporation's proxy

materials for a particular annual meeting of stockholders but either (i} withdraws from or

becomes ineligible or unavailable for election at that annual meeting, or (ii) does not receive at

least 25% of the votes cast in favor of the Proxy Access Stockholder Nominee's election, will be
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ineligible to be a Proxy Access Stockholder Nominee pursuant to this Section 3.16 for the next
two annual meetings of stockholders. Any Proxy Access Stockholder Nominee who is included
in the Corporation's proxy materials for a particular annual meeting of stockholders, but
subsequently is determined not to satisfy the eligibility requirements of this Section 3.16 or any
other provision of the Corporation's By-Laws, Certificate of Incorporation, Corporate
Governance Guidelines or other applicable regulation at any time before the applicable annual
meeting of stockholders, will not be eligible for election at the relevant annual meeting of
stockholders and may not be substituted by the Eligible Stockholder that nominated such Proxy
Access Stockholder Nominee. Any Eligible Stockholder (including each stockholder, fund
comprising a Qualifying Fund or beneficial owner whose stock ownership is counted far the
purposes of qualifying as an Eligible Stockholder) whose Proxy Access Stockholder Nominee is
elected as a director at the annual meeting of stockholders will not be eligible to nominate or
participate in the nomination of a Proxy Access Stockholder Nominee for the following two
annual meetings of stockholders other than the nomination of such previously etected Proxy
Access Stockholder Nominee.

(k) The Corporation shall not be required to include, pursuant to this Section 3.16, a
Proxy Access Stockholder Nominee in its proxy materials for any meeting of stockholders, or, if
the proxy statement already has been filed, to allow the nomination of a Proxy Access
Stockholder Nominee, notwithstanding that proxies in respect of such vote may have been
received by the Corporation: (i) if the Proxy Access Stockholder Nominee or the Eligible
Stockholder (or any member of any group of stockholders that together is such Eligible
Stockholder) who has nominated such Proxy Access Stockholder Nominee has engaged in or is
currently engaged in, or has been or is a "participant" in another person's, "solicitation" within
the meaning of Rule 14a-1(1) under the Exchange Act in support of the election of any individual
as a director at the applicable annual meeting of stockholders other than its Proxy Access
Stockholder Nominees} or a nominee of the F3oard of Directors; (ii) if another person is
engaging in a "solicitation" within the meaning of Rule 14a-1(1} under the Exchange Act in
support of the election of any individual as a director at the applicable annual meeting of
stockholders other than a nominee of the Board of Directors; (iii) who is not "independent,"
under the listing standards of each principal U.S. exchange upon which the common stock of the
Corporation is listed, any applicable rules of the Securities and Exchange Commission and any
publicly disclosed standards used by the Board of Directors in determining and disclosing
independence of the Corporation's directors, in each case as determined by the Board of
Directors; (iv) who does not meet the audit committee independence requirements under the
rules of any stock exchange on which the Corporation's securities are traded; (v) who is not a
"non-employee director" for the purposes of Rule 16b-3 under the Exchange Act (or any
successor rule); (vi) who is not an "outside director" for the purposes of Section 162(m) of the
Internal Revenue Code (or any successor provision); (vii) whose election as a member of the
Board of Directors would cause the Corporation to be in violation of these By-Laws, the
Certificate of Incorporation, the rules and listing standards of the principal U.S. securities
exchanges upon which the common stock of the Corporation is listed, or any applicable state or
federal law, rule or regulation; (viii) who is or has been, within the past three years, an officer or
director of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914; (ix) whose
then-current or within the preceding ten years' business or personal interests place such Proxy
Access Stockholder Nominee in a conflict of interest with the Corporation or any of its
subsidiaries that would cause such Proxy Access Stockholder Nominee to violate any fiduciary
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duties of directors established pursuant to the Delaware General Corporation Law, including but
not limited to, the duty of loyalty and duty of care, as determined by the Board of Directors; (x)

who is a named subject of a pending criminal proceeding (excluding traffic violations and other
minor offenses) or has been convicted in such a criminal proceeding within the past ten years;
(xi) if such Proxy Access Stockholder Nominee or the applicable Eligible Stockholder (or any
member of any group of stockholders that together is such Eligible Stockholder) shall have

provided information to the Corporation in connection with such nomination that was untrue in
any material respect or omitted to state a material fact necessary in order to make any statement
made, in light of the circumstances under which it was made, not misleading, as determined by
the Board of Directors or any committee thereof; (xii) the Eligible Stockholder (or any member
of any group of stockholders that together is such Eligible Stockholder) and the Proxy Access

