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This is in response to your letters dated January 15, 2016 and February 2, 2016
concerning the shareholder proposal submitted to IPG by Kenneth Steiner. We also have
received letters on the proponent's behalf dated January 21, 2016 and February 9, 2016.
Copies of all of the correspondence on which this response is based will be made
available on our website at hrip://www.sec.gov/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,

Matt S. McNair
Senior Special Counsel

Enclosure

cc: John Chevedden
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March 8, 2016

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: The Interpublic Group of Companies, Inc.
Incoming letter dated January 15, 2016

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

We are unable to concur in your view that IPG may exclude the proposal under
rule 14a-8(i)(3). We are unable to conclude that the proposal is so inherently vague or
indefinite that neither the shareholders voting on the proposal, nor the company in
implementing the proposal, would be able to determine with any reasonable certainty
exactly what actions or measures the proposal requires. Accordingly, we do not believe
that IPG may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(3).

Sincerely,

Coy Garrison
Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 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 betaken would be violative of the statute or rule involved. T'he receipt by the staff
of such information, however, should not be construed as changing the staffls informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staffls 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.
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February 9, 2016

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 2 Rule 14a-8 Proposal
The Interpublic Group of Companies, Inc. (IPG)
Prolcy Access
Kenneth Steiner

Ladies and Gentlemen:

This is in regard to the January I5, 2016 no-action request.

This second a#teznpt by IPG to mischaracterize the Proposal hinges'on the Company assertions
concerning the following prevision:

No additional restrictions that do not apply to other board nominees should be placed on
~.hese nominations or re-nomina#ions.

IPG argues the provision is a "categorical directive" that unnecessarily ties the Board's hands.

As a result, the Boazd is faced with the task of #leshing out principles-based directives but
can never be sure whether, in choosing one i»tezpretation over another {such as the
interpretation of the term "beneficial ownership" or whether to round up or down zn
setting the number of director nominees) or adding a provision to give meaning to
another (such as including a full indemnification requirement to clarify a certification that
the Nominator will "assume liability"), it will violate the No Additional Restrictions
Provision.

IPG argues the Proposal is "rendered vague, indefinite and misleading in light of the No
Additional Restrictions Provision." (Their emphasis)

As indicated in my prior response, this is a principles-based Proposal. The SEC's vacated rule on
proxy access, Rule 14a-11, was well over 400 pages long. Proxy access proponents are limited to
S00 words. The Proposal is intentionally precatory, not a binding bylaw proposal, in order tc~
give the Board flexibility.

The word "should" is used intentionally in the No Additional Restrictions Provision to cleaxly
state the proponent's wishes. Apart from the proviskons specifically outlined in the Proposal, the
Board aught to treat its own nominees and those of shareholders the same by imposing no

requirertaent, while the word "may" provides more discretion than intended. The word "should"
conveys to the Board the proponen#'s firm desire, without tying their hands.



As indicated in my previous letter, shareholders view substantzat impleziaentation in a way
similar to how SEC staff does when reviewing requests for no-actzon letters under {i)(10). Where
the shareholder specifies a range of percentages (10% to 25%), the staff has generally agreed the
company "substantially" implements the proposal when it selects a percentage within the range,
even if at the upper end. Likewise the staff has found substantial implementation when the
shareholder proposal includes no specific guidance.

The IPG board would be expected to prudently design its bylaws conservatively within the
framework of tbe language contained in the Proposal and in the context of current best practices,
after consulting wi#h its shareholders. If IPG adopts and presents for shareholder approval a
proxy access proposal that rounds up, instead of down in setting the number of shareholder
nominees, and shareholders find that objectionable, shareholders can either vote the Board's
proposal down or approve it and seek to "correct" tandesirable provisions later. There is na
requiremetat in SEC regulations that a proposal be so precise tha# fiu ther action will never be
needed.

Based on the facts, as stated above, IPG has not substantially met the burden of Rule 14a-8(g) in
demonstrating objectzvety that this proposal on shareholder proxy access is materially ox
materially false or materially misleading.

Sincerely, ~,,~

ohn Chevedden

cc: Kenneth Steiner

Robert Dobson <rdobsan@interpublic.com>
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Ofiice ofChief Counsel
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We are tivriting on behalf of our client, The Int~rpublic Group aI' Cam~~anies, Enc. (the
"Company"), in resperose to the letter dated January 21, 2016 (the "Proponent's Letter") from
.Tohn Ctievedden, on behalf of Kenneth Steiner (the "Proponent"), in which the Proponent
contends chat the Company has nr~t sustained its burden of establisliinb that the shareholder
proposal submitted by the Proponent (the "Proposal") may be excluded from the Company's ?Ol 6
pro:;y materials under Rute 14a-8{i)(3). For the reasons set forth below and in our letter of January
15, 2Q16 {the "Company Letter"}, we believe that is not the case. Copies of the Prnpe~neni's
Letter, the Company Letter and the Proposal are aitacl~ed hereto ~is Exhibits I, II and II1,
respectively.

The Proposal

The Proposal requests that the Company's $oard of Directors (the "Board") adopt, and
present to the Company's sharcllolders for their approval, a "proxy access" bylaw requiring the
Company to ir3cludc in its proxy materials the name and certain inforn~aiion regarding any person
nominated pursuant to the bylaw. 1'he Proposal sets f~rtl~ various criteria for the bylaw to meet.

1t Furllier directs the Board, in craFting the rec;nested bylaw, that "[n]a additional restrictions th€►t
da not apply to the oiler board nominees should be places! on these nominations or re-

nominaiians' (the "Nn Additions} Restrictions Provision"}.

Tl~e Company Lester seeks the concurrence of the Staff of the Division of Corporation
Finance in the Cmm~anv's e~cclusion of the Proposal from the nroxv rtlaterials for its 2016 Annual

Meeting of Shareholders (die "2016 Proxy Materials") pursuant to Rule 14a-$(i){3) oi~ three

separate brounds: (i) the No Additional Restrictions Provision is vague, indefinite and misleading,

(ii) various terms or provisions included in the Proposal, including the term "beneficial ownership"

NEW YUkB WASIIINCTON HO115TON PARIS LbNDON FRAM AFU RT GRUSS ELS itiSI LA 27 RO \f li
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are rendered vague, indefinite and misleading by virtue of the Na Additional Restrictions

Provision, and (iii} the term "beneficial ownership" is vague, indefinite and n~islcading even

without regard to the No Additional Res#rictians Provision.

The No Additional Restrictions Provision

The Proponent's Letter ar6ues that the Company has nflt demonstrated that the No

Additional Restrictions Provision is, by itself, vague, indefinite and misleading. The leEter states

that "[the Company] argues the provision can be interpreted several ways and makes the argument
by adding additsonal alternative tivords to the grovisian. I-Io~vever, without the additional words,
the provision's intcnl remains clear."

We believe the Company Letter has amply demonstrated thaE the No ~ddiiional

Restrictions Provision is, in fact, susceptible of mufiiple interpretations. To illustrate some of

tf~ose different meanings, the Con3pany Letter added examples of the words that a shareholder or

director would have to read into tfie provision in order to make sense of its ambiguous language.

1~'~'3iile the Proponent's Letter simply asserts, without more, that the Language is clear without the

"aclditianal alternative words," tl~e Company Letter gives concrete c~amples of three clearly
different meanings (illustrated by, but certainly not dependent on, the additional words) that might

fairly be understood from the No Additiana) Restrictions Provision.

In addition, to buttress its claim that the No Additional Restrictions Provision is clear, the

Proponent's Letter observes that four proponents (E~vo of~ wham are the Proponent and the author

of tE~e Propo~ient's Letter) have included the No Additional Restrictions Provision "in dozens of

proxy access proposals. None, other t)lan [the Company), indicated any difficulty understanding
tl~e provision." I-lowever, the Fact that recipients other than the Company chose not to challenge
that provision on Rule 14a-8(i)(3) grounds does not mean that the provision is not vague, indefinite

and misleading. In fact, the No Additional Restrictions 1'ravision appears only to have been
introduced into proxy access proposals in recent months, and based on the no-action request let#ers

made public to date, the majority oi'companies seeking to exclude proxy access proposals with

this provision have chosen to implement their o~vn form of proxy access bylaw {or had already

done so before receiving the proposal) and tt~erefare have sought to exclude the proposal under
Rule 14a-8{i)(1 t}), Eor these companies, there was no need to challenge the ambibuities inherent
in or resz~lting fr~n~ the No Additional Restrictions Provisio~~.

"Principles-Based" Proposal and the No Additian.il Restrictions Provision

Referring to the No Additional Resirictioi~s Provision, the Proponent's Letter argues that

`'j(]ike mast provisions in the proxy access proposa{, this one is principles-based, rather than

specified through exact terms. Sharel3aiders view su6stantiaf implementation in a way similar to

how SEC staff does wf~en revicwin~; rec{ucsts for no-action letters under (i)(10)."

Restrictions Provision is a categorical directive. Whatever else it means, " n o additional

restrictions" (en~pllAsis supplied) means "none." It does not mean that "some" restrictions tyre
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acceptable so lonb as the proposal is "substantially implemented." The essence of a principles-

based directive is that it describes the intended result the Proponent wishes to achieve. However,

the No Additional Restrictions Provision hoes well beyond describinb an intended result; rather, it

imposes limitations on what the Board can do to implement the proposal. As a result, the Board

is faced with the task of fleshing out principles-based directives but can never be sure whether, in

choosing one interpretation over another (such as un interpretation of the term "beneficial

ownership" or whether to round up or down in setting the number of director nominees) or adding

a provision to give meaning to another (such as including a full indemnification requirement to

clarify a certific~►tion that the Nominator will "assume liability"), it will violate the No Additional
Restrictions Provision.

Tellingly, the Proponent's Letter does not address the Company Letter's argument that the

vArious terms and provisions included in the ProposAl are rendered vague, indefinite and

misleading in li~llt of the No Additional Restrictions Provision. With the Board caubht between

having to flesh out "principles based" provisions of the Proposal and not knowing wheilier it will

violate the Nn Additional Restrictions Provision when doing so, the Company Letter makes c1eAr

ho~v significant elements of the Proposal arc misleading. While tl~e Proponent challenges the

Company's arguments as to the vagueness And indefiniteness of key terms and provisions of the

Proposal in Sections 1.$.l (beneficial ownersf~ip), I.0 (number oi' nominees permitted}, I.D

(assumption of Iiabilitie.S} And I.E (continuity of ownership} of tl~e Company Letter, the

Proponent's Letter completely ibnores the critical fact that those arguments were explicitly made

in light of the existence of the No Additional Restrictions Provision.

Conclusion

For the reasons set forth above and in the Company Letter, we respectfully remain of the

view that the Company may exclude the Proposal from the Company's 2016 Proxy Materials under

Rule ] 4a-8(i)(3}.

Very truly yours,

i~Gu~.c- ~~" ~
Michael A. Schwartz 4

Enclosures

cc: Mr. Kenneth Steiner
Mr. John Chevedden
Andrew Bonzani, Esq.
Robert J. Dobson, Esq.
Gregory Astrachan, Esq.
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January 21, 2016

Uffice of Chief Counsel
Division of Corporation finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 1 Rule 14a-8 Proposal
The Interpublic Group of Companies, Inc. (IPG)
Proxy Access
Kenneth Steiner

Ladies and Gentlemen:

This is in regazd to the January 15, 2016 no-action request.

In permitting the exclusion of proposals, Rule 14a-8 imposes the burden of proof on
companies. See Rule 1Ga-8(g). Companies seeking to establish the availability of
subsection (i)(3), therefore, have the burden of showing the proposal or supporting

statement is contrary to any of the Commission's proxy z-ules, including Rule 14a-9,
which prohibits materially false ar misleading statements in pro~cy soliciti~ig materials.

