
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-3010

February 26,2009

Amy L. Goodman
Gibson, Dunn & Crutcher LLP
1050 Connecticut Avenue, N.W.
Washington, DC 20036-5306

Re: Time Warer Inc.
Incoming letter dated December 29,2008

Dear Ms. Goodman:

This is in response to your letter dated December 29,2008 concerning the
shareholder proposals submitted to Time Warer by Kenneth Steiner, William Steiner,
and Mark Filiberto. We also have received a letter on the proponents' behalf dated
February 16,2009. Our response is attached to the enclosed photocopy of your
correspondence. By doing this, we avoid having to recite or summarize the facts set forth
in the correspondence. Copies of all of the correspondence also will be provided to the
proponents.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion ofthe Division's informal procedures regarding shareholder
proposals.

 

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc: John Chevedden
 

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



February 26,2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Time Warner Inc.

Incoming letter dated December 29,2008

The first proposal relates to cumulative voting. The second proposal relates to
special meetings. The third proposal relates to reincorporation.

We are unable to concur in your view that Time Warner may exclude the first
proposal under rule 14a-8(b). Accordingly, we do not believe that Time Warner may
omit the first proposal from its proxy materials in reliance on rule 14a-8(b).

We are unable to concur in your view that Time Warner may exclude the first
proposal under rule 14a-8( c). Accordingly, we do not believe that Time Warner may
omit the first proposal from its proxy materials in reliance on rule 14a-8( c).

Weare unable to concur in your view that Time Warner may exclude the second
proposal under rule 14a-8(b). Accordingly, we do not believe that Time Warner may
omit the second proposal from its proxy materials in reliance on rule 14a-8(b).

We are unable to concur in your view that Time Warner may exclude the second
proposal under rule 14a-8( c). Accordingly, we do not believe that Time Warner may
omit the second proposal from its proxy materials in reliance on rule 14a-8(c).

On February 19, 2009, we issued our response expressing our informal view that
Time Warner could exclude the third proposal from its proxy materials in reliance on
rules 14a-8(b) and 14a-8(f). Accordingly, we have not found it necessar to address the

alternative bases for omission of the third proposal upon which Time Warner relies.

Sincerely,

Carmen Moncada-Terry  
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 matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a paricular 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 s,taff, the staffwil always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff 
of such information, however, should not be constred as changing the stafr s informal 
procedures and proxy review into a formal or adversar procedure. 

It is important to note that the stafrs 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 shareholder proposals in its proxy materials. Accordingly a discretionar 
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 cour, should the management omit the proposal from the company's proxy 
materiaL. 



JOHN CHEVEDDEN
  

  

Februar 16,2009

Offce of Chief Counsel

Division of Corpration Finace
Securties and Exchage Cornssion
100 F Street, NE
Washigton, DC 20549

# lGibson, Dunn and Crutcher and Time Warner Ine. (T
Rule 14a-8 Proposals by Wilam Steiner, Kenneth Steiner and Mark Filberto

Ladies and Gentlemen:

This responds to the Gibson, Dun & Crutcher December 29, 2008 no action request.

Gibson, Dunn & Crutcher sent a Febru 4, 20091etter to the Staf on behalf of General Electrc
Company (GE), referrg to diect General Electrc negotiations with so-caled staw-peson
proponents (accordig to Gibson, Dun & Crutcher), which establishes the Gibson, Dun &
Crutcher staw-person arguent use here and elsewhere as corrpt.

General Electrc undercut the staw-person argument submitted by Gibson, Dun & Crutcher on
its behalf by negotiating directly with the so-caled staw-persons as quaed proponents for an
agreement involving their respctive rue 14a-8 proposals. At the sae tie Gibson, Du &
Crutcher asked the Staf to determe that the proponents were alegedly unqualified straw-
persons and unable to negotiate on their own behal.

Gibson, Dun & Crutcher was thus in the potential position of obtainig Sta concurrence that
the proponents were unquaifed strw-people while at the same time their client was
acknowledging the proponents as quaified to negotiate directly regarding their respective rue
l4a-8 proposals.

This duplicity is important becaus Gibson, Dun & Crutcher is the mastermnd of a mnnber of
additional no action request claiming straw-persons including the Time Warer no action
request.

This is to request that the Staff consider the Gibson, Du & Crutcher straw person arguent
corrpt at Time Warer.

Additionaly the following precedents appear relevant to this no action request:
Wyeth (Janua 30, 2009)
Citigroup Inc. (Februry 5, 2009)

Sincerely,

~-~hn Chevedden

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



cc: 
Wiliam Steiner 
Kenneth Steiner 
Mark Filibeo
 

Julie Kim qulie.Ki~tiewarer.conP 



GIBSON. DUNN &CRUTCHERLLP
LAWYERS

A REGISTERED LIMITED LIABILITY PARTNERSHIP

INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue, N.W. Washington, D.C. 20036-5306

(202) 955-8500

www.gibsondunn.com

agoodman@gibsondunn.com

December 29,2008

Direct Dial
(202) 955-8653

Fax No.
(202) 530-9677

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

Re: Time Warner Inc.; Stockholder Proposals ofJohn Chevedden
Exchange Act of1934-Rule 14a-8

Dear Ladies and Gentlemen:

Client No.
C 92415-00001

This letter is to inform you that our client, Time Warner Inc. (the "Company"), intends to
omit from its proxy statement and form of proxy for its 2009 Annual Meeting of Stockholders
(collectively, the "2009 Proxy Materials") three stockholder proposals (collectively, the
"Proposals") and statements in support thereof submitted by John Chevedden (the "Proponent").
The Proposals described below were transmitted to the Company under the names of the
following nominal proponents:

• a proposal titled "Cumulative Voting" purportedly submitted in the name of
Kenneth Steiner (the "Cumulative Voting Proposal");

• a proposal titled "Special Shareowner Meetings" purportedly submitted in the
name of William Steiner (the "Special Meeting Proposal"); and

• a proposal titled "Reincorporate in a Shareowner-Friendly State" purportedly
submitted in the name of Mark Filiberto as general partner of Palm Garden
Partners LP (the "North Dakota Reincorporation Proposal").

LOS ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON

PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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Pursuant to Rule 14a-8(j), we have: 

•	 filed this letter with the Securities and Exchange Commission (the 
"Commission") no later than eighty (80) calendar days before the Company 
intends to file its definitive 2009 Proxy Materials with the Commission; and 

•	 concurrently sent copies ofthis correspondence to the Proponent and the Nominal 
Proponents (as defined below). 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that 
stockholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the "Staff'). Accordingly, we are taking this opportunity to inform the Proponent that if the 
Proponent elects to submit additional correspondence to the Commission or the Staffwith 
respect to the Proposals, a copy of that correspondence should concurrently be furnished to the 
undersigned on behalf ofthe Company pursuant to Rule 14a-8(k) and SLB 14D. 

BASES FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposals may 
properly be excluded from the 2009 Proxy Materials pursuant to: 

•	 Rule 14a-8(c) because the Proponent has submitted more than one stockholder 
proposal for consideration at the Company's 2009 Annual Meeting of 
Stockholders and, despite receiving notice of the one-proposal limit in Rule 14a
8(c) after submitting the last proposal, has failed to correct this deficiency; and 

•	 Rule 14a-8(b) because Messrs. Kenneth Steiner, William Steiner, and Mark 
Filiberto (collectively, the "Nominal Proponents") are nominal proponents for 
John Chevedden, whom the Company believes is not a stockholder of the 
Company and Mr. Chevedden has not provided proof of ownership. 