Stockholder Nominee do not appear at the applicable annual meeting of stockholders to present
the Proxy Access Stockholder Nominee for election; (xiii) the Eligible Stockholder (or any
member of any group of stockholders that together is such Eligible Stockholder) or applicable

Proxy Access Stockholder Nominee otherwise breaches or fails to comply with or the Board of

Directors determines it has breached its representations or obligations pursuant to these By-

Laws, including, without limitation, this Section 3.16; (xiv) the Eligible Stockholder ceases to be
an Eligible Stockholder for any reason, including but not limited to not owning the Required

Shares through the date of the applicable annual meeting; or (xv) upon a determination by the

Board of Directors or any committee thereof that (A) the information provided pursuant to this

Section 3.1 b to the Corporation by the Proxy Access Stockholder Nominee, or by the Eligible

Stockholder (or any member of any group of stockholders that together is such Eligible
Stockholder) who nominated such individual, was untrue in any material respect or omitted to

state a material fact necessary in order to make the statements made, in light of the circumstances

under which they were made, not misleading or (B) the Proxy Access Stockholder Nominee, or

the Eligible Stockholder (or any member of any group of stockholders that together is such

Eligible Stockholder) who nominated such individual, shall have breached or failed to comply

with its agreements, representations undertakings or obligations pursuant to these By-Laws,

including, without limitation, this Section 3.16. For the purpose of this paragraph, clauses (iii)

through (xv) will result in the exclusion from the proxy materials pursuant to this Section 3.16 of

the specific Proxy Access Stockholder Nominee to whom the ineli~ribility applies, or, if the

proxy statement already has been filed, the ineligibility of the Proxy Access Stockholder

Nominee; however, clauses (i} and (ii) will result in the exclusion from the proxy materials
pursuant to this Section 3.16 of all Proxy Access Stockholder Nominees from the applicable
annual meeting of Stockholders, or, if the proxy statement already has been filed, the ineligibility
of all Proxy Access Stockholder Nominees.

ARTICLE IV

OFFICERS

4.l NiTMBER. The officers of the Corporation shall be a Chief Executive Officer, a

President and Chief Operating Officer, one or more Group Presidents (the number thereof to be

determined by the Board of Directors), one or more vice presidents (the number thereof to be
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determined by the Board of Directors), a Treasurer, a Secretary and such Assistant Treasurers,
Assistant Secretaries or other officers as may be elected by the Board of Directors.

4.2 ELECTION AND TERM OF OFFICE. 1'he officers of the Corporation shall be
elected annually by the Board of Directors at the first meeting of the Board of Directors held
after each annual meeting of stockholders. If the election of officers shall not be held at such
meeting, such election shall be held as soon thereafter as conveniently may be. New offices may
be created and filled at any meeting of the Board of Directors. Each officer shall hold office
until his successor is elected and has qualified or until his earlier resignation or removal. Any
officer may resign at any time upon written notice to the Corporation. Election of an officer
shall not of itself create contract rights, except as may otherwise be provided by the General
Corporation Law, the Certificate of Incorporation or these By-Laws.

4.3 REMOVAL. Any officer elected by the Board of Directors may be removed by
the Board of Directors whenever in its judgement the best interests of the Corporation would be
served thereby, but such removal shall be without prejudice to the contract rights, if any, of the
person so removed.

4.4 VACANCIES. A vacancy in any office occurring because of death, resignation,
removal or otherwise, may be filled by the Board of Directors.

4.5 [INTENTIONALLY OMITTED.]