As fiu-ther clarified in Staff Legal Bulletin 14B (September 15, 2004), "the staff' will
concur in the company's reliance on rule 14a-8(i)(3~ to exclude or modify a proposal oz
statement only where that company has demonst~•ated objectively that the proposal or
statement is materially false or misleading." (Emphasis in the original.)

The Proposal may not be excluded under Rule 14a-8(i)(3) because Il'G has failed to
demonstrate that it is either materially false or materially misleading.

IPG claims the following provision of the Proposal is materially misleading because it is
susceptible to multiple meanings:

No additional restrictions that do not apply to other board nominees should be
placed on these nominations or re-nominations.

IPG argues the provision can be interpreted several ways aiad makes this argument by
adding additional alternative words to the provision. However, without the additional

The "no additional restrictions" provision in question has been used by James McRitchie,

Myra K. Young, Kenneth Steiner and John Chevedden in dozens of proxy access



proposals. None, other than IPG, indicated any difficulty understanding th.e provision.
Mast companies included a few additional restrictions for shareholder nominees in their
formal bylaws but noted equivalent provisions applied to board nominees through less
formal procedures.

Like most provisions in the proxy access proposal, this one is principles-based, rather
than specified through exact terms. Shareholders view substantial implementation in a
way similar to how SEC staff does when reviewing requests for no-action letters under

(i)(10). Where the shareholder specifies a range of percentages (10% to 25%), the staff
has generally agreed the company "substantially" implements the proposal when it selects
a percentage within the range, even if at the upper end. Likewise the staff has found
substantial implementation when the shareholder proposal includes no specific guidance.

The SEC's vacated rule on proxy access, Rule 14a-11, was well over 400 pages long.
Proxy access proponents are limited to 500 worcLs_ By design, proxy proposals must be
primarily focused on principles. This results in a good process, where the procedures
required are left to management to design in a way that meets the company's specific
situation.

IPG claims the term "beneficial ownership" is not defined in the proposal and is therefore

"vague, indefinite and inherently misleading in and of itself, without regard to the No
Addirional Restrictions Provision." They speculate that a shareholder might be "very

surprised" to find that a 5%beneficial owner might be ineligible for proxy access because
of how it holds or hedges its securities. We trust the board of IPG to design its bylaws to
take a conservative approach. For example, 100% of bylaws adopted to date measure
ownership on a "net long" basis.

IPG also claims the number of directors to be nominated is vale because the board
could, for exarriple, xound fractions up ox down to the nearest "whole nonninee." This is
another attempt at obfuscation. All proxy access bylaws to date round down, as did
Rulel4a-11. IPG provides no evidence the terms regarding the number of directors to he
nominates are materiality false or misleading.

With regard to complying with solicitation rules, assuming liability and providing
indemnification relating to nominations, the vast majority of companies require
nominating shareholders to make sunilar representations and agreements with the
company. IPG provides no evidence supporting their contention that the proposal's
provisions regarding indemnification, which arc identical to those of most proxy access
proposals, are materially false or misleading.

Finally, IPG raises an odd specter regarding the proposal's provision that a nominator
must "continuously for at least three years before submitting the nomination" own 3% of
the Company's outstanding common stock, Under IPG's professed reading, the Company

w~uu3~aat~pze~a~d-fr~r
for thxee years but sold before submitting a nomination to still be able to submit the
nomination and have it included. Dozens of bylaws have been enacted as a result of this



identical language being submitted to companies and their shazeholders. No board has

interpreted such a directive from shareholders to mean nominating shareholders don't

need to own stock when they make their nominations.

Based an the facts, as stated above, IPG has not substantially met the burden of

demonstrating objectively that Mr. Steiner's proposal on shareholder proxy access is

materially or materially false or materially misleading. This is to request that the

Securities and Exchange Commission allow this resolution to stand and be voted upon in

the 20 i 6 proxy.

Sincerely,

—~—~

ohn Chevedden

cc: Kenneth Steiner

Robert Dobson <rdobson@interpublic.com>
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January l 5, 20! 6

VIA E-MAIL {shareholderproposats «sec.gov)

Office of Chief Counsel
Division of Corporation Finance
U.S. Securities and Exchange Commission
100 F Street, N~
Washington, DC 20549

Re: The I~tlerpublic Grn:rp of Companies, Inc.
Stockholder Propvsat oJl~'er~ne~lr Sleilter
Secin•ities Excharr~e tict of 793=J —Rule 1 ~a-$

Ladies and Gentlemen:
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We submit this letter on behalf of our client, The [nterpublic Group of Companies, ]nc., a
Delaware corporation (the "Company"), which requests confirniation that the staff (the "Staff")
of the Division of Corporation Finance of the U.S. Securities and E:cchange Commission (t~~e

'`Commission") will not recommend enforcement action to the Commission if, in reliance on
Rule 14a-8 ("Rule 14a-8") under the Se~urilies Exchange Act of 1934 (the "Exchange Act"),

the Company excludes the enclosed stockholder proposal and supporting statement (the
"Proposal") submitted by Kenneth Steiner (the "Proponent") from the Company's proxy
materials for its 2016 annual meeting of stockholders (the "2016 Proxy Materiels").

Pursuant to Etule 14a-8{j}, we have:

• filed this letter with the Commission no later than eighty {80) calendar days before the
Company intends to file its definitive 2016 Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to the Propai~ent.

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D"), this letter

and its attachments are being e-mailed to the Staff at sharel~oiderproposalsnsec.gov. Rute 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 tl~e Commission or the Staff.
Aeecu'tlin~t~~ we fir, c~hT_infnrm the Arnnnnent thae iF the Proponent sleets fo submit additional

correspondence to the Commission or the Staff with respect to this Proposal, a copy of that

correspondence should be furnished concurrently to the undersigned on behalf of the Company

pursuant to Rule 14a-8(k) and SLB 14D.

NEu• Yong WAS~IINGTON HQUSTON PARIS LOtlDON FAAN KlU RT ZiR U5tiA15 MILAN RU ~I[

in ~lfiancr with Uicktim~ tv(int~~ W.S., LonJou end Edinburgh
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THE PROPOSAL

"the Proposal requests that the Company's Board of Directors {the "Board") adopt, and

present to the Company's shareholders for their approval, a "proxy access" bylaw requiring the

CampAny to include in its proxy materials the Hume and Certain information regarding any

person nominated pursuant to the bylaw. The Proposat sets forth vazious criteria for the bylaw to

meet; it further directs the Board, in crafting the requested bylaw, that "jn]o additional

restrictions that do not apply to other board nominees should be placed on these nominations or
re-nominations" (the "No Aclditionai Restrictions Provision").

A copy of the Proposal, inctudin~ the introductory and supporting language of the

Proposal, as well as related corresponde~lce from the Proponent, is attached hereEo as exhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may

properly be excluded from the 2016 Proxy Materials in reliance on Rule 14a-8(i)(3) because the

Proposal is impermissibly vague and indefinite s4 as to be inherently misleading, and thus
materially false and misleading in violation of Rule 14a-9.

I. The Proposal may be excluded under Rule 14a-8(i)(3} because it is impermissibly
vague and inde~nitc so us to be inherently misleading.

Rule 14a-8(i)(3) provides that a company may exclude a stflekholder proposal from its

proxy materials if the proposal or supporting statement is contrary to any of the Commission's
prosy rules, including Rule 14a-9, which prohibits materially false or misleading statements in

proxy solicitation materials.

The Staff has consistently taken the position that value and indefinite stockholder
proposals are inherently misleading and therefore excludable under Rule 14a-8(i)(3) because

"neither the stockholders voting on the proposal, nor the company in implementing the proposal

(if adopted), would be abte to determine with any reasonable certainty exactly what actions or

measures the proposal requires." Staff Legal Bulletin No. 14B (Sept. 1 S, 2004) ("SLB 14B");see

also Dyer v. SEC, 287 F.2d 773, 78 ] (8'h Cir. I9b 1) ("[I~t appears to us that the proposal, as
drafted and submitted to the company, is so vague and indefinite as to mice it impossible for
either the board of directors or the stockholders at large to comprehend precisely what the

proposal would entail."); Capital Ogre Fi~r~mcia! Corp. (Feb. 7, ?003) (concurring with the

exclusion of a proposal under Rule 14a-8(i)(3) where the company argued that its shareholders

"would not know with any certainty what they are voting for or against"). The_ Staff has further

explained that a stockholder proposal can be sufficiently misleading and subject to multiple

interpretations and therefore excludable under Rule 14a-8(i)(3) when the company and its

stockholders might interpret the pcopasal differently such that "any action ultimately taken by

the [c]ompany upon implementation could be significantly different from the actions envisioned

y ~e s i~aretiolders voting on e progosa . uq i ,
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"I'hc Proposal is vague, indefinite and misleading in at (east the following respects, each

of which is described below in more detail:

The Proposal contemplates that the Board will fashion a bylaw provision meeting

the criteria set forth in the Proposal. In order to implement the Proposal's criteria

in a form definite enough to function as, and be enforced as, a corporate bylaw,

the Board will have to flesh out the general directive that the Board adopt a

"proxy access" bylaw that meets those criteria. The No Additional Restrictions

Provision is vague, indefinite and misleading because it is susceptible of multiple

interpretations and because neither the shareholders when voting on the Proposal

nor the BoArd when fashianin~, the requested bylaw would know what terms or

provisions of the requested bylaw would constitute "additional restrictions"

prohibited by the No Additional Restrictions Provision.

Various terrns or provisions included in the Proposal's criteria that the requested

bylaw must meet commonly have multiple meanings or interpretations. In order

to implement the Proposal's criteria in a form definite enough to function as, and

be enforced as, a corporate bylaw, the Board will have to make decisions as to the

definitions, meanings or operation of sigaificani terms or elements of these

criteria, and in making these decisions the Board will not know whether its

decisions are contrary to the No Additional Restrictions Provision. In particular,

the following terms or provisions of the Proposal's criteria are rendered vague,

indefinite end misleading by virtue of the Na Additional Restrictions Provision:

o ?he definition of the term "beneficial ownership,"

o Fixing the precise number of shareholder nominees to be included in the

Company's proxy materials,

o The meaning of the Nominator's certification that it will "assume" certain

liability arising from its CptllmUnicatiOnS with the Company's

shareholders, and

o The continuity of ownership requirement for the Nominator.

• Additionally, the term "beneficial ownership" is vague, indefinite and misleading

in and of itself, without regard to the No Additional Restrictions Provision,

because it is not defined in the Proposal and is subject to multiple interpretations

such that the Company's shareholders, if asked to vote on the Proposal, would be

unable to determine the Proposal's scope.

"Nominator' is defined in the Proposal to mean "a shareholder or an unrestricted number of shareholder

forming a group" who may nominate nny person for election to the ward.
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.9. The No Additional Restrictions Provision is vague, indcf~rite and mislea~fi~rg.