We also believe that the Special Meeting Proposal and the North Dakota Reincorporation 
Proposal are excludable for the reasons addressed in separate no-action requests submitted 
concurrently herewith. Copies ofthe Proposals and the Proponent's cover letters submitting 
each Proposal are attached hereto as Exhibit A, and copies of other correspondence with the 
Proponent regarding the Proposals are attached hereto as Exhibit B. The Company has not 
received any correspondence relating to the Proposals directly from the Nominal Proponents. 
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ANALYSIS

The Proposals May Be Excluded under Rule 14a-8(c) and Rule 14a-8(b) Because
Mr. Chevedden, and Not the Nominal Proponents, Submitted the Proposals

The Proposals may be excluded from the 2009 Proxy Materials because the facts and
circumstances demonstrate that Mr. Chevedden is, in fact, the proponent of the Proposals and the
Nominal Proponents are his alter egos. Thus, the Proposals are excludable pursuant to
Rule 14a-8(c), which states that each stockholder may submit no more than one proposal for
each stockholder meeting. In this regard, Mr. Chevedden has failed to select which of the three
Proposals he wishes to sponsor for consideration at the Company's 2009 Annual Meeting of
Stockholders despite being provided notice of the one-proposal limit in Rule 14a-8(c). The
Proposals also may be excluded pursuant to Rule 14a-8(b), which states, "[i]n order to be eligible
to submit a proposal, you must have continuously held at least $2,000 in market value, or 1%, of
the company's securities entitled to be voted on the proposal at the meeting for at least one year
by the date you submit the proposal. You must continue to hold those securities through the date
of the meeting."

The history ofRule 14a-8(c) indicates that the Commission was well aware of the
potential for abuse of the one-proposal limit, and the Commission indicated on several occasions
that it would not tolerate such conduct. Consistent with the history of the Rule, the Staff has on
many occasions concurred that multiple proposals could be excluded when facts and
circumstances indicate that a single proponent was acting through nominal proponents.
Mr. Chevedden is well known in the stockholder proposal community. Although he apparently
personally owns stock in a few corporations, through a group of nominal proponents he
submitted more than 125 stockholder proposals to more than 85 corporations for annual meetings
to be held in 2008 alone.! In thus circumventing the one-proposal requirement ofRule 14a-8(c),
Mr. Chevedden has a singular distinction; we are unaware of any other proponent who operates
in such a manner, or on so widespread a basis, in disregarding the Commission's stockholder
proposal rules. In addition, Mr. Chevedden has never demonstrated that he personally owns any
ofthe Company's shares and thus is seeking to interject his proposals into the Company's 2009
Proxy Materials without personally having any stake or investment in the Company, contrary to
the objectives and intent of the ownership requirements of Rule 14a-8. Thus, as discussed
below, in light ofthe facts and circumstances surrounding the Proposals and Mr. Chevedden's

Based on data provided by RiskMetrics Group as of December 6,2008. Moreover,
Mr. Chevedden and certain stockholders under whose names he frequently submits proposals
(the Proponent, the Rossi Family, the Steiner family and the Gilbert family) accounted for at
least 533 out of the 3,476 stockholder proposals submitted between 1997 and 2006. See
Michael Viehs and Robin Braun, Shareholder Activism in the United States-Developments
over 1997-2006-What are the Determinants o/Voting Outcomes, August 15,2008.
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methods, to address Mr. Chevedden's persistent and continuing abuse of Rule l4a-8, we request 
that the Staff concur in our view that the Company may exclude the Proposals submitted by 
Mr. Chevedden on behalf of the Nominal Proponents pursuant to Rule l4a-8(c) and 
Rule l4a-8(b). 

A. Abuse ofthe Commission's Stockholder Proposal Rules 

Rule l4a-8(c) provides that "each shareholder may submit no more than one proposal to a 
company for a particular shareholders' meeting." When the Commission more than 30 years ago 
first adopted a limit on the number of proposals that a stockholder would be permitted to submit 
under Rule l4a-8, it stated that it was acting in response to the concern that some 
"proponents ... [exceed] the bounds of reasonableness ... by submitting excessive numbers of 
proposals." Exchange Act Release No. 12999 (November 22, 1976). It further stated that 
"[s]uch practices are inappropriate under Rule l4a-8 not only because they constitute an 
unreasonable exercise of the right to submit proposals at the expense of other shareholders but 
also because they tend to obscure other material matters in the proxy statements of issuers, 
thereby reducing the effectiveness of such documents ...." Id. Thus, the Commission adopted 
a two-proposal limitation (subsequently amended to be a one-proposal limitation) but warned of 
the "possibility that some proponents may attempt to evade the [Rule's] limitations through 
various maneuvers ...." Id. The Commission went on to warn that "such tactics" could result 
in the granting of no-action requests permitting exclusion of the multiple proposals. 

In 1982, when it proposed amendments to the Rule to reduce the proposal limit from two 
proposals to one proposal, the Commission stated: 

These changes, both in the rule and the interpretations thereunder, reflect in large 
part, criticisms of the current rule that have increased with the pressure placed 
upon the existing mechanism by the large number ofproposals submitted each 
year and the increasing complexity of the issues involved in those proposals, as 
well as the susceptibility of certain provisions of the rule and the staffs 
interpretations thereunder to abuse by a few proponents and issuers. Exchange 
Act Release No. 19135 (October 14, 1982). 

Subsequently, in adopting the one-proposal limitation, it stated, "The Commission believes that 
this change is one way to reduce issuer costs and to improve the readability ofproxy statements 
without substantially limiting the ability of proponents to bring important issues to the 
shareholder body at large." Exchange Act Release No. 20091 (August 16, 1983). 

The Commission also has emphasized that Rule l4a-8 should not be used "to achieve 
personal ends which are not necessarily in the common interest of the issuer's security holders 
generally." Exchange Act Release No. 4385 (November 5, 1948). As a result, when the 
Commission amended the Rule in 1983 to require a minimum investment and a minimum 
holding period, the Commission explicitly acknowledged the potential for abuse in the 
stockholder proposal process: 
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A majority of the commentators specifically addressing this issue supported the 
concept of a minimum investment and/or holding period as a condition to 
eligibility under Rule 14a-8. Many of these commentators expressed the view 
that abuse of a security holder proposal rule could be curtailed by requiring 
shareholders who put the company and other shareholders to the expense of 
including a proposal in a proxy statement to have some measured stake or 
investment in the corporation. The Commission believes that there is merit to 
those views and is adopting the eligibility requirement as proposed. Exchange 
Act Release No. 20091 (August 16, 1983). 

The potential for abuse that the Commission was concerned about, as reflected in the 
Commission releases quoted above, has in fact been realized by Mr. Chevedden's pattern over 
recent years of annually submitting multiple stockholder proposals to the Company, ostensibly as 
the representative for the Nominal Proponents or, at times, other Company stockholders. 
However, as discussed below, Mr. Chevedden is the architect and author of the Proposals and 
has no "stake or investment" in the Company. Moreover, the facts and circumstances regarding 
the Proposals indicate that he, and not the Nominal Proponents, is the proponent of the 
Proposals. 

B.	 Legal Standards for Concluding that the Nominal Proponents Are 
the Proponent's Alter Egos 

The Staff has interpreted Rule 14a-8(c) (and its predecessor) to permit exclusion of 
multiple proposals when the facts and circumstances show that nominal proponents "are acting 
on behalf of, under the control of, or as the alter ego of' the stockholder proponent. 
BankAmerica Corp. (avail. Feb. 8, 1996); see also Weyerhaeuser Co. (avail. Dec. 20, 1995); 
First Union Real Estate (Winthrop) (avail. Dec. 20, 1995); Stone & Webster Inc. (avail. 
Mar. 3, 1995); Banc One Corp. (avail. Feb. 2, 1993). In this regard, the Staff (echoing the 
Commission's statement) has on several occasions noted, "the one proposal limitation applies in 
those instances where a person (or entity) attempts to avoid the one proposal limitation through 
maneuvers, such as having persons they control submit a proposaL" See American Power 
Conversion Corp. (avail. Mar. 27, 1996); Consolidated Freightways, Inc. (Recon.) (avail. 
Feb. 23, 1994). Thus, in First Union Real Estate (Winthrop), the Staff concurred with the 
exclusion of three proposals, stating that "the nominal proponents are acting on behalf of, under 
the control of, or alter ego of a collective group headed by [the trustee]." 