4.6 THE CHIEF EXECUTIVE OFFICER. The Chief Executive Officer shall be the
principal executive afftcer of the Corporation. Subject only to the Board of Directors, he shall be
in charge of the business of the Corporation; he shall see that the resolutions and directions of the
Board of Directors are carried into effect except in those instances in which that responsibility is
specifically assigned to some other person by the Board of Directors; and, in general, he shall
discharge all duties incident to the office of the chief executive officer of the Corporation and
such other duties as may be prescribed by the Board of Directors from time to time. In the
absence of the Chairman of the Board, the Chief Executive Officer shall preside at all meetings
of the Board of Directors. The Chief Executive Officer shall have authority to vote or to refrain
from voting any and all shares of capital stock of any other corporation standing in the name of
the Corporation, by the execution of a written proxy, the execution of a written ballot, the
execution of a written consent or otherwise, and, in respect to any meeting of the stockholders of
such other corporation, and, on behalf of the Corporation, may waive any notice of the calling of
any such meeting. The Chief Executive Officer or, in his absence, the President and Chief
Operating Officer, the Vice President-Finance, the Vice President-Controller, the Treasurer or
such other person as the Board of Directors or one of the preceding named officers shall
desi~late, shall call any meeting of the stockholders of the Corporation to order and shall act as
chairman of such. meeting. In the event that no one of the Chief Executive Officer, the President
and Chief Operating Officer, the Vice President-Finance, the Vice President-Controller, the
Treasurer or a person designated by the Board of Directors or by one of the preceding named
officers, is present, the meeting shall not be called to order until such time as there shall be
present the Chief Executive Officer, the President and Chief Operating Officer, the Vice
President-Finance, the Vice President-Controller, the Treasurer or a person designated by the
Board of Directors or by one of the preceding named officers. The chairman of any meeting of
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the stockholders of this Corporation shall have plenary power to set the agenda, determine the

procedure and rules of order, and make definitive rulings at meetings of the stockholders. The

Secretary or an Assistant Secretary of the Corporation shall act as secretary at all meetings of the

stockholders, but in the absence of the Secretary or an Assistant Secretary, the chairman of the

meeting may appoint any person to act as secretary of the meeting.

4.7 THE PRESIDENT AND CHIEF OPERATING OFFICER. The President and

Chief Operating Officer shall be the principal operating officer of the Corporation and, subject

only to the Board of Directors and to the Chief Executive Officer, he shall have the general

authority over and general management and control of the property, business and affairs of the

Corporation. In general, he shall discharge all duties incident to the office of the principal

operating officer of the Corporation and such other duties as may be prescribed by the Board of

Directors and the Chief Executive Officer from time to time. In the absence of the Chairman of

the Board and the Chief Executive Officer, the President and Chief Operating Officer shall

preside at all meetings of the Board of Directors. In the absence of the Chief Executive Officer

or in the event of his disability, or inability to act, or to continue to act, the President and Chief

Operating Officer shall perform the duties of the Chief Executive Officer, and when so acting,

shall have all of the powers of and be subject to al] of the restrictions upon the office of Chief

Executive Officer. Except in those instances in which the authority to execute is expressly

delegated to another officer or agent of the Corporation or a different mode of execution is

expressly prescribed by the Board of Directors or these By-Laws, he may execute for the

Corporation certificates for its shares (the issue of which shall have been authorized by the Board

of Directors), and any contracts, deeds, mortgages, bonds, or other instruments that the Board of

Directors has authorized, and he may (without previous authorization by the Board of Directors)

execute such contracts and other instruments as the conduct of the Corporation's business in its

ordinary course requires, and he may accomplish such execution in each case either individually

or with the Secretary, any Assistant Secretary, or any other officer thereunto authorized by the

Board of Directors, according to the requirements of the form of the instrument. The President

and Chief Operating Officer shall have authority to vote or to refrain from voting any and all

shares of capital stock of any other corporation standing in the name of the Corporation, by the

execution of a written proxy, the execution of a written ballot, the execution of a written consent

or otherwise, and, in respect of any meeting of stockholders of such other corporation, and, on

behalf of the Corporation, may waive any notice of the calling of any such meeting.

4.8 THE GROUP PRESIDENTS. Each of the Group Presidents shall have general

authority over and general management and control of the property, business and affairs of

certain businesses of the Corporation. Each of the Group Presidents shall report to the President

and Chief Operating Officer or such other officer as may be determined by the Board of

Directors or the President and Chief Operating Officer and shall have such other duties and

responsibilities as maybe assigned to him by the President and Chief Operating Officer and the

Board of Directors from time to time.