1. Tlie No Arlrlitiot:a! Restrictions Provision is strsceptibfe ~jn:rrltiple meanings.

The No Additional Restrictions Provision provides: "[n]o additionAl restrictions that do
not apply to other board nominees should be placed on these nominations or re-nominations."
The double negative canstruetion of this sentence is confusing and susceptible of multiple
meanings, including, at least, the following:

a. The No Additional Restrictions Provision might be read to be limited strictly to restrictions
that relate to the nominees that might be nominated or re-nominated under the requested
bylaw. To read it this way, one would an effect read into the sentence {as being understood}
the following underlined words: "[nJo additional restrictions relating to board nominees that
do not apply to other board nominees should be placed on these nominations or re-
nominations." This reading seems to depart from the sense of the original because the
original language states that the restrictions are not to be "placed on these nominations or re-
nominations"; it does not staEe that the restrictions are not to be "placed on board nominees."
Nonetheless, based on this narrow reading, the provision would not allow, for example, an
age limit for nominees under the requested bylaw unless that age limit were to apply to all
Board nominees, not just those nominated under the bylaw_ However, under this narrow
reading of the No Additional Restrictions Provision, the provision would not prohibit
restrictions on any other aspect of "nominations or re-nominations," such as the elibribility of
tfte Nominator or the manner in which tl~e nomination or re-nomination is made; and, by
implication, might be read as permitting restrictions on these other aspects of nominations or
re-nominations. For example, this narrow reading of the No Additional Restrictions
Provision would not prohibit a provision that voids nominations or re-nominations if the
Nominator (including all members of a group of shareholders} fails to attend the relevant
shareholders meeting and formally male the nomination in person at the meeting.

b. A broader reading of the No Additional Restrictions Provision is that it applies to
restrictions that might be "placed on these nominations or re-nominations" and diet are
additional to the restrictions (t~+hAtever they may be) included in the Proposal. In this
reading, the phrase "that do not apply to other board nominees" serves as an exception, such
that if a restriction relates to ~ Board nominee it will only be permitted if it applies to any and
all Board nominees and if the restriction applies to any other aspect of a nomination, such as
the eligibility of a Nominator or compliance with the infarmatianai or certification
requirements, it would not be permitted, without exception, if it constituted an "additional
restriction." It would be permissible under this reading of the No Additional Restrictions
Provision to impose, for example, an age limit for nominees under the requested bylaw so
long as the age limit applies equally to any and all other Board nominees. Also, under this
broader reading, in which the additional restrictions that are prohibited arc not limited to
those that relate to Board nominees, the No Additional Restrictions Provision would prohibit
a T rnvi~inn _ uLtid~ n~mina~~ns nr re-nominations _~,~he Nominator _(including all
members of a group of shareholders) fails to attend the relevant shareholders meeting and
formally make the nomination at the meeting in person.
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c. Yet another broad reading of the No Additional Restrictions Provision is that it applies to any

restrictions (additional to those in the Proposal} imposed on a~ aspect of a nomination or re-

nomination, including matters relating to the nominee, to the Nominator or to the manner in

which tl~e nomination is made. The provision would prohibit the imposition of such a

restriction unless it applied equally both to nominations under the requested bylaw and to any

other nominAtion {including nominations by a shareholder under the existing provisions of

the Company's bylaws and nominations by the Board}. To read it this way, one would in

effect read into the sentence (as being understood) the following underlined words: "[n]o

additional restrictions that do not apply to the nomination or re-nomination of other boazd

nominees should be placed on these nominations or re-nominations." This appears to be

closer to tl~e sense of the actual language of the No Additional Restrictions Provision because

it preserves the sense of the original that restrictions are not to be placed "on these

nominations or re-nominations." In this rcadin~;, the phrase "that do not apply to the

nomination or re-nomination of other board nominees" serves as an exception, and alEo~vs

restrictions on any aspect of nominations and re-nominations, including matters relating to

the nominee, to the Nominator or to the manner in which the nomination is made, so long as

they are imposed not only on nominations under the requested proxy access bylaw but also

on other nominations. Under this reading, the No Additional Restrictions Provision would

prohibit a restriction that applies on[y to the requested bylaw and voids nominations or re-

nominations if the Nominator (including al( members of a group of shareholders) fails to
attend the relevant shareholders meeting and formally make the nomination at the meeting in

person. Conversely, such a provision would not be prohibited in the requested bylaw if the

sfune provision were to apply to all Board nominations, however made.

Given the confusing construction of the No Additional Restrictions Provision, all of these

readings of the provision, and others, are plausible, and it is impossible to tell from the Proposal

without guessing w}~ich is intended. Yet each of these readings results in very different

outcomes, and the fact that there are multiple interpretations makes the Board's task of

fashioning the requested bylaw impossible since it will never fcnow if it is complying with the No

Additional Restrictions Provision. Consequently, "neither the stockholders voting on the

proposal, nor the company in implementing the proposal (if adopted), would be able to determine

with any reasonable certainty exactly what actions or measures the proposal requires." SLB

14B.

2. Tl~e term "adrlitiu~ra! restriclio~rs" is vague and iirdefi~iite.

In order to understand the meaning of "additional restrictions," it is necessary to

understand which "restrictions" the Proposal refers to. And once it is understood which

restrictions the Proposal refers to, it is necessary to understand what restrictions would be

"additional." None of this is clear from the Proposal.

~~sat-sets~svrtirzritc-ria~that
ownership requirement for a shareholder's or group's eligibility to nominate, (ii) the number of

nominees that must be included in proxy materials, (iii} the deadline for submitting the
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nomination notice, (iv} the Disclosure to be included in tl~e nomination notice,z (v) certain

certifications required to be made by the Nominator, (vi) the Statement that can be included in the

proxy materi~ls,3 and (vii) specific matters as !o which the Board should adopt procedures:

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. Items (i) through (vi) above

appear to be, or in part to embody, restrictions on the nomination right to be granted by die

requested bylaw.

Item (vii), however, presents a significant interpretive problem. The specific language of

this criterion is: "The Board should adopt procedures for promptly resolving disputes over

whether the notice of a nomination wns 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." It is not at all clear whether this directive constitutes a

"restriction" or whether, if the Board were to adopt any procedure for resolving other disputes

(for example, disputes over whether a Nominator satisfied the 3%eligibility criterion ax over the

adequacy of a Nominator's certifications), or any other procedure that did not involve dispute

resolution, such other procedure adopted by the Board would bean "additional" restriction and

would violate the No Additional Restrictions Provision.

Moreover, it is not clear whether "additional restrictions" refers only to restrictions other

than these specifically addressed in the Proposal, as listed above, or whether it refers to any

"restriction" that is imposed in connection with fleshinb out any of the foregoing criteria in order

to develop provisions that can function as, and be enforced as, a corporate bylaw. For example,

the Proposal requires that a Nominator must give the Company "proof it awns the required
shares." In fashioning the requested bylaw, the Board might conclude that, in order to provide

for certainty of application and to minimize potential disputes, it is necessary or desirable to

include the specific means (such as those in Rule i4a-8(b)(2)) by which shareholders ar groups

of shareholders must demonstrate their requisite ownership. Such a procedure would necessarily

impose requirements on each shareholder or group seeking to make a nomination, such as having

to obtain letters or statements as to continuous ownership from banks or brokers, and it is not

clear whether these requirements would constitute "additions[ restrictions" that would violate the

Na Additional Restrictions Provision.

The Proposal defines the "Disclosure" as the information that must be given by the Nominator to the

Company pursuant to the Company's bylaws and any Commission rules about (i) the nominee, including

consent to being named in proxy materials and to serving ns director if elected; and (ii) the Nominator,

including proof it owns the required shares.

The Proposal defines "Statement" ns a statement, not exceeding SOD wards, in support of a Nominator's

nominees that the Nominator may submit to the Company Along with the Disclosure.
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B. Tlie term "beneficial nfwrerslrip" is vague, irrdefr~tite and nrislenrli~rg.

1. In li~ltt of the No Additional Restrictions Pravisiai.

The Proposal requires that the Nominator has "beneficially owned 3°l0 or more of the

Company's outstanding common stack...:' Although it is a key factor in determining a

Nominator's eligibility, the term "beneficial ownership" is not defined in the Proposal. The

Board, therefore, is called upon by the PropUsal to provide a useful and workable definition, but

in light of the No Additional Restrictions Provision it is not clear how t ie Board would choose a

definition without violating the Proposal itself.

There are many ways in which ownership can be defined, including definitions found in

the securities lows and a vast variety of commercial and governance settings. Some of these

definitions are more restrictive than others, such that a person or group misht be deemed eligible

to make nominations under one definition but not under another. If the Board were to choose a

definition that in some respects is more restrictive than another definition, it would not know

whether it was violating the No Additional Restrictions Provision.

For example, the Board might consider that many shareholders, in contemplating the
meaning of beneficial ownership in the context of "proxy access," might think about the

eligibility standard esEablished in Rule 14a-8. Under that standard, a shareholder who has

continuously "held" for at least one year either $2,000 in value of a company's shares or I% of

the company's shares outsttu~ding, is entitled to have a qualifying proposal (but not a

nomination) included in the company's proxy materials. Since the proxy access bylaw requested

by the Proposal in effect would extend the Rule lea-8 shareholder proposal right to nominations,

the Rute 14a-S standard might be an attractive basis on which to define "beneficial ownership."

Another very plausible defic~ition of "beneficial ownership," however, might be derived

from the standard adopted by the Commissioci in vacated Exchange Act Rule 14a-1 l ("Rote l4a-

11") for determining a nominating shareholder or ~raup's eligibility under the 3% test in that

rule. The Rule 14a-I l standard, which was carefully calibrated Uy the Commission to take into

account sgeci~c concerns raised in the proxy access context, would also be a very attractive basis

on which to model a beneficial ownership definition. IIowever, Rule 14a-11's ownership

standard is more restrictive than the Rule 14a-8 standard in a number of ways. Among other

things, any short position that a prospective proponent establishes will reduce its ownership

under Rule 14a-11 (see Instruction 3 to Rrile 1 ~1a-11(li)(1)J, whereas short positions are not taken

into account for eligibility purposes under Rule l~la-8. Because a standard based on Rule 14a-11

is more restrictive than one based on Rule 14a-8, die Board would violate the No Additional

Restrictions Provision, or at least would not know if it was violating the No Additional

Restrictions Provision, if ii were to choose a standard based on Rule 14a-11.

AlEhough it would be less restrictive than a definition based on Rule 14a-I 1, a definition

based on Rule 14a-8 would also be problematic. As required under the SEC's proxy rules, the

Company includes in its annual meeting proxy statements a ene ~c~aTowners ~p table ~'or i~

directors and executive officers and for 5% beneficial owners of its shares. The "beneficial

ownership" standard used for this table (~~hich would appear in the same proxy statement as the
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Proposal if the Proposal is not excluded) is the "beneficial o~mership" definition found in

Exchange Act Rule 13d-3 ("Rule 13d-3"). This definition is substantially less restrictive than

one based on Rule 14a-8 because a person beneficially owns shares if the person has, among

other things, the right to vote or direct the voting of the shares, or the right to dispose or direct

the disposition of the shares. Under a definition based on Rule 13d-3, for example, an

investment adviser would "beneficially own" the shares held in client accounts where it had

either voting or dispositive power over Ehe shares, whereas suc}i ownership by an investment

adviser would not qualify it for proxy access under a definition based on Rule 14a-8.

Alternatively, white the Board could adopt the broader Rule 13d-3 definition for the

requested bylaw, that definition itself is more restrictive than the definitions of beneficial

ownership found in virtually all shareholder rights plans today because virtually alI rights plan

definitions of beneficial ownership, for example, do not limit beneficial ownership through

options and other acquisition rights to options and rights that are exercisable within 60 days.

Regardless of ttte definition the Board might choose in implementing the Proposal by

fashioning a bylaw for presentation to the Company's shareholders, the chosen definition most

certainly would in some respects be more restrictive than some other plausible definition and as a

result the Board would violate, or not know whether it was violating, the No Additional

Restrictions Provision.

Z. l~'iNrorit regard to the No Additional Restrictions Provision.

Further, the fact that "beneficial ownership" is not defined makes it vague, indefinite and

inherently misleading in and of itself, without regard to the No Additional Restrictions Provision.

A.s set out above, the term "beneficial owner" may have a host of different meanings, including

those found in Rules 14a-8, 14a-11 and 13d-3, on which the Proposal provides no guidance.