The Staffs application of the "control" standard is well founded in principles of agency. 
As set forth in the Restatement ofAgency: 

The relation of agency is created as the result of conduct by two parties 
manifesting that one of them is willing for the other to act for him subject to his 
control, and that the other consents so to act. The principal must in some manner 
indicate that the agent is to act for him, and the agent must act or agree to act on 
the principal's behalf and subject to his control. Agency is a legal concept which 
depends upon the existence of required factual elements: the manifestation by the 
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principal that the agent shall act for him, the agent's acceptance ofthe
undertaking and the understanding of the parties that the principal is to be in
control of the undertaking. Restatement (Second) of Agency § I (1958).

The Staffhas concurred that the "alter ego" and "control" standards are satisfied where
the facts and circumstances indicate that a single proponent is effectively the driving force
behind the relevant stockholder proposals or that the proponents are acting as a group. As
discussed below, the Nominal Proponents have granted to Mr. Chevedden complete control over
the stockholder proposal process, and the Nominal Proponents' conduct indicates that they act as
his agent by agreeing to let their shares serve as the basis for him to submit the Proposals.
Likewise, Mr. Chevedden so dominates all aspects of the Nominal Proponents' submission ofthe
Proposals that they are his alter egos.

C. StaffPrecedent Supports that the Nominal Proponents Are the
Proponent's Alter Egos

The Staff on numerous instances has concurred that the one-proposal limitation under
Rule 14a-8(c) applies when multiple proposals were submitted under the name of nominal
proponents serving as the alter egos or under the control of a single proponent and the actual
proponent explicitly conceded that it controlled the nominal proponents' proposals.2 Likewise,
the Staff repeatedly has permitted the exclusion of stockholder proposals in cases where a
stockholder who is unfamiliar with Rule 14a-8's one-proposal limit has submitted multiple
proposals and, upon being informed of the one-proposal rule, has had family members, friends or
other associates submit the same or similar proposals.3

2 See Banc One Corp. (avail. Feb. 2,1993) (proposals submitted by proponent and two
nominal proponents but the proponent stated in a letter to the company that he had recruited
and "arranged for other qualified shareholders to serve as proponents of three shareholder
proposals which we intend to lay before the 1993 Annual Meeting."); Occidental Petroleum
(avail. Mar. 22, 1983) (permitting exclusion under the predecessor to Rule 14a-8(c) where
the proponent admitted to the company's counsel that he had written all of the proposals and
solicited nominal proponents).

3 See, e.g., General Electric Co. (avail. Jan. 10,2008) (concurring with the omission of two
proposals initially submitted by one proponent and, following notice of the one-proposal rule,
resubmitted by the proponent's two daughters, where (on behalf of the two stockholders) the
initial proponent handled all of the correspondence with the company and the Staff regarding
the proposals and the initial and resubmitted proposals and supporting statements were
identical in substance and format); Staten Island Bancorp, Inc. (avail. Feb. 27, 2002)
(concurring in the exclusion under Rule 14a-8(c) of five stockholder proposals, all of which
were initially submitted by one proponent, and when notified of the one-proposal rule, the

[Footnote continued on next page]
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However, even in the absence of an explicit acknowledgment that stockholders are
serving as nominal proponents or acting as a group, Staff precedent indicates that a company
may use circumstantial evidence to satisfy its burden of demonstrating that nominal proponents
are the alter ego of a single proponent. For example:

• In Albertson's (avail. Mar. 11, 1994), the Staff concurred with the exclusion under the
predecessor to Rule 14a-8(c) of two of three stockholder proposals submitted by three
individuals associated with the Albertson's Shareholder's Committee ("ASC"). All
three proponents had previously represented themselves to Albertson's as ASC co
chairs and were active in a labor union representing Albertson's employees. The
labor union had publicly declared its intention to use the stockholder proposal process
as a pressure point in labor negotiations. Moreover, the three proposals included
identical cover letters and two contained similar supporting statements. The Staff
concurred with the exclusion of the two proposals in which the proponents identified
themselves as affiliated with ASC; the third proposal contained no such reference and
was not excludable.

• In BankAmerica (avail. Feb. 8, 1996), the Staff concurred with the exclusion of
multiple proposals under the predecessor to Rule 14a-8(c) after finding that the
individuals who submitted the stockholder proposals were acting on behalf of, under
the control of, or as the alter egos of Aviad Visoly. Specifically, Mr. Visoly was the
president of a corporation that submitted one proposal and the custodian of shares
held by another. Moreover, a group ofwhich Mr. Visoly was president endorsed the
proposals, the proposals were formatted in a similar manner, and the proponents acted
together in connection with a proposal submitted the prior year.

• In TPI Enterprises, Inc. (avail. July 15, 1987) the Staff concurred with the exclusion
ofmultiple stockholder proposals under the predecessor to Rule 14a-8(c) where (1) a
law firm delivered all of the proposals on the same day, (2) the individual
coordinating the proposals communicated directly with the company regarding the
proposals, (3) the content ofthe documents accompanying the proposals were
identical, including the same typographical error in two proposals, (4) the subject
matter of the proposals were similar to subjects at issue in a lawsuit previously
brought by the coordinating stockholder, and (5) the coordinating stockholder and the
nominal proponents were linked through business and family relationships.

• In Peregrine Pharmaceuticals Inc. (avail. July 28,2006), the Staff concurred that the
company could exclude two proposals received from a father and son, where the
father served as custodian of the son's shares and the multiple proposals were all

[Footnote continued from previous page]
proponent, a daughter, close friends and neighbors resubmitted similar and in some cases
identical proposals).
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dated the same, e-mailed on the same date, contained identical addresses, were
formatted the same, and were accompanied by identical transmittal letters.

• In Occidental Petroleum (avail. Mar. 22, 1983), the Staff concurred with exclusion
under the predecessor to Rule 14a-8(c) of six proposals that had been presented at the
prior year's annual meeting where, following the annual meeting, the proponent
admitted to the Company's assistant general counsel that he had written all of the
proposals and solicited nominal proponents.

• In First Union Real Estate (Winthrop) (avail. Dec. 20, 1995), the Staff concurred with
the exclusion under the predecessor to Rule 14a-8(c) of three proposals submitted by
one individual on behalf of a group of trusts where the trustee, after being informed of
the one-proposal rule, resubmitted the proposals, allocating one to each trust, but the
trustee signed each cover letter submitting the proposals in his capacity as fiduciary.
The Staff concurred that under the facts, "the nominal proponents are acting on behalf
of, under the control of, or alter ego of a collective group headed by [the trustee]."

D. The Facts and Circumstances Indicate that Mr. Chevedden, Not
the Nominal Proponents, Is the Proponent ofthe Proposals

The facts and circumstances surrounding the Proposals, the Nominal Proponents and
Mr. Chevedden demonstrate that Mr. Chevedden employs the same tactics to attempt to evade
Rule 14a-8's requirements that have been present in other precedent where multiple proposals
have been excluded under Rule 14a-8(c). In fact, numerous facts indicate that Mr. Chevedden
performed (and continues to perform) all or substantially all of the work submitting and
supporting the Proposals, and thus so dominates and controls the process that it is clear the
Nominal Proponents serve as his alter egos.