4.9 THE VICE PRESIDENTS. Each of the Vice Presidents shall report to the

President and Chief Operating Officer or such other officer as may be determined by the Board

of Directors or the President and Chief Operating Officer. Each Vice President shall have such

duties and responsibilities as from time to time may be assigned to him by the President and

Chief Operating Officer and the Board of Directors.
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4.10 THE TREASURER. The Treasurer shall: (i) have charge and custody of and be
responsible far ali funds and securities of the Corporation; receive and give receipts for monies
due and payable to the Corporation from any source whatsoever, and deposit all such monies in
the name of the Corporation in such banks, trust companies or other depositories as shall be
selected in accordance with the provisions of Article V of these By-Laws; (ii) in general, perform
all the duties incident to the office of Treasurer and such other duties as from time to time may
be assigned to him by the President and Chief Operating Officer or the Board of Directors. In
the absence of the Treasurer, or in the event of his incapacity or refusal to act, or at the direction
of the Treasurer, any Assistant Treasurer may perform the duties of the Treasurer.

4.11 THE SECRETARY. The Secretary shall: (i) record all of the proceedings of the
meetings of the stockholders and Board of Directors in one or more books kept for the purpose;
(ii) see that all notices are duly given in accordance with the provisions of these By-Laws or as

required by law; (iii) be custodian of the corporate records and of the scal of the Corporation and
see that the seal of the Corporation is affixed to all certificates for shares of capital stock prior to
the issue thereof and to all documents, the execution of which on behalf of the Corporation under
its seal is duly authorized in accordance with he provisions of these By-Laws; (iv) keep a register
of the post office address of each stockholder which shall be furnished to the Secretary by such
stockholder; {v) have general charge of the stock transfer books of the Corporation and (vi} in
general, perform all duties incident to the office of Secretary and such other duties as from time
to time may be assigned to him by the President and Chief Operating Officer or the Board of
Directors. In the absence of the Secretary, or in the event of his incapacity or refusal to act, or at
the direction of the Secretary, any Assistant Secretary may perform the duties of Secretary.

ARTICLE V

CONTRACTS, LOANS, CHECKS AND DEPOSITS

5.1 CONTRACTS. Except as otherwise determined by the Board of Directors or
provided in these By-Laws, all deeds and mortgages made by the Corporation and all other

written contracts and agreements to which the Corporation shall be a party shall be executed in
its name by the Chief Executive Officer, the President and Chief Operating Officer, or any Vice
President so authorized by the Board of Directors.

5.2 LOANS. No loans shall be contracted on behalf of the Corporation and no
evidences of indebtedness shall be issued in its name unless authorized by a resolution of the
Board of Directors. Such authority maybe general or confined to specific instances.

5.3 CHECKS, DRAFTS, ETC. All checks, drafts or other orders for the payment of
money, notes or other evidences of indebtedness issued in the name of the Corporation, shall be
signed by such officer or officers, agent or agents of the Corporation and in such manner as shall

from time to time be determined by resolution of the Board of Directors.

5.4 DEPOSITS. All funds of the Corporation not otherwise employed shall b~
deposited from time to time to the credit of the Corporation in such banks, trust companies or

other depositories as the Board of Directors may select.
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ARTICLE Vl

CERTIFICATES FOR SHARES OF

CAPITAL STOCK AND THEIR TRANSFER

6.l SHARE OWNERSHIP; TRANSFERS OF STOCK. Shares of the capital stock of
the Corporation may be certificated or uncertificated. Owners of shares of the capital stock of
the Corporation shall be recorded in the books of the Corporation and ownership of such shares
shall be evidenced by a certificate or book entry notation in the books of the Corporation. If
shares are represented by certificates, such certificates shall be in such form as may he
determined by the Board of Directors. Certificates shall be signed by the Chief Executive
Officer or the President and Chief Operating Officer or any Vice President and by the Treasurer
or the Secretary or an Assistant Secretary. If any such certificate is countersigned by a transfer
agent other than the Corporation or its employee, or by a registrar other than the Corporation or
its employee, any other signature on the certificate may be a facsimile. In case any officer,
transfer agent or registrar who has signed or whose facsimile signature has been placed upon a
certificate shall have ceased to be such officer, transfer agent or registrar before such certificate
is issued, it may be issued by the Corporation with the same effect as if he were such officer,
transfer agent or registrar at the date of issue. All certificates for shares of capital stock shall be
consecutively numbered or otherwise identified. The name of the person to whom the shares
represented thereby are issued, with the number of shares and date of issue, shall be entered on
the books of the Corporation. Each certificate surrendered to the Corporation for transfer shall
be cancelled and no new certificate or other evidence of new shares shall be issued until the
former certificate for a like number of shares shall have been surrendered and cancelled, except
that in case of a lost, destroyed or mutilated certificate, a new certificate or other evidence of
new shares may be issued therefor upon such terms and indemnity to the Corporation as the
Board of Directors may prescribe. Uncertificated shares shall be transferred in the books of the
Corporation upon the written instruction originated by the appropriate person to transfer the
shares.