A shareholder voting on the Proposal might well believe that a person or group that has

been listed in the Company's last three proxy statements tis tI~e "beneficial owner" of more than

5% of the Company's common stock would be eligible for proxy access. T13at same shareholder

might be very surprised to fnd, however, that that 5% beneficial owner is ineligible for proxy

access because its holdings were partly in options flr convertible securities and the Board had

made the same choice that the Commission made in adopting the Rule 14a-I t ownership

standard for proxy access purposes. The lack of specificity regarding "beneficial ownership" and

the wide range in eligibility outcomes under various possible definitions means that the Board's

implementation of the Proposal might be significantly different than what was envisioned by the

shareholders voting on the Proposal and therefore excludable under Rule 14a-8(i)(3). See I'uyua

Industries, Inc. (Mar. 12, 1991) (Staff concurred with exclusion under Rule I4a-8(i}(3) where a

company and its shareholders might interpret the proposal differently, such that "any action

ultimately taken by the [c]ompany upon implementation [of the proposal] could be significantly

different from the actions envisioned by the shareholders voting on the proposal"); SLB I4B

(exclusion may be appropriate unc]er Rule 14a-8(i}{3) where "neither the stockholders voting on

the proposal, nor the company in imp~menting tie prapos ~~f a op e , wou e a e o

determine with any reAsonable certainty exactly what actions or me~.sures the proposal

requires").
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C. Ntutl6er of directors fo be nominated rs vague, indefr~rite nnti ntistead~rrg iit ligltt of
the No Additional Reslrictions Provtsinn.

The Proposal states that "the number of shareholder-nonninated candidates appearing in
proxy materials should not exceed one-quarter of the directors then serving oz two, whichever is
greater." Because the "one-quarter" limit applies to the number of directors an the Board, it is
nat clear haw the Board would be expected to treat any circumstance where 25%would result in
a fractional number. Since no clarification is contained in the Proposal, the Board would have to
resolve the issue in the bylaw requested by the Proposal, and in doing so choose between
vioEating an express criterion of the proposal or the No Additional Restrictions Provision.

The Company currently has IQ directors, one quarter of which results in 2.5 nominees to
the Board. It is unetear under the Proposal whether 2.5 should be rounded up to 3 nominees or
rounded down to 2 nominees. The Board would have to make the choice, and the shareholders
asked to vote on the Proposal would not know whether they were voting to request a bylaw
allowing (at the Board's current size) 2 or 3shareholder-designated nominees to be presen#ed in
the Company's proxy materials.

Moceflver, if the Board were to determine to round fractions up or down to the nearest
"whole nominee," the Board wouEd nQt know whether it was complying with the requirements of
the Proposal or not. For example, with the Company's Board of 10 directors, rounding up would
result in allowing 3shareholder-designated nominees. However, this rounding arguably results
in sharehotder-designated nominees constituting 30% of the Board, beyond the Proposal's
applica6te limit of "one-quarter of the directors then serving." Rounding down would result in 2
nominees, or less than one-quarter of the Board, potentially vio}ating the No .Additional
Restrictions Provision. The Board would be faced with khe dilemma of having. to select between
these two potential violations of the Proposal, as well as a possible implementation of the
Proposal that tni~ht be significantly different than what was envisioned by the shareholders
voting on the Praposai.

D. T/re required certificatinir teat flte Na~:inator ~vil1 assume liability is vagr~e,
indefi~:ite and n~isleadi~rg i~t light of the No Arl~filia~rat Restrictio~rs Provision.

The Proposal states that the Nominator must certify that it will "assume liability
stemming from any legal or regulatory violation arising out of the Nominator's communications
with the Company shareholders." The meaning and scope of this provision is noE clear, nor is it
clear how the Board can clarify this language without violating the No Additional Restrictions
Provision.

Because the Proposal's description of this certiftcation does not identify whose liability
the Nominator will assume, it is not actually clear whether persons other than the Nominator, or

which persons other than the Nominator, who suffer liability as a result of the Nominator's

solicitation materials wiI! benefit from the Nominator's "assumption" of liability or an what

terms that Ito i ty may be assume . t is not c ear, or example, w et er e ortunator must

indemnify the Company for any amounts the Company is forced to pay; whether there are

circumstances in which payment would not be made or would he limited; whether this
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"assumption" applies only if the Nominator is permitted to defend the parties ~vho might be
liable; whether the Nominator's payment of the liability is required before the person liable must
pay it, immediately after the person liable pays it, or only after the exhaustion of all appeals; or
whether costs and expenses are included in the "assumption" of liability. The Board would need
to expand on the assumption of liability concept in order to flesh out this requirement of the
Propo~til, but the Board would not know «~hether ttny particular clarification ar supplementation
(such as an express indemnity for costs, expenses, fees and losses, or some subset thereof,
resulting from the Nominator's solicitation materials) constitutes an "additional restriction" on
nominations and would therefore violate the No Additional Restrictions Provision. Similarly, the
shareholders voting on the Prop~sa] might expect that the Company would be held harmless in
virtually a31 cases of liability stemming from the Dominator's solicitation materials, but the
Board would not know whether it could implement that result due to the inherent ambiguity of
the "assumption" language of the Proposal and the No Additiona3 Restrictions Provision.

E. The Conti»reify of ownership requirement is vngue, intiefrnhe a~i~i nrisfeadr►rg in
liglrt of the No Arldilio~rn! Restrirtioas Provision:.

The Proposal provides that a Nominator must "continuously for at least three years before
submitting the nomination" beneficially own 3% or more of the Company's outstanding common
stock. Again, this language is open to multiple definitions and interpretations, leaving the Board
to guess at a continuity of ownership provision that would be consistent with the Proposal. The
Proposal's language only specifies a continuous holding period of three years "before"
submitting the nomination, which would potentially allow a~ prior three-year period of
continuous ownership to enable a Nominator to submit a nominee, not just the three years
leading up to and including the day of the submission. As written, it is unclear from the Proposal
whether a shareholder who held 6% of the Company's shares continuously for six years but sold
more khan half of its holdings one day before (or three months before} submitting a nomination
would be still be eligible to subrrtit the nomination.

The Proposal's use of the word "before" leaves ata ambiguity that, in order to avoid
uncertainty of application and potentially time-consuming and costly dispuias, the Board would
be responsible for clarif'yin~ in any bylaw that it adopts. If the Board were to borrow from Rule
lea-8(b)(1) and specify in the requested bylaw that the requisite shares must have been held
continuously for at least three years as of the date the shareholder or group submits the proposal,
such a determination could be viewed as an additional restriction on the persons who can submit
a nomination, and the Board would not know whether it had violated the No Additional
Restrictions Provision. Conversely, if the Board were to clarify that continuous ownership for

period prior to submission of a nomination would meet the requirement, Any number of
shareholders who voted on the Proposal might be surprised to find that a nomination was being
made by a person whfl only held 100 shares, rather than 3%, at the time of nomination and for
some time E~efore making the nomination.

As outlined above, the No Additional Restrictions Provision of the Proposal, and a

number of key terms in Eight of the No Additional Restrictions Provision —the definition of
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beneficial ownership, the determination of the number of nominees to be included in the

Company's proxy materials, the Nominator's assumption of liability and the determination of the

continuity of ownership requirement —are vague, indefinite or susceptible to multiple

interpretations. These ambiguities raise questions such as whether a shareholder who no longer

owns more than a few shares will be permitted to nominate directors for inclusion in the

Company's proxy materials; whether a shareholder who beneficially owns 3% of the Company's

shares solely through options or who owns 3% but has fully hedged its position can nominate

under the requested bylaw; and whether two or three directors can be nominated under the

bylaw. These ambiguities are about material matters, and each and all together render the

Proposal materially false and misleading such thQt it should be excluded under Rule 14a-8(i)(3).

11. The Proposal may not be revised as the defects in the Proposal are not easily
corrected and would require revisions that would not be minor in nature.

In Staff Legal Bulletin No. 14 (3uly 13, 2001) ("SLB 14"), the Staff notes that it has a

"long-standing practice of issuing no-action responses that permit shareholders to make revisions
that are minor in nature and do not alter the substance of the proposal" in order to deal with
proposals that "generally comply with the substantive requirements of the rule, but contain some

relatively minor defects that are easily corrected." Further, in Staff Legal Bulletin No. 14B

(September 1 ~, 2004} ("SLB 14B") the Staff again expresses its intent to limit the editing of

shareholder proposals to "minor defects that could be corrected easily."

The Proposal specifically asks Ehe Board to "adopt" a proxy access bylaw and imposes

two requirements for doing so: (1) the bylaw must meet the criteria specified in the Proposal and

(2) under the No Additional Restrictions Provision, certain undefined "additional restrictions"

are not to be placed on the nominations. These criteria and the No Additional Restrictions

Provision are central to die request the Proposal makes of the Board because they tell the Board

what it should do and what i[ cannot do in fashioning the proxy access bylaw that the Proposal

~cquests the Board to adopt. Revision flr elimination of either of these would not be minor in

nature because it would fundamentally alter the Proposal and result in a completely ne~v

proposal. Therefore, consistent with SLB 14 and SLB 14B, we respectfully ask that the Staff

agree the Proposal should not be permitted.

CONCLUSION

For the reasons discussed above, the Company believes that it may properly omit the

Proposal in its entirety from its 2Q16 Proxy Materials in reliance on Rute lea-8. As such, we

respectfully request the Staff concur with the Company's view and not recommend enforcement

action to the Commission if the Company omits the Proposal from its 2016 Proxy Vfaterials.

If you have any questions with respect to this matter, please do not hesitate to contact me

v a - or msc w z w~ i .c
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If you have any questions with respect to this matter, please do not hesitate to contact me
at (212) 728-8267 or mschwartz@willkie.com.

Very truly yours,

Michael A. Schwartz

Enclosures

cc: Mr. Kenneth Steiner
Mr. John Chevedden
Andrew Bonzani, Esq.
Robert J. Dobson, Esq.
Gregory Astrachan, Esq.



Exhibit III

Proposal



Kenneth Steiner

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

MS'. AIl(~I'CW BPI1Zflri1

Corporate Secretary
The Interpublic Group of Companies, Inc. (IPG)
1114 Ave of the Americas
19th Floor
New York NY 10036
Phone; 212 704-1200
PH: 212 704 I35d
FX: 212 403 '171 Q

Dear Mr. Bonzani,

I purchased stock in our company because I believed our cornpuny hnd greater potential. My

atkached Rule i~a-8 proposal is submitted in support of the Iong-term performance of our

company. This Rufe 14a-8 proposal is submitted as a low-cost method to improve compnay

performance.

My proposal is for the next annual shareholder meeting. Twill meet Rule 14a-8 requirements

including the continuous ownership oL~the required sFock value until after the date of the

respective shareholder meeting. My submitted format, ~vith tl~e shareholder-supplied emphasis,

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

andlor his desi~ncc to forward this Rule 14a-8 proposal t~ the company a~7d to act on my behalf

regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder

meering before, during and t~fter the forthcoming shareholdez meeting. Please direci gill future

communicAtions regarding my rule 14a-S proposal to John Chevcdden
at:

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

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

exclusively.

This letter does not cover proposals that are not rule I~~-8 proposals. This letter does not grant

the power to vote. Yow consideration and the consideration c~Fthe Board of Directors is
appreciflted in support of the long-term performance of our company. Please acknowledge

receipt of my proposal promptly by email to ••~FISMA &OMB Memorandum M-07-16~~~

Sincerely, ~~/~~- ~~
Kenneth S ~iner llate

ce: Robert Dobson <rdobson@interpublic.com>
FH; {212} 704-135Q
-~L:.