• Some of the strongest indications of Mr. Chevedden's status as the Proponent arise
from his role in the submission of the Proposals. Each of the Proposals was in fact
"submitted" by Mr. Chevedden: each of the Proposals was faxed from Mr.
Chevedden's personal fax number and/or e-mailed from Mr. Chevedden's personal e
mail address, both of which correspond to Mr. Chevedden's contact information
provided in the text of each cover letter. The Company's proxy statement states that
stockholder proposals are to be sent to the Company, and the Nominal Proponents
have not communicated with the Company at all with regard to the Proposals other
than through Mr. Chevedden.4

4 This process contrasts with and is clearly distinguishable from the more typical situation
(frequently seen with labor unions and religious organizations that are stockholders) where a
proponent directly submits a proposal to the company on its own letterhead and arranges for

[Footnote continued on next page]
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• Mr. Chevedden, exclusively, has responded to requests from the Company for proof
of stock ownership by the Nominal Proponents. Notably, he responded to the
Company's requests for ownership information from Messrs. Kenneth Steiner and
William Steiner with letters signed by Mr. Filiberto, another Nominal Proponent, as
broker. This is further evidence that Mr. Chevedden is coordinating all
correspondence with respect to proposals received by the Company as it seems that
Messrs. Kenneth Steiner and William Steiner were not involved at all in the
submission of their respective proofs ofownership.

• Significantly, each of the cover letters is generic and refers only to "[t]his Rule 14a-8
proposal." See Exhibit A. Thus, there is no evidence that the Nominal Proponents
are even aware of the subject matter of the Proposals that Mr. Chevedden has
submitted under their names!

• But for the dates and the Nominal Proponents' names and addresses, each of the
cover letters signed by the Nominal Proponents is identical. See Exhibit A. Each of
the cover letters to the Company states, "This Rule 14a-8 proposal is respectfully
submitted in support ofthe long-term performance of our company," but, as noted
above, does not identify the subject matter of the proposal. Each letter also states,
"This is the proxy for John Chevedden and/or his designee to act on my behalf
regarding this Rule 14a-8 proposal for the forthcoming shareholder meeting before,
during and after the forthcoming shareholder meeting." These cover letters add,
"[p]lease direct all future communications to John Chevedden," and they provide Mr.
Chevedden's phone number and e-mail address.

• Mr. Chevedden similarly does not appear to communicate with Nominal Proponents
when submitting modified proposals. When Mr. Chevedden submitted a modified
version of the North Dakota Reincorporation Proposal, the handwritten words
"modified December 3, 2008" were written onto the same original cover letter that
Mr. Filiberto had signed, dated November 7th. See Exhibit A. This further illustrates
the fact that Mr. Chevedden acts without any instruction from or involvement by the
Nominal Proponents.

• The Proposals abound with other similarities: each bears the same proposal number
followed by the proposal ("3 - [Title of Proposal]") with each in the same format
(centered and bolded); two of the proposals contain a section entitled "Statement of
[Nominal Proponent's Name]," also in the same format (centered and bolded); the
two "Statement of [Nominal Proponent's Name]" sections conclude with the exact
same language, "Please encourage our board to respond positively to this proposal";

[Footnote continued from previous page]
providing proof ofownership, but appoints another person to act on its behalf in coordinating
any discussions with respect to the subject matter of the proposal.
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and two of the Proposals conclude with the proposal name followed by the phrase
"Yes on 3" followed by an underscore, in the exact same format (centered and
bolded). Significantly, each Proposal includes the same "Notes" section, which
furnishes instructions for publication of the proposal, quotes Staff Legal Bulletin No.
14B, and cites the Sun Microsystems, Inc., no-action letter dated July 21,2005. See
Exhibit A.

• Following his submission of the Proposals, Mr. Chevedden has handled all aspects of
navigating the Proposals through the stockholder proposal process. Each of the cover
letters indicated that Mr. Chevedden controls all aspects of the process, expressly
appointing Mr. Chevedden and/or his designee as the Nominal Proponent's proxy "to
act on my behalf regarding this Rule 14a-8 proposal ... before, during and after the
forthcoming shareholder meeting" and directing that "all future correspondence" be
directed to Mr. Chevedden. Further demonstrating his control over the process, Mr.
Chevedden has handled all aspects of responding to correspondence from the
Company regarding the Proposals. See Exhibit B.

The foregoing facts are similar to many of the facts that existed in the precedents cited
above. As with TPI Enterprises, the same person has delivered all of the Proposals to the
Company, and that individual has been the only person to communicate directly with the
Company regarding the Proposals, the content of the documents accompanying the Proposals is
identical, and (as discussed below) the subject matters of the Proposals are similar to subjects
that the Proponent is advocating at other companies through the same and other nominal
proponents. As with Peregrine Pharmaceuticals and General Electric, Mr. Chevedden is
handling all correspondence and all work in connection with submitting the Proposals. In
addition, as with the case in the Occidental Petroleum letter cited above, a published report
indicates that the Proponent drafts the Proposals he submits on behalf of nominal proponents.5

While we acknowledge that the facts recited above are not on all fours with any existing
precedent, the facts set forth in the precedent are only illustrative of the elements for
demonstrating control of the nominal proponents in the proposal process. Given that Mr.
Chevedden is familiar enough with Rule 14a-8 to comply with its requirements, the facts that are
present here go beyond those cited in existing precedent in demonstrating the extent to which
Mr. Chevedden controls the Proposals and thus demonstrates that he is the true proponent of the
Proposals. For example:

5 Phyllis Plitch, GE Trying To Nix Holder Proposal To Split Chmn, CEO Jobs, Dow JONES
NEWS SERVICE, January 13,2003. (" ... [the nominal proponent's] ally John Chevedden
who drafted the proposal- sent the SEC a point-by-point rebuttal, calling GE's actions to
'suppress' the proposal 'aggressive and contrived.''').
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•	 Mr. Chevedden, not the nominal proponents, traditionally handles all of the 
correspondence with the Staff regarding proposals submitted by nominal proponents 
to the Company. For the Company's annual meetings held in 2005 through 2008, Mr. 
Chevedden has coordinated and submitted to the Company nine stockholder 
proposals on behalf ofnominal proponents. In addition, in communications with the 
Staffhe also has sometimes used the first person to argue points regarding these 
proposals, further demonstrating that he is acting as the principal in pursuing these 
proposals. 

•	 Mr. Chevedden appears to treat the Nominal Proponents as interchangeable: 

o	 For the 2008 annual meeting, Mr. Chevedden submitted the Cumulative 
Voting Proposal to the Company under the name ofMr. Filiberto, as the 
general partner ofThe Great Neck Capital Appreciation LTD Partnership, as 
nominal proponent. This year he submitted a similar version ofthe 
Cumulative Voting Proposal under the name ofMr. Kenneth Steiner. 

o	 Similarly, Mr. Chevedden submitted a Special Meeting Proposal for the 2007 
and 2008 annual meetings under the name ofMr. Kenneth Steiner, whereas 
this year Mr. William Steiner served as nominal proponent for the Special 
Meeting Proposal. 

o	 For the 2005 annual meeting, Mr. Chevedden submitted the Simple Majority 
Voting Proposal to the Company under the name ofMr. Edward Olson. For 
the 2006, 2007 and 2008 annual meetings, he submitted this proposal using 
Mr. William Steiner as nominal proponent. 