6.2 TRANSFER AGENTS AND REGISTERS. The Board of Directors may appoint
one or more transfer agents or assistant transfer agents and one or more registrars of transfers,
and may require all certificates for shares of capital stock of the Corporation to bear the signature
of a transfer agent and a registrar of transfers. T'he Board of Directors may at any time terminate
the appointment of any transfer agent or any assistant transfer agent or any registrar of transfers.

ARTICLE VII

LIABILITY AND INDEMNIFICATION

7.1 LIMITED LIABILITY OF DIRECTORS.

23



(a) No person who was or is a director of this Corporation shall be personally liable
to the Corporation or its stockholders for monetary damages for breach of fiduciary duty as a
director, except for liability (i) for breach of the duty of loyalty to the Corporation or its
stockholders; (ii) for acts of omissions not in good faith or that involve intentional misconduct or
known violation of law; (iii) under Section 174 of the General Corporation Law; or (iv) for any
transaction from which the director derived any improper personal benefit. If the General
Corporation Law is amended after the effective date of the By-Law to further eliminate or limit,
or to the effective date of this By-Law to further eliminate or limit, or to authorize further
elimination or limitation of, the personal liability of a director to this Corporation or its
stockholders shall be eliminated or limited to the full extent permitted by the General
Corporation Law, as so amended. For purposes of this By-Law, "fiduciary duty as a director"
shall include any fiduciary duty arising out of serving at the request of this Corporation as a
director of another corporation, partnership, joint venture, trust or other enterprise, and any
liability to such other corporation, partnership, joint venture, trust or other enterprise, and any
liability to this Corporation in its capacity as a security holder, joint venturer, partner,
beneficiary, creditor, or investor of or in any such other corporation, partnership, joint venture,
trust or other enterprise.

(b} Any repeal or modification of the foregoing paragraph by the stockholders of this
Corporation shall not adversely affect the elimination or limitation of the personal liability of a
director for any act or omission occurring prior to the effective date of such repeal or
modification. This provision shall not eliminate or limit the liability of a director for any act or
omission occurring prior to the effective date of this By-Law.

72 LITIGATION BROUGHT BY THIRD PARTIES. The Corporation shall
indemnify any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative(other than an action by or in the right of the Corporation) by reason of the fact that
he is or was or has agreed to become a director or officer of the Corporation; or is or was serving
or has agreed to serve at the request of the Corporation as a director or officer of another
corporation, partnership, joint venture, trust or other enterprise, or by reason of any action
alleged to have been taken or omitted in such capacity, against costs, charges and other expenses
(including attorneys' fees) ("Expenses"), judgements, fines and amounts paid in settlement
actually and reasonably incurreu by nirri in conr~ecfiior~ witi~ such action, ~ui~ ur ~raceediii~; aiid
any appeal thereof if he acted in good faith and in a manner he reasonably believed to be in or
not opposed to the best interests of the Corporation, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe his conduct was unlawful. The termination of
any action, suit or proceeding by judgement, order, settlement, conviction, or plea of nolo
contendere or its equivalent, shall not, of itself, create a presumption that the person did not act
in good faith and in a manner he reasonably believed to be in or not opposed to the best interests
of the Corporation, and, with respect to any criminal action or proceeding, had reasonable cause
to believe that his conduct was unlawful. For purposes of this By-Law, "serving or has agreed to

serve at the request of the Corporation as a director or officer of another corporation, partnership,
joint venture, trust or other enterprise" shall include any service by a director or officer of the
Corporation as a director, officer, employee, agent or fiduciary of such other corporation,
partnership, joint venture trust or other enterprise, or with respect to any employee benefit plan
(or its participants or beneficiaries) of the Corporation or any such other enterprise.
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7.3 LITIGATION BY OR IN THE RIGHT OF THE CORPORATION. The