[IPG — Rulc 14~-8 Proposal, December 10, 2015]
Proposnl ~4~ - Shareholder Proxy Access

RL'S(JLVED: Shareholders ask our board of directors to adopt, and present for shareholder

approval, n "proxy access" bylu~v as follows:

Require the Company io include in proxy mnteri~ls prepared for a shareholder meeting at which

directors are to be clecteci tl~c name, Disclosure and Statement (as defined herein) of any person

nominated for election to the board by n 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 quprter 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 T'xchange Conunission (SEC) rules
about (i) the nominee, including consent to being named in proxy materials end to serving as
director if elected; and (ii) the Nacninator, including proof it owns the required shares (the
"Disclosure"); and

c) certify that {i} it will assume liability stemming; from any lesal or re6ulatory violation arising
out of the Nominator's communications wit~i the Company shf3reholders, including the
Disclosure and Statement; (ii} i[ will comply with nil applicflble Jaws and regulations if it uses
soliciting material other thAn the Company's proxy materials; and (iii) to the best of its
knowledge, the required s)~ures were scquirecl in the ordinary course of business, not io change

or influence control ~t the Company.

The Nominator may submit with the Disclosure a statement not exceeding 500 words in support
of the nocninee (the "Statement"). The Board should adopt procedures for promptly resolving
disputes over whether notice of a numil~ation was timely, whether the Disclosure and Statement
salts#y the bylaw and applicable federal reguJacions, and the priority given to multiple
nominations exceeding the one-quarter limit, No additional restrictions that do not apply to otlicr
board nominees should be ploced on these nominations or re-nominations.

Proxy access would "benefit both the markets and corporate boardrooms, ~viih little cost or
disruption," raising US market capitalization by up to $140 billion. This is according to a cost-
benefit analysis by !hc Chartered Pint►ncial Analyst Institute, Proxy Access in the United States:
Revisiting the Propoaed SLC Rarle.

Please vote to enhance shareholder value:
5harcholdcr Proxy Access — kruposul [4J



Notes:
Kenneth SEeiner, •~xFISMA &OMB Memorandum M-07-16•~~ sponsors this proposal.

I'leuse note thnt the title of the proposal is part of the proposal. The ritte is intended far
publication.

If the company thinI:s that any part of the above proposal, other than the first line in brackets, 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 Nn. 14fi {CF), September l S,
2004 including (emphasis added):

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

14a-8(1}{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 material{y false or misleading,
may be disputed or countered;
the company objects to factual assertions because those assertions may be

int~rpret~d by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/Qr
• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenesd source, but the statements are not identified
specifica(iy as such.

We believe tha# it is appropriate under ruio 9da-B for companies to address #here
objections in their statements of opposition.

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

The stock supporting this proposal will be held until after the manual inceting aad the proposal
~vill be presented at the annual meeting. Plcnse acknotivledge this proposal promptly by em4i1

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



JOHN CHEVEDAEN

""FISMA &OMB Memorandum M-07-16"`"

January 21, 2016

Office of Chief Counsel
lltvision of Corporation r'inance
Securities and Exchange Commission
1 QO F Street, NE
~Nashington, DC 2fJ549

# 1 Rule 14a-8 Proposal
The Interpublie Group of Companies, Inc. {IPt~)
Proxy Access
Kenneth Steiner

Ladies and Gentlemen:

This is in regard to the January 15, 2016 no-action request.

In pernutting the exclusion of proposals, Rule 14a-8 imposes the burden of proof on
companies. See Rule 14a-8(g). Companies seeking to establish the availability of
subsection (i}(3}, therefore, have the burden of showing the proposal or supporting
statement is contrary to any of the Commission's pro~ry rules, including Rule 14a-9,
which prohibits materially False or misleading statements in proxy soliciting materials.

As fiu-ther clarified uz Staff Leal Bulletin 14B (September 15, 2004), "the staff will
concur in the company's reliance on rule 14a-8(i)(3) to exclude or modify a proposal or
statement only where that company has demansti~ated objectively that the proposal or
statement is materially false or misleading." (Emphasis in the original.)

The Proposal may not be excluded under Rute 14a-8(i)(3) because IPG has failed to
demonstrate that it is either materially false or materially misleading.

IPG cla.irns the fallowing provision of the Proposal is materially misleading because it is
susceptible to multiple meanings:

No additional restrictions that do not apply to other board nominees should be
placed nn these nominations oz re-nominations.

IPG argues the provision can be interpreted several ways and makes this argument by
adding additional alternative words to the pzovision. However, without the additional
~tei7LttYe V170TL1S, ~1e.~1TLLS1011'S!71tP..?lf Trmainc ~iPar

The "no additional restrictions" provision in question has been used by James McRitchie,
iVlyra K. Young, Kenneth Steiner and John Chevedden in dozens of proxy access



proposals. None, other than IPG, indicated any difficulty undcrstandin~ the provision.
Most companies included a few additional restrictions for shareholder nominees in their
foz~nal bylaws but noted equivalent provisions applied to board nominees through Less
formal procedures.

Like most provisions in the proxy access proposal, this one is pruiciples-based, rather
than specified through exact terms. Shareholders view substantial implementation in a
way similaz to how SEC staff does when reviewing requests for no-action letters under
(i)(10). Where the shareholder specifies a range of percentages (10% to 25%), the staff
has generally agreed the company "substantially" implements the proposal wizen it selects
a percentage within the range, even if at the upper end. Likewise the staff has found
substantial implementation when the shareholder proposal includes no specific guidance.

The SEC's vacated rule on proxy access, Rule 14a-11, was well over 400 pages long.
Proxy access proponents axe limited to 500 words. By design, proxy proposals must be
primazily focused on principles. This results in a good process, where the procedures
required are left to management to design in a way that meets the company's specific
situation.

IPG claims the term "beneficial ownership" is not defined in the proposal and is therefore
"vague, indefinite and inherently misleading in and of itself, without regard to the No
Additional Restrictions Provision." They speculate that a shareholder might be "very
surprised" to find that a 5%beneficial owner might be ineligible for proxy access because
of how ii holds or hedges its securities. We trust the board of IPG to deszgn its bylaws to

take a conservative approach. For example, 100% of bylaws adopted to date measure
ownership on a "net long" basis.

IPG also claims the number of directors to be nominated is vague because the board
could, fox example, round fractions up or down to the nearest "whale nominee." This is
another attempt at obfuscation. All proxy access bylaws to date round down, as did
Rulel4a-11. IPG provides no evidence the terms regarding the number of directors to be
nominates are materiality false or misleading.

With regard to eoznplying with solicitation rules, assuming liability and providing
indemnification relating to nominations, the vast majority of companies require
nominating shareholders to make similar represen#ations and agreements with the
company. IPG provides no evidence supporting their contention that the proposal's
pzovisions regarding indemnification, which are identical to those of most proxy access
proposals, aze materially false or misleading.

Finally, IPG raises an odd specter regarding the proposal's provision that a nominator
must "continuously for at least three years before submitting the nomination" own 3% of
the Company's outstanding common stock. Under IPG's professed reading, the Company

for thz~ee years but sold before submitting a nom~i~natioi~ to still be able to submit the
nomination and have zt included. Dozens of bylaws have been enacted as a result of this



identical language being submitted to companies and their shareholders. No boazd has
interpreted such a directive from shareholders to mean nominating shareholders don't
need to own stock when they make their nominations.

Based on the facts, as stated above, IPG has not substantially met the burden of
demonstrating objectively that Mr. Steiner°s proposal on shaxeholder proxy access is
materially or materially false or naateriaily misleading. This is to request that the
Securities and Exchange Commission allow this zesolution to stand and be voted upon in
the 2016 pro~cy.

Sincerely,

ohn Chevedden

cc: Kenneth Steiner

Robert Dobson <rdobson@interpublic.cam>



[IPG —Rule 14a-8 Proposal, December 14, 2015]
Proposal (4J -Shareholder Proms Access

RESOLVED: Shaz'eholders ask our board of directors to adopt, and present for shareholder
approval, a "pro~ry access" bylaw as follows:

Requite the Company to include in proxy materials prepared for a shareholder meeting at whici~

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 ntunber of shareholders
fornung 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, wzitten notice of the
information required by the bylaws and auy Securities and Exchange Conunission (SEC) rules
about (i) the nominee, including consent to being named in proxy materials and to serving as
director i£ 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; (i~} it will comply with all applicable laws and regulations if it uses
soliciting material other than the Corr~pany'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
oz influence control a# 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
nonrunations 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.

Proxy access would "benefit both the mazkets and corporate boardrooms, with 3ittle cost or
disruption," raising US market capitalization by up to $140 billion. This is according to a cost-
benefit analysis by the Chartezed Financial Analyst Institute, Proxy Access in the United States:
Revisiting the Proposed SEC Rule.

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



WILLKIE F~.R.R & GALLAGHER~.~.~~

January l S, 20 t 6

VIA E-MAIL (shareholderproposals~sec.~ov)

Office of Chief Counsel
Division of Corporation Finance
U.S. Securities and Exchange Commission
I 00 F Street, NE
Washington, DC 20549

Re: The h~terpublic Group oJContpuilies, Inc.
Stockholder Proposal ojKenneth Stciftcr
Sec~trzlies Exchange ~1ct of 1934 —Rule 1=~a-8

Ladies and Gentlemen:

M~c~ueL A. Sci~aaarz

212 7?A R?G7

nuduv~m~:ii Ilkic.cn m

%87 $crrn~h Ascnuc

Nnv Surk, NY IU019d~099

~IcL 212 %?8 8f10p

rax: 212 728 $111

We submit this Fetter on behalf of our client, The Jnterpublic Group of Companies, Inc., a

Delaware corporation (the "Company"), which requests conFrmaiion that the staff (the "Staff')

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

"Commission") will not recommend enforcement action to the Commission if, in reliance on
Rule 14a-8 ("~2ule 14a-8") under the Securities Exchange Act of 1934 (the "Eacl~ange Act"),

the Company excludes the enclosed stockholder proposal and supporting statement (the

"Proposal") submitted by Kenneth Steiner (the "Proponent") from the Company's proxy

materials for its 20I b annual meeting of stockyalders (the "2016 Proxy Materials").

Pursuant to Rule 14a-8(j}, we have:

• filed this letter with the Commission no later than eighty (80) calendar days before the

Company intends to file its definitive 2016 Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to the Proponent.

In accordance with Staff Legal Bulletin No. 14D (~Iov. 7, 2008) ("5LB 14D"), this letter

and its attachments Are being e-mailed to the Staff at shareholderproposals@sec.gov. Rule 14a-

8(k) and SLB 14D provide that stockholder proponents are required to send companies a copy of

any conrespondcncc that the proponents elect to submit to the Commission or the Staff.

Accordin~jy, we hereby inform the Proponent that if the Proponent elects to submit additional

correspondence to the Commission or the Staff with respect to this Proposal, a copy of that

correspondence should be furnished concurrently to the undersigned on behalf of the Company

pursuant to Rule 14a-8(k) and SLB I4D.

N EF' Yn~~ti ~~~SIIINGTON HOUSTON PAPIS LoNnoN IRAN KPURT II ti USSf.LS A~~LAN ROMr.

in all~ancr whh Dickson Munn W.S, londnn end F,~IInLur};h
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THE PROPOSAL

The Proposal requests that the Company's Board of Directors (the "Board") adopt, and

present to the Company's shareholders for their approval, a "proxy access" bylaw requiring the

CampAny to include in its proxy materiels the name and certain information regarding any

person nominated pursuant to the bylaw. The Proposal sets forth various criteria for the bylaw to

meet; it further directs the Board, in crafting the requested bylaw, that "[n]o additional

restrictions that do not ttpply to other board nominees should be placed on these nominations or
re-nominations" (the "No Additional Restrictions Provision").

A copy of the Proposal, including the introductory and supporting language of the

Proposal, as well as related correspondence from the Proponent, is attached hereto as Exhibit A.

BASS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may
properly be excluded from the 2016 Proxy iviaterials in rcliancc on Rule 14a-$(i)(3) because the

Proposal is impermissibly vabue and indefinite so as to be inherently misleading, and thus

materially false and misleading in violation of Rule 14a-9.