•	 Additionally, based on information provided by RiskMetrics Group and our review of 
other companies' no-action requests to the Staff and proxy statements, identical or 
substantially similar versions of the Proposals have been or are being submitted to 
other companies by other nominal proponents, in each case with Mr. Chevedden 
being the common denominator among the proposals: 

o	 The Company received the Cumulative Voting Proposal from Mr. Chevedden 
last year and again this year. Notably, for the annual meetings held between 
2005 and 2008, at least 40 other Cumulative Voting Proposals that were 
identical or substantially similar in language and format to the Cumulative 
Voting Proposal were submitted to other companies either by Mr. Chevedden 
in his own name or in the name of an individual who named Mr. Chevedden 
as proxy. 

o	 The Company received similar Special Meeting Proposals for its 2007 and 
2008 annual meetings and again this year. For the annual meetings held in 
2007 and 2008, 58 similar Special Meeting Proposals were submitted by 
Mr. Chevedden and nominal proponents for whom he typically serves as 
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proxy. In addition, Mr. Chevedden and nominal proponents have submitted
Special Meeting Proposals to at least 28 other companies for annual meetings
to be held in 2009.

o The Company received the North Dakota Reincorporation Proposal this year
for the first time. Notably, Mr. Chevedden's original submission of the North
Dakota Reincorporation Proposal to the Company refers to "Home Depot"
instead of the Company. See Exhibit A. In addition, so far this year, Mr.
Chevedden and nominal proponents have submitted the North Dakota
Reincorporation Proposal to at least eleven other companies.

• Mr. Chevedden commonly takes credit for proposals submitted by his nominal
proponents. For example, in the Icahn Report, Mr. Icahn reports, "Long-time
shareholder activist John Chevedden, for instance, said he has filed relocation
proposals to be included on proxy statements at 15 public companies."6 In early
2006, Mr. Chevedden "said he chose forest-products producer Weyerhaeuser [to
receive a stockholder proposal on supermajority voting] because of its failure to act
on years of majority votes to declassify its board."7 According to data from
RiskMetrics Group, in 2006, Weyerhaeuser did not receive a stockholder proposal
from Mr. Chevedden but did receive a proposal on supermajority voting from Nick
Rossi, who appointed Mr. Chevedden as his proxy. Substantially similar stockholder
proposals were submitted to other companies that same year by Mr. Chevedden (five
proposals) and numerous other individuals who typically appoint Mr. Chevedden as
their proxy (Ray Chevedden, three proposals; members of the Rossi family, 14
proposals; and William Steiner, five proposals).

• Mr. Chevedden is widely recognized in the press as being the principal behind the
multiple proposals he submits through nominal proponents. See Julie Johnsson,
Discontent in air on execs' pay at Boeing, CHICAGO TRIBUNE, May 1, 2007, at 4
('''Obviously, we have very high CEO pay here,' said John Chevedden, a shareholder
activist who introduced the two pay measures. He vowed to press the measures again
next year.") (emphasis added); Craig D. Rose, Sempra reformers get their point
across, SAN DIEGO UNION TRIBUNE, May 5, 2004, at C1 ("The measures were
presented by John Chevedden, a long-time corporate governance activist from
Redondo Beach.") (emphasis added); Richard Gibson, Maytag CEO puts himselfon
line in proxy issues battle, THE ASSOCIATED PRESS STATE & LOCAL WIRE,
April 4, 2002, at C2 ("Last year, three measures the company opposed won approval

6 Carl Icahn' More Rights for Shareholders in North Dakota, THE ICARN REpORT, December
17,2008, www.theicahnreport.com.

7 Subodh Mishra, 2006 Us. proxy season preview, GOVERNANCE WEEKLY, February 17,2006.
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from a majority of holders in proxy voting .... The dissident proposals were 
submitted by a shareholder identified as John Chevedden, the owner of207 shares of 
Maytag.") (emphasis added). 

While none of the Nominal Proponents have acknowledged expressly that they serve as 
Mr. Chevedden's alter ego in the stockholder proposal process, Mr. Chevedden's complete 
control of the process reduces the possibility of such an acknowledgment. We nevertheless 
believe that the facts and circumstances described above clearly indicate that the Nominal 
Proponents are alter egos for Mr. Chevedden and that he is the controlling force behind the 
Proposals. 

E.	 The Company Notified the Proponent ofthe One-Proposal Limit in 
Rule 14-8(c), but the Proponent Failed To Correct this Deficiency 

The Company received the Proposals from the Proponent as follows: 

•	 the Proponent submitted the Cumulative Voting Proposal to the Company on 
November 4, 2008 via his personal fax number and personal e-mail address; 

•	 the Proponent submitted the Special Meeting Proposal to the Company on 
November 5, 2008 via his personal fax number and personal e-mail address; 

•	 the Proponent submitted the North Dakota Reincorporation Proposal to the 
Company on November 27,2008 via his personal fax number and personal e-mail 
address; and 

•	 the Proponent submitted a modified version of the North Dakota Reincorporation 
Proposal to the Company on December 3, 2008 via his personal e-mail address. 

After receiving the North Dakota Reincorporation Proposal on November 27,2008, the 
Company sent the Proponent a deficiency notice (the "Deficiency Notice) by UPS on December 
9,2008. See Exhibit C. UPS records confirm delivery of the Deficiency Notice at 9:48 a.m. on 
December 10, 2008. See Exhibit D. The Deficiency Notice notified the Proponent ofthe 
requirements ofRule 14a-8 and how the Proponent could cure the deficiency, specifically that a 
stockholder may submit no more than one proposal to a company for a particular stockholder 
meeting. The Deficiency Notice asked the Proponent to notify the Company as to which of the 
Proposals he wished to withdraw. 

On December 13, 2008, the Proponent sent an e-mail to the Company responding to the 
Deficiency Notice. The e-mail stated only that "each company shareholder who signed a Rule 
14a-8 proposal submittal letter submitted one proposal each." See Exhibit E. The Proponent did 
not provide any indication that he intended to withdraw any of the Proposals, and as of the date 
ofthis letter, the Proponent has not notified the Company as to which ofthe Proposals he wishes 
to appear in the 2009 Proxy Materials. Thus, the Proponent has failed to cure the deficiency, and 
all of the Proposals may be excluded. 
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F.	 The Staffalso Has Concurred that the Alter Ego and Control 
Standards Apply under Rule 14a-8(b) 

The Staffpreviously has concurred that the alter ego analysis discussed above applied to 
Mr. Chevedden's attempts to use a nominal proponent to satisfy the ownership requirements in 
Rule 14a-8(b). For example, in TRWInc. (avail. Jan. 24, 2001), the Staff concurred in the 
exclusion of a stockholder proposal submitted by a nominal proponent on behalf ofMr. 
Chevedden, where Mr. Chevedden did not personally own any of the company's stock. There, 
according to the Staff, the facts demonstrated that (1) the nominal proponent "became acquainted 
with Mr. Chevedden, and subsequently sponsored the proposal, after responding to Mr. 
Chevedden's inquiry on the internet for TRW stockholders willing to sponsor a shareholder 
resolution"; (2) the nominal proponent "indicated that Mr. Chevedden drafted the proposal"; and 
(3) the nominal proponent "indicated that he is acting to support Mr. Chevedden and the efforts 
ofMr. Chevedden." Similarly, inPG&E Corp. (avail. Mar. 1,2002), the Staff concurred with 
the exclusion of a stockholder proposal submitted by Mr. Chevedden and co-sponsored by 
several nominal proponents, where Mr. Chevedden did not personally satisfy the stock 
ownership requirements. In that case, the nominal proponents stated that they did not know each 
other, one proponent indicated that Mr. Chevedden submitted the proposal without contacting 
him and the other said that Mr. Chevedden was "handling the matter." The Staff concurred with 
exclusion under Rule 14a-8(b), stating that Mr. Chevedden was "not eligible to submit a 
proposal" to the company. 