Corporation shall indemnify any person who was or is a party or is threatened to be made a party

to any threatened, pending or completed action or suit by or in the right of the Corporation to

procure a judgment in its favor by reason of the fact that he is or was or has a~-eed to become a

director or officer of the Corporation, or is or was serving or has agreed to serve at the request of

the Corporation as a director or officer of another corporation, partnership, joint venture, trust or

other enterprise, or by reason of any action alleged to have been taken or omitted in such

capacity against Expenses actually and reasonably incurred by him in connection with the

investigation, defense or settlement of such action or suit and any appeal thereof if he acted in

good faith and in a manner he reasonably believed to be in or not opposed to the best interests of

the Corporation and except that no indemnification shall be made in respect of any claim, issue

or matter as to which such person shall have been adjudged to be liable to the Corporation unless

and only to the extent that the Court of Chancery of Delaware or the court in which such action

or suit was brought shall determine upon application that, despite the adjudication of liability but

in view of all the circumstances of the case, such person is fairly and reasonably entitled to

indemnity for such Expenses as the Court of Chancery of Delaware or such other court shall

deem proper.

7.4 SUCCESSFUL DEFENSE. To the extent that any person referred to in section

7.2 or 7.3 of these By-Laws has been successful on the merits or otherwise, including, without

limitation, the dismissal of an action without prejudice, in defense of any action, suit or

proceeding referred to therein or in defense of any claim, issue or matter therein, he shall be

indemnified against F,xpenses actually and reasonably incurred by him in connection therewith.

7.5 DETERMINATION OF CONDUCT. Any indemnification under section 7.2 or

7.3 of these By-Laws (unless ordered by a court) shall be made by the Corporation only as

authorized in the specific case upon a determination that indemnification of the director or

officer is proper in the circumstances because he has met the applicable standard of conduct set

forth in section 7.2 or 7.3. Such determination shall be made (i) by the Board of Directors by a

majority vote of a quorum (as defined in these By-laws) consisting of directors who were not

parties to such action, suit or proceeding, or (ii) if such quorum is not obtainable, or, even if

obtainable a quorum of disinterested directors so directs, by independent legal counsel in a

written opinion, or (iii) by the stockholders.

7.b ADVANCE PAYMENT. Expenses incurred in defending a civil or criminal

action, suit or proceeding shall be paid by the Corporation in advance of the final disposition of

such action, suit or proceeding and any appeal upon receipt by the Corporation of an undertaking

by or on behalf of the director or officer to repay such amount if it shall ultimately be determined

that he is not entitled to be indemnified by the Corporation.

7.7 DETERMINATION OF ENTITLEMENT TO INDEMNIFICATION. The

determination of the entitlement of any person to indemnification under section 7.2, 7.3 or 7.4 or

to advancement of Expenses under section 7.6 of these By-Laws shall be made promptly, and in

any event within 60 days after the Corporation has received a written request for payment from

or on behalf of a director or officer and payment of amounts due under such sections shall be

made immediately after such determination. If no disposition of such request is made within said

60 days or if payment has not been made within 10 days thereafter, or if such request is rejected,
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the right to indemnification or advancement of Expenses provided by this By-Law shall be

enforceable by or on behalf of the director or officer in any court of competent jurisdiction. In

addition to the other amounts due under this By-Law, Expenses incurred by or on behalf of a

director or officer in successfully establishing his right to indemnification or advancement of

Expenses, in whole or in part, in any such action (or settlement thereof shall be paid by the

Corporation.

7.8 BY-LAWS NOT EXCLUSNE: CHANGE IN LAW. The indemnification and

advancement of Expenses provided by these By-Laws shall not be deemed exclusive of any other

rights to which those seeking indemnification or advancement of Expenses may be entitled under

any law (common or statutory), the Certificate of Incorporation, agreement, vote of stockholders

or disinterested directors or otherwise, both as to action in his official capacity and as to action in

another capacity while holding such office, or while employed by or acting as a director or

officer of the Corporation or as a director or officer of another corporation, partnership, joint

venture, trust or other enterprise, and shall continue as to a person who has ceased to be a

director or officer and shall inure to the benefit of the heirs, executors and administrators of such

a person. Notwithstanding the provisions of these By-Laws, the Corporation shall indemnify or