I. The Proposal may be exctudcd under Rule 14a-8(i)(3) because it is impermissibly
vague and inde~nitc so as to be ii~hcrently misleading.

Rule 14a-8(i){3) provides that a company may exclude a stockholder proposal from its

proxy materials if the proposal or supporting statement is contrary to any of the Commission's

proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements in

proxy solicitation materials.

The Staff has consistently taken the position that vague and indefinite stockholder
proposals are inherently misleading and therefore excludable under Rule 14a-8{i)(3) because

"neither the stockholders voting on the proposal, nor the company in implementing the proposal

(if adopted), would be able to determine with any reasonable certainty exactly what actions or

measures the proposal requires." Staff Legal Bulletin No. I4B {Sept. I5, 2004) {"SLB l4B"}; see

also Dyer v. SFC, 287 F.2d 773, 781 (8'h Cir. 1961) ("[I~t appears to us that the proposal, as

drafted and submitted to the company, is so vague and indefinite as to make it impossible far

either the board of directors or the stock}iolders at large to eomprel~end precisely wf~at t~~e

proposal would entail."); Capllnl One Fi~1a►~cial Corp. (Feb. 7, ?003) (concurring with the
exclusion of a proposal under Rule 14a-8(i)(3) where the company arbued that its shareholders

"would not know with any certainty whit they are voting Cor or against"). The Staff has further

explained that a stockholder proposal can be sufficiently misleading and subject to multiple

interpretations and therefore excludable under Rule 14a-8(i)(3) when the company and its

stockholders might interpret the proposal differently such that "any action ulrimAtely taken by

the (c]ompany upon implementation could be significantly different froze the actions envisioned

y~tsiare ,



U.S. Securities rind Excha~~~e Commission
January 15, 2016
Page 3

The Proposal is vague, indefinite and misleading in at (east the following respects, each

of which is described below in more detail:

The Proposal contemplates that the Board will fashion a bylaw provision meetin6

the criteria set forth in the Proposal. In order to implement the Proposal's criteria

iir a fu~a~ definite enough to function as, and be cnforccd as, a corporate bylaw,

the Board will have to flesh out the general directive that the Board adopt a

"proxy access" bylaw that meets those criteria. The No Additional Restrictions

Provision is vpgue, indefinite and misleading because it is susceptible of multiple
interpretations and because neither the shareholders when voting on the Proposal
nor the Board when fashioning the requested bylaw would know what terms or
provisions of the requested bylaw would constitute "additional restrictions"
pro}iibited by the No Additional Restrictions Provision.

Various terms or provisions included in t}ie ProposaI's criteria that the requested
bylaw must meet commonly hive multiple meanings or interpretations. In order
to implement the Proposal's criteria in a form definite enough to function as, and
be enforced as, a corporate bylaw, the Board will have to make decisions as to the

definitions, meanings or operation of significant terms ar elements of these
criteria, and in making these decisions the Board will not (chow whether its

decisions are contrary to the No Additional Restrictions Provision. In particular,
the following teens or provisions of the Proposal's criteria are rendered vague,
indefinite and misleading by virtue of the No Additional Restrictions Provision:

o The definition of the term "beneficial ownership,"

o Fixing the precise number of shareholder nominees to be included in the

Company's proxy materials,

o The meaning of the Nominator's certification that it will "assume" certain
liability arising from its eoi~lmunications with the Company's
shareholders, and

o The continuity of ownership requirement for the Nominator.

• Additionally, the term "beneficial ownership" is vague, indefinite pncl misleading

in and of itself, without regard to the No Additiona] Restrictions Provision,

because it is not defined in the Proposal and is subject to multiple interpretations

such that the Company's shareholders, if asked to vote on the Proposal, would be

unable to determine the Proposal's scope.

"Nominator" is defiFaed in the Proposal to mean "a shareholder or an unrestricted number of shareholders
forming a group" who may nominate any person for election to the Board.
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A. T/re Nn Additiorra! Restrictio~rs Provisio►r is uagr~e, itttlefinile acid misleadi~lg.

1, The No Ad~'itio~ra! Resfricliorrs Provision is susceptible of n:r~ltiple ~neuirr~igs.

The No Additional Restrictions Provision provides: "[n]o additional restrictions that do

not apply to other board nominees should be placed on these nominations or re-nominations."

The double negative construction of this sentence is confusing and susceptible of multiple

meanings, including, at least, the following:

a. The No f~dditional Restrictions Provision might be read to be limited strictly to restrictions

that relate to the nominees that might be nominated ar re-nominated under the requested

bylaw. To rend it this way, one would in effect read into the sentence (as being understood)
the following underlined words: "[n]o additiflnal restrictions relatin~to board nominees that

do not apply to other board nominees should be placed on these nominations or re-
nominations." This reading seems to depart from the sense of the original because the

original language states that the restrictions are not to be "placed on these nominations or re-

nominations"; it does not state thaE the restrictions are not to be "placed on board nominees."
Nonetheless, based an this narrow readang, die provision would not allow, for example, an
age limit for nominees under the requested bylaw unless that age limit were to apply to all

Board nominees, not just those nominated under the bylaw. However, under this narrow

reading of the No Additional Restrictions Provision, fhe provision would not prohibit

restrictions on any other aspect of "nominations or re-nominations," such as the eligibility of

the Nominator or the manner in which the nomination or re-nomination is made; and, by

implication, might be read as permittinb restrictions on these other aspects of nominations or

re-nominations. For example, this narrow reading of the No Additional Restrictions

Provision would noE prohibit a provision that voids nominations or re-nominations if the

Nominator (including a[1 members of a gaup of shareholders) fails to attend the relevant

shareholders meeting and formally make the nomination in person at the meeting.

b. A broader reading of the No Additional Restrictions Provision is that it applies to an
restrictions thak might be "placed on these nominations or re-nominations" and that are

additional to the restrictions (whatever they may be) included in the Proposal. In this

reading, the phrase "that do not apply to other board nominees" serves as an exception, such

that if a restriction relates to a Board nominee it will only be permitted if it applies to any and

all Board nominees and if the restriction applies to any other aspect of a nomination, such as

the eligibility of a Nominator or compliance with the informational or certiCcation

requirements, it would not be permitted, without exception, if it constituted an "additional

restriction." It would be permissible under this reading of the No Additional Restrictions

Provision to impose, for example, an age limit for nominees under the requested bylaw so

long as the cage limit applies equally to any and all other Board nominees. Also, under this

broader reading, in which the additional restrictions that are prahibiteci are not limited to

those that relate to Board nominees, the NQ Additional Restrictions Provision would prohibit

~-~re~s~~- - all

members of a group of shareholders) fails to attend the relevant shareholders meeting and

formally make the nomination at the meeting in person.
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c. Yet another broad readin6 of the No Additional Restrictions Provision is that it applies to any

restrictions (additional to those in the Proposal) imposed on ~ aspect of a nomination ar re-

nomination, including matters relating to the nominee, to the Nominator or to the matmer in

which the nomination is made. The provision would prohibit the imposition of such a

restriction unless it applied equally both to nominations under the reyuestecl bylaw ~u~cl to a►iy
other nomination (including nominations by a shareholder under the existing provisions of

the Company's bylaws and nominations by the Board). To read it this way, one would in

effect read into the sentence (as being understood) the following underlined words: "[n]o

additional restrictions that do not apply to the nomination or re-nomination of other board

nominees should be placed on these nominations or re-nominations." This appears to be
closer to the sense of the actual IanguAge of the No Additional Restrictions Provision because

it preserves the sense of the original that restrictions are not to be placed "on These

nominations or re-nominations." In this reading, the phrase "that do not apply to the

nomination or re-nomination of other board norninees" serves as an exception, and allows

restrictions on any aspect of nominations and re-nominations, including matters relating to

the nominee, to the Nominator or to the manner in which the nomination is made, so long as
they are imposed not only on nominations under the requested proxy access bylaw but also

on other nominations. Under this reading, the No Additional Restrictions Provision would
prohibit a restriction that applies only to the requested bylaw and voids nominations or re-

nominations if the Nominator {including all members of a group of shareholders} fails to
attend the relevant shareholders meeting and formally make the nomination at the meeting in

person. Conversely, such a provision would not be prohibited in the requested bylaw if the

same provision were to apply to all Board nominations, however made,

Given the confusing construction of the No AddiFional Restrictions Provision, all of these

readings of the provision, and others, are plausible, and it is impossible to tell from the Proposal

without guessing which is intended. Yet each of these readings results in very different

outcomes, and the fact that there are multiple interpretations makes the Board's task of

fashioning the requested bylaw impossible since it will never know if it is complying with the No

Additional Restrictions Provision. Consequently, "neither the stockholders voting on .the

proposal, nor the company in implementing the proposal (if adopted}, would be Able to determine

with any reasonoble certainty exactly what actions or measures the proposal requires." SLB

14B.

2. T/~e term "additiatal restrictions" is vngtre a►rr! irrciefnile.

In order to understand the meaning of "additional restrictions," it is necessary to

understand which "restrictions" the Proposal refers to. And once it is understood which

restrictions the Proposal refers to, it is necessary to understand what restrictions would be

"additional." None of this is clear from the Proposat_

otivnership requirement for a shareholder's or group's eligibility to nominate, (ii) the number of

nominees that must be included in pro;cy materials, (iii) the deadline for submitting the
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nomination notice, (iv) the Disclosure to be included in the nomination notice,z (v) certain

certificatipns required io be made by the Nominator, (vi) the Statement that can be included in the

proxy materials,3 and (vii) specific matters as to which the Board should adopt procedures:

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. Items (i) through (vi) above

appear to be, or in part to embody, restrictions on the nomination right to be granted by the

requested bylaw.

Item (vii), however, presents a significant interpretive problem. The specific language of

this criterion is: "The Board should adopt procedures for promptly resolving disputes over

whether the 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." It is clot at a!1 clear whether this directive constitutes a

"restriction" or whether, if the Board were to adopt any procedure for resolving other disputes

(for example, disputes over whether a Nominator satisfied the 3%eligibility criterion or over the

adequacy of a Nominator's certifications), or any other procedure that did not involve dispute

resolution, such other procedure adopted by the Board would bean "additional" restriction and

would violate the No Additional Restrictions Provision.

Moreover, it is not clear whether "additional restrictions" refers only to restrictions aFher

than those specifically addressed in the Proposal, as listed above, or whether it refers to any

"restriction" that is imposed in connection with fleshing out any of the foregoing criteria in order

to develop provisions that can function as, and be enforced as, a corporate bylaw. For example,

the Proposal requires that a Nominator must give the Company "proof it owns the required

shares." In fashioning the requested bylaw, the Board might conclude thAt, in order to provide

for certainty of application and to minimize potential disputes, it is necessary or desirable to

include the specific means {such as those in Rule I4a-8(b)(2)) by which shareholders or groups

of shareholders must demonstrate their requisite ownership. Such a procedure would necessarily

impose requirements on each shareholder or group seeking to make a nomination, such as having

to obtain letters or statements as to continuous ownership from banks or brokers, and it is not

clear whether these requirements would constitute "additional restrictions" that would violate the

No Additional Restrictions Provision.

The Proposal defines the "Disclosure" as the information that must be given by the Nominator to the

Company pursuant to the Company's bylaws and any Commission rules about (i) the nominee, including

consent to being named in proxy materials and to serving ns director if elected; and (ii) the Nominator,

including proof it owns the required shares.

The Proposal def nes "Statement" as a statement, not exceedins 500 words, in support of a Nominator's

nominees that the Nominator may submit to the Company along with the Disclosure.
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B. TGe term "beueficia! o~vnerskip" is vagr~e, iadefritite anal nrtsleading.

1. hr light of the Nn Additionvl Restrictio~ls Provisra~e.