Further, the Deficiency Notice provided notice to the Proponent of his failure to meet the 
ownership requirements ofRule 14a-8(b). See Exhibit C. In addition, the Company attached to 
the Deficiency Notice a copy ofRule 14a-8. The Deficiency Notice stated, "to date, we have not 
received proof that [the Proponent] ha[s] satisfied [Rule 14a-8's] ownership requirements" and 
further stated: 

To remedy this defect, [the Proponent] must submit sufficient proof of [his] 
ownership of the requisite number of Company shares. As explained in 
Rule 14a-8(b), sufficient proof may be in the form of: 

•	 a written statement from the "record" holder of [the Proponent's] shares 
(usually a broker or a bank) verifying that, as of the date the proposal was 
submitted, [the Proponent] continuously held the requisite number of 
Company shares for at least one year; or 

•	 if [the Proponent] ha[s] filed with the SEC a Schedule 13D, Schedule 13G, 
Form 3, Form 4 or Form 5, or amendments to those documents or updated 
forms, ... a copy of the schedule and/or form ... and [the Proponent's] 
written statement that [he] continuously held the requisite number of 
Company shares for the one-year period. 

Despite the Deficiency Notice, the Proponent has failed to provide the Company with 
satisfactory evidence of the requisite ownership of Company stock as of the date the Proposal 
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was submitted. Accordingly, we ask that the Staff concur that the Company may exclude the
Proposals under Rule 14a-8(b).

G. For These Reasons, the StaffShould Determine that Mr.
Chevedden Is the Proponent ofthe Proposals and Concur with
Their Exclusion Pursuant to Rule 14a-8(c) and Rule 14a-8(b)

The facts and circumstances surrounding the Proposals, the Nominal Proponents and
Mr. Chevedden make clear that Mr. Chevedden is attempting to circumvent the one-proposal
limit in Rule 14a-8(c) and the ownership requirements in Rule 14a-8(b). Specifically,
Mr. Chevedden's performance of the work submitting and supporting the Proposals, the
language and formatting similarities among the Proposals, and the fungible nature of stockholder
proposals for which he is appointed proxy are compelling evidence demonstrating that the
Nominal Proponents are "under the control of, or [function] as the alter ego of' Mr. Chevedden.

The need to examine specific facts and circumstances in applying the alter ego and
control tests under Rule 14a-8(c) and Rule 14a-8(b) is especially important, as applying a narrow
interpretation that effectively limits the application of the rules to only a few scenarios would
provide stockholders interested in evading Rule 14a-8's limitations with a roadmap on how to do
so and would not further the Commission's intent to address abusive situations.8 Although some
of the circumstances that were present in precedent cited above are not present here, the
cumulative evidence of the Proponent's activities with respect to the Proposals and with respect
to proposals submitted to the Company, and to many other companies in the past, present a
compelling case for application ofRule 14a-8(c) and Rule 14a-8(b). Thus, based on the
language set forth by the Commission in Exchange Act Release No. 12999, specifically that
"such tactics" and "maneuvers" could result in the granting ofno-action relief concerning the
omission of the proposals at issue, and on the no-action letter precedent cited above, and in order
to prevent the Commission's rules from being circumvented or rendered a nullity, we believe
that all of the Proposals are excludable in reliance on Rule 14a-8(c) and Rule 14a-8(b).

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposals from its 2009 Proxy Materials. We
would be happy to provide you with any additional information and answer any questions that
you may have regarding this subject.

8 Thus, the operation ofRule 14a-8(b) and Rule 14a-8(c) does not chill the ability of
stockholders generally to appoint representatives to engage in discussions with companies
regarding their proposals and to co-sponsor proposals with other stockholders, as each of
these situations are clearly distinguishable from the facts present here.
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Ifwe can be of any further assistance in this matter, please do not hesitate to call me at 
(202) 955-8653 or Julie Y. Kim, the Company's Counsel, at (212) 484-8142. 

Amy L. Goodman 

ALG/eai 
Enclosures 

cc:	 Julie Y. Kim, Time Warner Inc. 
John Chevedden 
Kenneth Steiner 
William Steiner 
Mark Filiberto, Palm Garden Partners LP 

100572741 6.DOC 
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Mr. Richard D. Parsons
Time Wamerinc. (TWX)
i Tilnt:: WllIl~r Center
New York NY 10019
Phone: 212 484-8000

Rule 14a-8 Proposd
Dear Mr. ParsOns,·

this Rule 14a-8 pr<Jposal is respectfully sUbIili~d in support ofthe'long-tettn performance of
our oompany. 'Ibis proposal is for the next annua.1. shar~holder meeting. R'QIe 14&-8
r¢CJUir~ents areiQ~,,4 'to oe met ~noludin:gthe COnth!.\1o'U3 ownct:UUp ofthe fCqUited. stock
value.until after the d~ 9fth~ respectiv\:' Sl¥ar~older meeting QD,d the·presentation ofthis
~posal at the annual meeting. This stibmi~ fonnat. With the shareholdet-suPPlie4 emphasis.
IS intended to be used for definitivCl proXy publication. This is the proxy for John Cbevedden
and/ot his c!l:siSnee .to~ on my behalfregarding this Rule 14a-8 proposal for the forthcoming
shateholder meeting before; during and afWr t    holder meeting. Please direct
all future cOlllmQnieatiOtls to John Chevedden    at:

   

to facilitate prompt conununicauons and in order that it will be verifiable that communieatip"ns
hav~ been sent. .

Your consideration and the coTlsideration ofthe Bom-d'ofDirectors is appreciated in support of
th~ long~tetmpertbrmanee ofour C(jmpanY. Please acknowledge receipt oftbis proposal
promptly by email.

s~L/o~j2
Kenneth Stetner Date

cc: P~ul F. Washington <Paul.Washington@TimeWamer.com>
Paul F. Wpsbington

.CorporatE; SecretaJy
~f.[:212-484~6153

FX: 212-48+1174
JanetSilvennan' <j'anet.Silverman@tiincwamer.com>
Assi~ant ~Jleral cuu:wsel
T: 212-484-7961
F! 21 '.-1.0:1.-4124
F: 212-484-7278

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

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

***FISMA & OMB Memorandum M-07-16*** 
***FISMA & OMB Memorandum M-07-16*** 
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[TWX: Rule 14~-8 Pruposal, November 4, 2008]
3 - Cumulative Voting

RR~OT.VF.o.: Clinlulative voting. Shareholden; tecomme.nd that our Board take the steps
necessary to adopt cumulative voting. Cumulative vo~g means that each shareholder may cast
as many votes as equal to n~ber of shares. held, multiplied by the number of directors to be
elected. A share~o]der may cast 1111 such cumulated. votes for a sIngle candidate or split votes
between multiple candidates. Under cumulative voting shareholders can withhold votes from
certain poor-performing nominees in order to east multiple votes for oth~rs.

Statemcnt of J(cmadh Stcill~r

CuniUlative voting won 54%-~upportat Aettlli ·~d greater thaU 51%"sUpport at Alaska Air in
2005 and in Z008. It"~so received greater than 5~o/o-l;Ul"pnrt ~t Gi'Uler~l Motors (OM) in 2006
and in 2008. 'the Council ofInstitutional InvestOrs www.cii.m:greeommended adoption of this
proposal topic. CaJPERS also recommend a yes-vote for proposals on this topic. NonethelesS
our directors made SUre that we could not vote on. this established topic of cwnulative voting at
our 2008 annual meeting.

Cutnulmive voting allows a signifieatrt group of shareholders to elect a diteetor of its choice 
safe~ tbinority shareholder interest~ and hrlngina independent perspectives to Board
decisions. Cumulative voting also encoutag~s rn:anageDlCnt to maximiZe shareholder value by
making it _ic:r for a would-be acquirer to gain board representation. It is not necessarily
int¢ttdcd that a would-be ~uirer lllateriali7..e, however that very possibility represents a
powerful incentive for improved management of our company.