make advancement of Expenses to any person referred to in section 7.2 or 7.3 of this By-Law to

the full extent permitted under the laws of Delaware and any other applicable taws, as they now

exist or as they may be amended in the future,

7.9 CONTRACT RIGHTS. All rights to indemnification and advancement of

Expenses provided by these By-Laws shall be deemed to be a contract between the Corporation

and each director or officer of the Corporation who serves, served or has agreed to serve in such

capacity, or at the request of the Corporation as director or officer of another corporation,

partnership, joint venture, trust or other enterprise, at any time while these By-Laws and the

relevant provisions of the General Corporation Law or other applicable law, if any, are in effect.

Any repeal or modification of these By-Laws, or any repeal or modification of relevant

provisions of the Delaware General Corporation Law or any other applicable law, shall not in

any way diminish any rights to indemnification of or advancement of Expenses to such director

or officer or the obligations of the Cor}~oration.

7.10 INSURANCE. The Corporation shall have power to purchase and maintain

insurance on behalf of any person who is or was ur lzas to become a director or o~ficer of the

Corporation, or is or was serving or has agreed to serve at the request of the Corporation as a

director or officer of another corporation, partnership, joint venture, trust or other enterprise,

against any liability asserted against him and incurred by him in any such capacity, or arising out

of his status as such, whether or not the Corporation would have the power to indemnify him

against such liability under the provisions of these By-Laws.

7.11 INDEMNIFICATION OF EMPLOYEES OR AGENTS. The Board of Directors

may, by resolution, extend the provisions of these By-Laws pertaining to indemnification and

advancement of Expenses to any person who was or is a party or is threatened to be made a party

to any threatened, pending or completed action, suit or proceeding by reason of the fact that he is

or was or has agreed to become an employee, agent or fiduciary of the Corporation or is or was

serving or has agreed to serve at the request of the Corporation as a director, officer, employee,

agent or fiduciary of another Corporation, partnership, joint venture, trust or other enterprise or
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with respect to any employee benefit plan (or its participants or beneficiaries) of the Corporation

or any such other enterprise.

ARTICLE VIII

FISCAL YEAR

8.1 The fiscal year of the Corporation shall end on the thirty-first day of December in

each year.

ARTICLE IX

DIVIDENDS

9.1 The Board of Directors may from time to time declare, and the Corporation may

pay, dividends on its outstanding shares of capital stock in the manner and upon the terms and

conditions provided by law and its Certificate of Incorporation.

ARTICLE X

SEAL

10.1 The Board of Directors shall provide a corporate seal which shall be in the form

of a circle and shall have inscribed thereon the name of the Corporation and the words

"Corporate Seal, Delaware."

ARTICLE XI

WAIVER OF NOTICE

11.1 Whenever any notice whatever is required to be given under any provision of

these By-Laws or of the Certif cate of Incorporation or of the General Corporation Law, a

written waiver thereof, signed by the person entitled to notice, whether before or after the time

stated therein, shall be deemed equivalent to notice. Attendance of a person at a meeting of

stockholders shall constitute a waiver of notice of such meeting, except when the stockholder

attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the

transaction of any business because the meeting is not lawfully called or convened. Neither the

business to be transacted at, nor the purpose of, any regular or special meeting of the

stockholders need be specified in any written waiver of notice.
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ARTICLE XII

AMENDMENTS

12.1 These By-Laws maybe altered, amended or repealed and new By-Laws may be

adopted at any meeting of the Board of Directors of the Corporation by a majority of the whole

Board of Directors.

ARTICLE XIII

FORUM FOR CERTAIN ACTIONS

13.1 Unless the Corporation consents in writing to the selection of an alternative

forum, the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf

of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any

director or officer or other employee of the Corporation to the Corporation or the Corporation's

stockholders, (iii) any action asserting a claim against the Corporation or any director or officer

or other employee of the Corporation arising pursuant to any provision of the Delaware General

Corporation Law or the Certificate of Incorporation or these By-Laws (as they maybe amended

from time to time), or (iv) any action asserting a claim against the Corporation or any director or

officer or other employee of the Corporation governed by the internal affairs doctrine, shall be a

state court located within the State of Delaware (or, if no state court located within the State of

Delaware has jurisdiction, the federal district court for the District of Delaware).
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