The Proposal requires that the Nominator has "beneficially owned 3% or more of the

Company's outsttu~ding common stock...: ' Although it ie a key factor in determining a

Nominator's eligibility, the term "beneficial ownership" is not defined in the Proposal. The

Board, therefore, is called upon by the Proposal to provide a useful and workable deFnition, but

in light of the No Additional Restrictions Provision it is not clear how the Board would choose a

definition without violating the Proposal itself.

There are many ways in which ownership can be defined, including definitions found in

the securities laws and a vast variety of commercial sand governance settings. Some of these

definitions are more restrictive than others, such that a person or group might be deemed eligible

to make nominations under one definition but not under anokher. If the Board were io choose a

definition that in some respects is more restrictive than another definition, it would not know

whether it was violating the No Additional Restrictions Provision.

For example, the Board might consider that many shareholders, in contemplating the

meaning of beneficial ownership in the context of "proxy access," might think about the

eligibility standard established in Rute 14a-8. Under that standard, a shareholder who has

continuously "held" for at least one year either $2,000 in value of a company's shares or 1°l0 of

the company's shares outstanding, is entitled to have a qualifying proposal (but not a

nomination) included in the company's proxy materials. Since the proxy access bylaw requested

by the Proposal in effect would extend the Rule 14a-8 shareholder proposal right to nominations,

the Rule 14a-8 standard might be an attractive basis on which to define "beneficial o~.vnership."

Another very plausible definition of "benef cial ownership," however, might be derived

from the standard adopted by the Commission in vacated Exchange Act Rule 14a-I 1 ("Rule 14a-

11") for determining ~ nominating shareholder or group's eligibility under the 3% test in that

rule. The Rule 14a-11 standard, which was carefully calibrated by the Commission to take into

account specific concerns raised in the proxy access context, would also be a very attractive basis

on which to model a beneficial ownership definition. ~Iowever, Rule 14a-11's ownership

standard is more restrictive than the Rule 14a-8 standazd in a number of ways. fUnong other

things, any short position that a prospective proponent establishes will reduce its o«mership

under Rnle 14a-1 I (see Instruction 3 to Rule I ~In-11(b)(I)), whereas short positions are not taken

into account for eligibility purposes under Rule lea-8. Because a standard based on Rule 14a-11

is more restrictive than one based on Rule 14a-8, the Board would violate the No Additional

Restrictions Provision, or at least would not know if it was violating the No Additional

Restrictions Provision, if it were to choose a standard based an Rule 14a-11.

Although it would be Icss restrictive than a definition based on Rule i~}a-11, a definition

based_ on Ru_l_e 14a-8 would also be,problematic. As re aired under the SEC's proxy talcs, the

Company includes in its annual meeting proxy statements a beneficial owners ip to e or its

directors and executive officers rind for 5% beneficial owners of its shares. The "beneficial

ownership" standard used for this table (which would appear in the same proxy statement as the
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Proposal if the Proposal is not excluded) is the "beneficial ownership" definition found in

exchange Act Rule 13d-3 ("Rule 13d-3"). This definition is substantially less restrictive than

one based on Rule 14a-8 because a person beneficially owns shares if the person has, ~nong

other things, the right to vote or direct the voting of the shares, or the right to dispose or direct

the disposition of the shares. Under a definition based on Rule 13d-3, for example, an

investment adviser would "beneficially own" the shares liel~l i►i clie►it accounts where it had
either voting or dispositive power over the shares, whereas such ownership by an investment

adviser would not gaalify it for proxy access under a definition based on Rule 14a-S.

Alternatively, while the BaArd could adopt the broader Rule 13d-3 definition for the

requested bylaw, that definition itself is more restrictive than the definitions of beneficial

ownership found in virtually all shareholder rights plans today because virtually all rights plan

definitions of beneficial ownership, for example, do not limit beneficial ownership through

options and other acquisition rights to options and rights that are exercisable within 60 days.

Regardless of the definition the Board might choose in implementing the Proposal by

fashioning a bylaw for presentation to the Company's shareholders, the chosen definition most

certainly would in some respects be more restrictive than same other plausible definition and as a

result ttie Board would violate, or not know whether it was violating, the No Additional

Restrictions ~'rovision.

Z. Without regard !o flee No Addrtiuna! Restrictio~rs Provisio~r.

Further, the fact that "beneficial ownership" is not defined makes it vague, indefinite and

inherently misleading in and of itself, without regard to the No Additional Restrictions Provision.

As set out above, the term "beneficial owner" may have a host of different meanings, including

those found in Rules 14a-8, t4a-11 and 13d-3, on which the Proposal provides no guidance.

A shareholder voting on the Proposal might well believe that a person or group that has

been listed in the Company's last three proxy statements as the "beneficial owner" of more than

5% of the Company's common stack would be eligible for proxy access. T}~at same shareholder

might be very surprised to find, however, that that 5% beneficial owner is ineligible for proxy

access because its holdings were partly in options or convertible securities and the Board had

made the same choice that the Commission made in adopting the Rule 14a-11 ownership

standard for proxy access purposes. The lack of specificity regarding "beneficial ownership" and

the wide range in eligibility outcomes under various possible definitions means that the Board's

implementation of the Proposal might be significantly different than what was envisioned by the

shareholders voting on the Proposal and therefore excludable under Rule 14a-8{i)(3). See Ftiqua

Industries, Inc. (Mar. 12, 1991) {Staff conet~rred with exeIusion under Rule 34a-8(i)(3) where a

company and its shareholders might interpret the proposal differently, such that "any action

ultimately taken by the [cJompany upon implementation [of the proposal] could be significantly

different from the actions envisioned by the shareholders voting on the proposal"); SLII 14B

(~glusion xnay }~~~nprapriate under_ Rule 14a-8(i)(3) where "neither the stockholders voting on

the proposal, nor the company in implementing the proposal (if adopted), would be able to

determine with any reasonable certainty exactly what actions or measures the proposal

requires").
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C. Nun:ber of directors to be nominaled is vague, indefr~rite acrd misleading ijt Iigltt of

tJte No Arlditioiral Restrictions Provisioi:.

The Proposal states that "the number of shareholder-nominated candidates appearing in

proxy materials should not exceed one-quarter of dle direcEors then serving or two, whichever is

~;redtc~." Baeause die "one-quartor" limit applies to the number of directors on the Board, it is

not clear how the Board would be expected to treat any circumstance where 25°/a would result in

a fi-actional number. Since no ciuriflcation is contained in the Proposal, the Board would have to

resolve the issue in the bylaw requested by the Proposal, and in doing so choose between

violating an express criterion of the proposal or the No Additional Restrictions Provision.

The Company cturently has 10 directors, one quarter of which results in 2.5 nominees to

the Board. It is unclear under the Proposal whether 2.5 should be rounded up to 3 nominees or

rounded down to 2 nominees. The Board would have to mal;.e the choice, and the shareholders

asked to vote on the Proposal would not know whether they were voting to request a bylaw

allowing; (ttt the Board's current size) 2 or 3shareholder-designated nominees to be presented in

the Company's proxy materials.

Moreover, if the Board were to determine to round fractions up or down to the nearest
"whole nominee," the Board would not know whether it was complying with the requirements of

the Proposal or not. For example, with the Company's Board of ] 0 directors, rounding up ~vould

result in allowing 3shareholder-designated nominees. However, this rounding arguably results

in shareholder-designated nominees constituting 30% of the IIoard, beyond the Proposal's

applicable limit of "one-quarter of the directors then serving." Rounding down would result in 2

nominees, or less than one-quarter of the Board, potentially violating the No Additional

Restrictions Provision. The Aoard would be faced with the dilemma of having to select between

these two potential violations of the Proposal, as well as a possible implementation of the

Proposal that might be significantly different than what was envisioned by the shareholders

voting on the Proposal.

D. The req~~ired certification ll~at the Nn»riirator fvi!! assume liability is vague,

indefrreite acrd nris/eadi~rg i~r light oJtlee No A~Iditiona! Restrictions Provision.

The Propasai states that the Nominator must certify that it will "assume liability

stemming from any legal or regulatory violation arising out of the Nominator's communications

with the Company shareholders," Tl~e meaning and scope of this provision is not clear, nar is it

clear how the Board can clarify this language without violating the No Additional Restrictions

Provision.

Because the Proposal's description of this certification does not identify whose liability

the Nominator will assume, it is not actually clear whether persons other than the Nominator, or

which persons other than the Nominator, who suffer liability as a result of tt~e Nominator's

solicitation materials will benefit from the Nominator's "assumption" of liability or on what

terms that liability may be assumed. It ~s not c ear, or examp e, et er e omina or mus

indemnify the Company far any amounts the Company is forced to pay; whether there are

circumstances in which payment would not be made or would be limited; whether this
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"assumption" applies only if the Nominator is permitted to defend the parties who might be

liable; whether the Nominator's payment of the liability is required before the person liable mast

pay it, immediately after the person liable pays it, or only after the exhaustion of all appeals; or

whether cysts and expenses are included in the "assumption" of liability. The Board would need

to expand nn the assumption of liability concept in order to flesh oui this requirement of the

Proposal, but the Board ~vouid not know whether any particular clarificatiun ~r supple«~tut~sliuu

(such as an express indemnity for costs, expenses, fees and losses, or some subset thereof,

resulting from the Nominator's solicitation materials) constitutes an "additional restriction" on

nominations and would therefore violate the No Additional Restrictions Provision, Similarly, the

shareholders voting on the Proposal might expect that the Company would be held harmless in

virtually all cases of liability stemming from the Nominator's solicitation materials, but the

Board would not know whether it could implement that result due to the inherent ambiguity of

the "assumption" language of the ProposAl and the No Additional Restrictions Provision.

E. 7Yie co~tti~luity of owirersltrp requireme~rt is vagrce, indefinite a11d misleading i~r
Iiglit of tl~e No Ad~fitio~ial Restrictions Provisinil.

The Proposal provides that a Nominator must "continuously for at least three years before

submitting the nomination" beneficially own 3% or more of the Company's outstanding common

stock. Again, this language is open to multiple definitions and interpretations, leaving the Board

to guess at a continuity of ownership provision that would be consistent with the Proposal. The

Proposal's language only specifies a continuous holding period of three years "before"

submitting the nomination, which would potentially allow any prior three-year period of

continuous ownership to enable a Nominator to submit a nominee, not just the three years

leading up to and including the day of the submission. As written, it is unclear from the Proposal

whether a shareholder who held 6% oPthe Company's shares continuously for six years but sold

more than half of its holdings one day before (or three months before} submitting a nomination

would be still be eligible to submit the nomination.

The Proposal's use of the word "before" leaves an ambiguity that, in order to avoid

uncertainty of application and potentially time-consuming and costly disputes, the Board would

be responsible for clarifying in any bylaw that it adopts. if the Board were to borrow from Rule

14a-8(b)(1) and specify in the requested bylaw that the requisite shares must have been held

continuously for at (east three years as of the date the shareholder or group submits the proposal,

such a determination could be viewed as an additional restriction on the persons who can submit

a nomination, and the Board would not know whether it had violated the No Additional

Restrictions Provision. Conversely, if the Board were to clarify that continuous ownership for

period prior to submission of a nomination would meet the requirement, any number of

shareholders who voted on the Proposal might be surprised to find that a nomination was being

made by a person who only held 100 shares, rather than 3%, at the time of nomination and for

some time before making the nomination.