The meritS of this Cumulative Voting proposal should also be considered in the conte'l:tofthc
need for improvement."l in 01JT (".()mpany's corporate governance and in individual director
perfonnance. For instance in 2008 the following governance and performance issues were
identified: '

• Tho Corporate Libnuy (TeL) www.theem:poratelibrary.comlan independent investment
research fum rated our company:

'~D" in Overall Boanl Eftecliveness.
"VerY ~gh Conc~" in executive pay with $19 million. for Jeffrey Bewkes and $18
million for Richard Parsons.
"High OovetnaUce Risk Assessment"

• We had no slweholder right to:
Cumulative voting.
Act.by'written consent.
An indcpc=ncJent ChairImpl.

• We had two inside directors and one inside-related director - Independence concerns.
• Two directors ~rvedon 4 board& eaoh - Over-commitment COQClCIil:

Michael Miles .
Steph~ Bollenbach .

• Time:Wamerwas featured in the "Pay For Failure" report by Paul Hodgson ofThe
Corpota.te Library. Hodgson noted that our CEO Richard Parsons received $25 million over
two yeatSw~e sharelIoldcrs experienced a S-year~ ofl'i'UnlJS"o.31%.

The above concem,s &hows there is need -for improveQ1ent. Please encourage our board to
respond positively to this proposal:

CumUlative Votini:
Yes on 3 .

***FISMA & OMB Memorandum M-07-16*** 
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NUl~ll:

Kenneth Steiner,        sponsored this proposal.

The above format is requested for publication without re-editing, re-formatting or elimination of
text. including beginning and concluding text, unless prior agreement is reached. It is
respectfully requested that this proposal be proofread before it h; published in the definitive
proxy to ensure that the integrity ofthe submitted format is replicated in the proxy materials.
Please advise ifthere is any typographical question.

Please not~thQ.t the titl0 ofthc ptoposal. is piVt ofthc argument in favor ofllie proposal. h\ the
interest: ofclatity and to Q.void co~on th~ title of this and eaclt other ballot item is requested to
be consistent throughout all the proxy materials.

The company ~ requested to assign a proposal nwnber (represented by "3" above) based on the
chronological order in which proposals are submitted. The requested designation ofc'3" or
higher nUJilber allows for ratification ofSlIeJitors to be item 2.

This propQsal is believed to conform wi1h StaffLegal Bulleful No. 148 (CF). September 15,
2004 inc1udin~: .
ACOOJ'diIigly, going forward. we be1iev~ 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 cir.eumstances: .

• the company objects to factu!!l assertions be¢a.l.lSe they are ilot supported;
• the com!'.lI:l1Y o.bj~cts to factual assc.rliuml r.Wtl, while not materially false or misleading, may

'be diSputed or countered;
• the company nhject.q to fSlctual assertions because those assertions may be interpreted by
sbateho!qets in a manner that is unfavorable to the compB11y, its directOrs, 01 its officers;
~~ .

,,'the company objects to statements because they represent the opinion ofthe shareholder
prop?nent or a referenced source, but the statements are not identified SpeCifically as such.

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

Stock will be held until after the annualm~g and the pt'oposal will be presented at the annual
.meeting. Please acknowlecijl;e this proposal promptly by email. .

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

***FISMA & OMB Memorandum M-07-16*** 
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Mr. Richard D. Parsons
.Time Warner Ipc. (TWX)
1 Time Warner C~nter
New York NY 10019
Phone: 212 484-8000

Rule 14a~8 Proposal
Dear Mr. Parsons,

This Rule 14a-8. p!oposal is r~spect:fully submitted in support ofthe ~ong-termperformance of
our company. This proposallS for the next anbUal shareholder meeting. Rule 14a-S
requirements are intended to be met includiDg the continuous ownership ofthe required stock
value unti1li1l~r"'l~ Wile ufthe respective sbateholder meeting 8114 the presentiition oftbts
proposal at the annual meeting. This submitted fOJ:lIl8t. with the shareholder-supplicd cmphasis,
is intel:ld~ to be used for definitive proxy pu.blieati~. This i81he proxy for John Chaved~en

and/or his designee to act 011 my bchaI:f regarding .~s Rule 14a-8 pt'Oposal for the fortbcoming
sluu'eholder mer;ning before, during and aft~ t    holderm~. Please direct
all fUt  COi'aw.uni~t1ons    heveQden   at:

.    
Lu facilitate pi'Ompl  s and in order that it will be verifiable that communications
have been sent

Your consideration and the consideration ofthe Board ofDirectors is appreCiated in support of
the long-term performance ofOUl' company. Please acknowledge receipt ofthis proposal
promptly by email.

Sincerely,

Wd4.~
William 'Stein&

00: Paul P.. Washington <.Paul.Washington@TimeWarner.com>
Coxporatc Secretary .
PH: 212-484-6753
FX: i12-4S4-1174
Janet Silverman <J'a:Qet.silvcnnsn@timewarner.com>
Assistant General Co~el

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

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

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

***FISMA & OMB Memorandum M-07-16*** 
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[TWX: Rull~ 14a-8 Propo~NoV~IIibC¢S,2008J
3 - Sp~ial ShareowneJ" Meetings

RESOLVED. ShareOWDer!l ask our board to~ the stePs neCessary to amend. o~ bylaws and
each lq)propriate governing d9cument to give holders of 10% ofour outstanding common stock
(or the lowest percentage allowed by law above 10%) the power to call special shareowner
meetings; This includes that sucb bylaw and/or chE!rter text will not have any exception or
exclusion conditions (10 the fullest extent permitted by state law) that apply only to shareowners
\;Ut not to management and/or the board.

Statement ofWilliQl. Steiner
Special meetings allow shareowner& to vote on imp6:rtt'!tltmattets, such as electing new directors,
that CttQ arise betwe<m annual meetings. rf ail attainable percentage ofshareowner!.cannot call
Special meetings, ml;iri8.gement may become Utsulatecl and in'\TC$tOt retQnis. may suffer.

enuI R.Qssi (Sponsor)
chris.Rossi
NlckRossi

66%
610,/0
69%

This proposal topic won llnpressive support at the following companies (based on 2008 yeS and
novo~s):

~dentalPeti'OJe:um (OXY)
Fir'StEnergy eoip: (FE)
Marathon Oil (MROj

A si~ifh:ant, but not unattain~ble or unmaintainable, percentage ofshareoym~should have the
ability to call a special meeting when a matter is sufficiently impottimt to merit prompt
consideration. Management should not have excessive latitude to interfere with the calling ofa
specialm~ b)' sbarehotd~ illW :;huuld poL'hav!;: c=xl.it:lJlrive power Lo r~voke the calling of
such ~ ~eetin'g. And sluu"eoWners should not be easily excluded from introcluoing topics
.important 10 our compAny at a special meetins-

Fidelity and Vanguard have supported a shareholder right to call a special meeting. The proxy
voting suidelines ofrn~y public employee pension funds also favor this right. Oovcrnan~e

Tatingsservices, such as The Corporate Librpry and Governance Metrics International, have
1ltk.I:Jl ~wiu1meetinl rights into consideration when asSigning r;:ompany ratings.

P1M5e en~.ourageOl1%' board to respond positively to this proposal:
Special S~arenwii~rMeetings 

Yeson3

Notes:.
William Steiner,       sponsored this proposal.