As outlined above, the No Additional Restrictions Provision of the Proposal, and a

number of key terms in Iight of the t'~io Additional Restrictions Provision —the definition of
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beneficial ownership, the determination of the number of nominees to be included in the

Company's proxy materials, the Nominator's assumption of liability and the detemlination of the

continuity of ownership requirement —sue vague, indefinite or susceptible to multiple

interpretations. These ambiguities raise questions such as whether a shareholder who no longer

owns more than n few shAres will be permitted to nominate directors for inclusion in the

Company's proxy materials; whether a shareholder who beneficially owns :i% of the Company's

shares solely through options or who owns 3% but has filly hedged its position can nominate

under the requested bylaw; and whether two or three directors can be nominated under the

bylaw. These ambiguities are about material matters, and each and all tflgether render the

Proposal materially false and misleading such that ii should be excluded under Rule 14a-8(i)(3}.

Il. The Propose! may not be revised as the defects in the Proposal are not easily
corrected and would require revisions that would not be minor in nature.

In Staff Legal Bulletin No. 14 (July 13, 2001) ("SLB 14"), the Staff notes that it has a

"lon6-standing; practice of issuing no-action responses that permit sharehaldcrs to make revisions

that are minor in nature and do not alter the substance of the proposal" in order to deal with

proposAls that "generally comply with the substantive requirements of the rule, but contain some

relatively minor defects that are easily corrected." Further, in Staff Legal Bulletin No. 14I.i

(September 15, 2004) {"5LB 14B") the Staff again expresses its intent to Limit the editing of

shareholder proposals tv "minor defects that could be corrected easily."

The Proposal specifically asks the Board to "adopt" a proxy access bylaw and imposes

two requirements for doing so: (1) the bylaw must meet the criteria specified in the Proposal and

(2} under the No Additional Restrictions Provision, certain undefined "additional restrictions"

are not to be placed on the nominations. These criteria and the No Additional Restrictions

Provision are central to the request the Proposal makes of the Board becat►se they tell the Board
what it should do and what it cannot do in fashioning the proxy access bylaw that the Proposal

requests the Board to adopt. Revision or elimination of either of these would not be minor in

nature because it would fundamentally alter the Proposal and result in a completely new

proposal. Therefore, consistent with SLB 14 and SLB 14B, eve respectfully ask chat the Staff

agree the Proposal should not be permitted.

CONCLUSION

For the reasons discussed Above, the Company believes that it may properly omit the

Proposal in its entirety from its 201b Proxy Materials in reliance on Rule 14a-8. As such, we

respectfully request the Staff concur with the Company's view and not recommend enforcement

action to the Commission if the Company omits the Proposal from its 20Ib Proxy Materials.

If vau have any questions with respect to this matter, please do not hesitate to contact me

at (212} 728-8267 or mschwartz@willkie.com.
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If you have any questions with respect to this matter, please do not hesitate to contact me
at (212) 728-8267 or mschwartz@wiilkie.cam.

Very truly yours,

Michael A. Schwartz

Enclosures

cc: Mr. Kenneth Steiner
Mr. John Chevedden
Andrew IIonzani, Esq.
Robert J. Dobson, Fsq.
Gregory Astrachan, Esq.
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Copy of the Proposal And Refuted Correspondence



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

Sent: Thursday, December 10, 2015 1:36 PM
To: Sonzanf, Andrew (NYC-IPG)
Cc: Dobson, Robert (NYC-IPG)
Subject: Rule 14a-8 Proposal (IPG}"

llcar Mr. tianzani,

Plcase see the attached rule 14a-8 proposal to enhance tang-term shflreholder
value.
Sincerely,
John Chevedden

T)tis messa6e contains information which may be confidential end privilebcd. Unless you are the
intended recipient (or authorized to receive this znessabe for the intended recipient), you may not
use, copy, disseminate or disclose Eo anyone the message or any information contained in the
message. l~you have reccivec~ the message in error, phase advise the sender by rep{y e-mail,
and dcfcic the ~~~cssage. Think you very i7lUCI1.

~.



Kennctli Steiner

'"°FISMA &OMB Memorandum M-07-16"*

Mr. Andrew Bonzani
Corporate Secretary
The Interpublic Group of Companies, Inc. (IPG)
1114 Ave of the Elmericas
19th Floor
New York NY 1 dd3b
Phone: 212 704-1240
PH: 212 70~ 1350
FX: 212 403 7710

Dear Mr. Boc►zatii,

I purchased stock in our company because I believed our company hfld greater potential. My
at#ached Rule 14a-8 proposal is submitted in support of the fang-term performance of qur
company. This Rule 14a-$ proposal is submitted as a low-cost method to improve compnay
performance.

My proposal is for the next unnu~l shareholder meeting. I will meet Rule 14a-S requirements
including the continuous ownership of the required stock value until Ai~cr the date of the
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my pro7cy far John Chevedden
and/or his designee to forward this Rule 14a-S proposal to the company and to act an my behalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meering before, during and der the forthcoming shareholder meeting. P1eAse direct all future
communications re~ardin~ rnv rule 14a-$ proposal to John Chevedden

""*FISMA &OMB Memorandum M-07-16**' at'

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

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote. Your consideration and the consideration of the Board of Directors is
appreciated in support of the long-term performance of atir company. Please ucknowled~e
receipt of my proposal promptly by email to •••FISMA &OMB Memorandum M-07-16~~•

Sincerely, ~~/mss ~~
Keruieth 5 Diner Uate

ec: Raberi Dobson <rdobson@interpublic.eam>
PH: (2l2) 704-1350

__~



[IPG — Rulc 14u-8 Proposal, December 10, 2Q 15]
Praposnl {4] - Sliarehaider Proxy Access

RESOLVED: Shareholders ask our board of directors to adopt, and present Cor shareliolcicr
approval, a "proxy Access" bylaw as follows:

Require the Company to include in proxy materials prepared f'or a shareholder meeting at which
directors are to be elected the nFune, Disclosure and Statement (ns defined herein) of any person
nnmi~t~ttPd for election to the h~nrd by u shareholder or az~ unrestricted number of shareholders
forming a group (the "Nominator") that meets the criteria estAblished below.

Allow shareholders to vote on such naminec on the Company's proxy cord.

The number of shareholder-nominated candidates appearing in.proxy materials should not
exceed one quarter of the directors t}ian serving or two, whichever is greater. This bylaw should
supplement existuig 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 lotuied stock, continuously for At least three years before submitting the nomination;

b) give the Company, within tl7e time period identified in its bylaws, written notice of the
information required by the bylar~vs and any Securities end exchange Commission (SEC} rules
about (i) the nominee, inclvdin~ consent to being named in proxy materials and to serving as
director if elecEeci; aid (ii} the Nominator, including proof it owns the required shares (the
"Disclosure"); and

c) certify that (i) it wilt assume liability stemming from any legal or regulatory violation arising
out of the Nominator's conununications with the Company shareholder, including the
Disclosure and Stc►tement; (iii it will comply with alI appfica6ie laws and regulaUous if it uses
soliciting; material other than the Company's proxy materials; and (iii) to the best of its
knowledge, the nquirid shares were acquired in the ordinary course of business, not io change
or in[luence control ~t the Company.

The Nominak~r may submit with the Disclosure ~ staiemenl not exceeding 500 words in support
of the nominee (the "Statement"). The Board should adopt procedures for promptly resalviTig
disputes over whether notice of a nomination was timely, whether the Disclosure and SlatemenE
satisfy the bylAw and applicable federtzl regulations, and the priority given to multiple
nominations exceeding the one-quarter limit. No additional restrictions that do not apply to ot~~cr
board nominees should be Q1Aced on these nominations or re-nominations.

Proxy access would "benefit both the markets and corporate boardraoins, with little cost or
disruption," raising llS merket capitalization by up to $140 billion. This is according to a cost-
bene~t analysis by the Chartered rinuncial Analyst Institute, Proxy Access in the United States:
Revisiting the Proposed SEC I~u1e.

Please vote to enhance shareholder value:
Shareholder Proxy Access — Yropastil ~4J



Notes:
Kenneth Steiner, """FISMA &OMB Memorandum M-07-16••# sponsors this proposal.

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

publication.

1f the company ihuil:s t}iAt any part of the above proposal, other than die first line in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from die proponent.

This proposal is believed to conform with Stuff Legal Bulletin No. 14$ (CF), September l5,

2004 including (emphasis added}:

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

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

• the company objects to factual assertions because they are not supported;
• the company objects to factuaE 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 or a referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rota 14a-B far companies to address these
objections in their statements of opposition.

See also: Sun MicrosysEems, Tnc. (July 21, 2005)

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented tat the unnunl meeting. PleEtse acknowlcd~e this proposal promptly by emai3

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



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

Sent: Tuesday, December 15, 2015 12:56 PM
To: Dobson, Robert (NYC-TPG}
Cc: Bonzanf, Andrew (NYGIPG)
Subject: Rule 14a-8 Proposal (IPG} blb

Deer Ivtr. Dobson,
Please see the attached broker letter.
Sincerely,
John Chevedden

Tliis mess~be contains information which ►nay be confidential and privi(ebed. Unless you arc the
intended recipient {or authorized to receive this messabe for Fhe intended recipient), you may not
use, copy, dissemin~►te or disclose to anyone the message or any inf'ormauon contained in the
~nessa~e. Ifyou have received the message in error, please advise i)~e sender by reply e-mail,
and delete the message. "I'hanf: you very much,

y



~~~~
Post-ft' Fax Note 7671 °uto~Z ,,a S , ugd5►

December l5, 2015 To ~ . ~ • ~ ..a• ~~ ~ ~. J ~ Fro ~ ~ , f r vC,~i~~
Co/Dept. Ca

Phone p ~ PIIOIIY p
Kenneth Steiner Fax tl,~ ~Z „r ~,~ ~,~-, ~p Fuxw-FISMA &OMB Memorandum M-07-16'"'

'*`FISMA &OMB Memorandum M-07-16""" ._~_ _.____._ ___

Rd: Your 7b Ameritrado"~'tFdhIDAA~d1t~lrMemorla~'FQrl►ri~7r<7$C''Clearing lnc. DTC #0188

Dear Kenneth Steiner,

Thank you for allowing me to assist you today. As you requested, this lottar corttiims that, as at the date
of this letter, you have caMinuousiy held no Jess than 50D shares of each cf the 1ollov~inq stock in the
above roteranc~J account since July 1, 2014.

1. lniorpuBfic Group of Comp~a~ies, Inc. (tPG)
2 Lincoln National Corporation (LNC}
3. Totephonp and Data Sysierns, Inc. (TI]S)

tf wo aan ba of anyfurther nasiatAnce, ploaeo I~t uc knew. Junt fag to to your account and go to Cfiont
Services > Message Center to write us. You can also ca{I Client 5srvic~ at f100-6fi9-3900. W p'ro
available 24 hours a day, seven days a week.

Sincerely,

~~~

Chris Blur
ResourceSpeclalist
TDAme:itradQ

This irrfoimawn iw futrushad as part o[ n genets i~ormal:tm service and Tit Ameritrada :I~al po7 be Ea41e for an}r duma{~e. oiis~p
a,t of any inxwracy in the ~nfarmaGoR Because ~h~ i~ormation mny dilterfrom ya+r 7D Ameriitado mortthfy stmorrortt, you
shaiAd rely on~y on she 7Q Ameritracb mornhly statemem as the oft~anl record of your 713 Amentmde acmunt.

Ma~hef volatility, vdume, end ~ystom avalob9Hiy may delay nccwnl oocess and trode axewtion:.

TD Nneritr..dce, Irc., member F~NRNSIPC (iNWW.(1'ti3.Qi'Q, 4V~VtN.SI~C.OfO). TD Amerd~ado v a trademark jamly vwnad by
TD lvneritrode lP Gompany, ina and Tt~ Toronto-Domm~on Bank 020tbTD Amcritr~do IP Comparry, lnc. AU rigtns ~osorxid.
Uscd with pemi'sscm.

Orr.:~3u1 ~:c:li3liiS
V1SvfV.1:S'd~Y!<3f;~: i :f8.~ CiP