The above fOlUlltot is requested for publication withaut re-editi~ re-formatting or elimination of
te'¢, incillding beginning and conoluding teXt, unless prior agreement is reacbed. It is
respectfully requested that this proposal be proofread hefore it is published fu the definitive
proxy to'ensur¢tMt the integrity of the subm1tted,. fonnat is replicated in the proxy m4terials.
.Pleas~ advise if there is any typographical question.

Pl!!lllSe note that the title of the proposal is part of the argument in favor ofthe proposal In the
interest of claritY and to avoid confusion the title of this and~h other baUnt item is reque.cd:ed to
be consistent thrdughQut all the prOXY materials. .

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

***FISMA & OMB Memorandum M-07-16*** 
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The company is n:que~l.ed tu assign a proposal number (represented by "3" above) based on the
chronological order in which proposals are submitted. The requested designation of"3~ or
higher number allows for ratification ofauditors to be item 2.

This p.roposal is believed to conform with StaffLegal Bulletin No. 14B (CF), September 15,
2004 including: '
Accordingly. going forward, we believe that it would not be appropriate for companies to
exclude supporting statep1cnt language and/or an entire proposal. in reliance on rule 14a-8(i)(3) in
the following cireumsta:nces:

• the company obj~cts to fact\ull DS~rtions because they urc not supported;
• the company objects to factual assertions that, while not materially false or misleading, may
be disJjuted or cduntered;
• the company objects tof~ assertions because'those assertions may be interpreted by
shareholders in a manner that is unfavorable to the company, its directors, or it$ officers;
lU1d1or
• the company objects to statements because they represent the opinion ofthe shareholder .
proponent or a referenced :soura;, but the Statements aJ." .u.ot lc,lCliLified ~pecilicull)' ~ ~uch.

See also: Sun Micro,:;yRtems.lnc. (J\dy 21.2005).

Stock will be held until aft~ the annual meeting and the prtJpoSal will be presented at the annual
meeting. Please acknowledge 'this proposal promptly by email.

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



From: olmsted [mailto:  J
Sent: Thursday, November 27, 2008 4:12 PM
To: Washington, Paul (TW)
Cc: Silverman, Janet
Subject: Rule 14a-8 Proposal (TWX) ND

Please see the attachment.
Sincerely,
John Chevedden

«CCE00004.pdf»

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



MarkYiliberto
General Partner

. Palm Garden Partners LP
1981 M8rcusAve., Suite Gl14
L8keSu~NYl100 '.'

Mr. lUcbard D. Parsons
Time Warner Inc. (TWX)
1 TUne WamerCenter
NewYorkNY 10019
PH: 212484-8000

DearMr.P~DS,

.. .' .".. . .." .... .. .

R.u1el4a-8;~.

. :.. ".

cc: PaulF.W~n <b.ULW~gton@TimCWamer.c:om>Paulf. WasbiJlston ' .' .. , .' " .
C..0 ., ·ratcS-.......,... ...tPO... "~-.1
PH: 212.048+6753
FX:212-484-7174
Janet"Sivemuli1 .<JanetSilverma1,1@timewamer.com>
~t GeDa'al,CouDsel ' ..
T: 212-484-7961
F: 212-202-4124

-,F: 212-484--1278

". :" ..:" ::: ::-::::

This lWle 14a4J'!OPOsalis~Y"SUbmittr4.·h1SUJWrtoftl)e ~C)~-te!m perf()t'nanceof .... . .

....,.~,~iC:1f~£::,';
is ijltencied to be·used for de6Jliti\'~lKOxY':PUblieation.'I'biJ:~:~p1'o~ for JohnChev~

i  ~  ~,'
YCjur·consicmtiOD aDd tltecoukfcration oftlteBo&t4 ofDkecrtoIS is:appciated m.suppoItC)f ":" .....
thc;lollg-term~~ t)~,()ut eompany.Plea8l;acknowIecJ8eR.CC:iptoftbisproposa!'
,ProJqp~~eaWl· . '.' .. '. .. . . . .

'." . .

})~~M··
Mark FilibertO ..

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



[TWX: Rule 14a-8 Proposal, November 27,2008] .
3 - Reincorporate in a Shareowner-Friendly State

Resolved: That shareowner's hereby request that our board ofdirectors initiate the appropriate
process to change the Company's jurisdictionofincorporation to NorthD3k:ota and to elect that
the Company be subject to the North Dakota Publicly Traded Corporations Act

.. .

This proposal requests that the board initiate ,the procesS to reincorporat~ the Company in North
Dakota under the new North Dakota Pl.1blicly Traded Corporations Act. IfHome Depot were
subject to the NQrth Dakota act there would be additional benefits:

- There would bea right of proxy access for shareownerswho owned 5% of our Company's
shares for at least two years. .
• Shareownerswould be reimbursedfor their expenses in proxy contests~otheextentthey
are successful.' . .
-Theboard of directors could not be classified.
- The ability ofthe boardto adopt a. poison pill woulclbe limited.
-Shareowners would vote each yearon executive pay practices.

. .".. _.- .-:-- :::" ..... : . .-:= :.:. :

These provisions,·tQgether with others in the NorthDakota act, wouldgi~e' us 'asshareowners .
.' more rights than are available under.any other state ,corporation law. ·By reinq()rporating in Nol1h

Dakota, our companywould jnstantly haveJlIe best governance system avaibwle. . .

',:;' ··"ThesEcreceIlt1}';.refusMtoChallgeits;ru1~~to:giveshareowners a'rig11t~fa~,~sst6', ,:;:'
· ". management's proXy statement. AridJheDelaw~e coUrts receI)tlfinvalilit\tet:l:aJtYlawrequ.iring

l'ein:ibursementofprQXY· experlses.Eath0f:"tPQ~ rightsis'part()ftheN"QItP1;)~ota' act. ASR" ..
·tesillt, reineorpQiatiori in NofthDakota is noW the best alternative fOl'acroeyingtherights of .'
.... proxyaccessandryinibursementofproxyexpenSes~.Ancl'at tl;J.esametime .~hose rightswould ." .
.become avaiHlbleto'us as shareowners inaNoJ1hD3kota:corpoI-atio~()Ur,Company'wollIdalso·...,
shifrto cumulative voting, "sayonpay,"alld oth~r~stpracticesingovemance,~

": • : -. : • • -co- ."

· .'. Our COJ:npany:heedS,toinl~dveits'governance;The Corporate Library (TCl;i).· .
.. ·wWw:thycoqJOratelibtiYY.com,an independent investmeIltieseCU"chfirm.l,'atedoUr company~'D"

"inOveraIl Boarcl'Effectiyenessand '~ery ijigb. Concern" in executive pay withS19millionfor
.Jeffrey Bewkes'and $18' million for Richard Parsons. Time Wamer,was featured in the "Pay For

, Failure" report by Pa~HodgsonofTheCol"PorateLibrary.. Hodgs()nnot~ thatRichardParsons
received $25 million over two years while shareholclers,experienced a ~ryear return,ofminus
1!!%. We had no shareholder right to Cumulative .Voting, toActby Wptten Con~ntor an
ihdependent Board Chairman. ." ".. . , .

..···Reincorporation inNonh Dakotaprovides'a way to. switch to a vastly improved system of
.' governance in asmgle step. And reincorporation in North Dakota doesnotrequirea major
·'capitafinvestment or layoffs toimprovefinancia~performance. '.

,'I urge your support fotReincorporating in a Shareowner,;,Friendly State.,

Notes:
.. Mark Filiberto, General Partner, Palm Garden'Partners LP, 1981 Marcus Ave;, Suite C114, Lake
'. Success, NY 11042 sponSored this proposal. ."

:. '.



. ..' 
. . 
. . . . 

.The above format is requested for publicatioIlwithout re-editing, re-fonnatting or elirninationof·· 
text, including beginning and concluding text, uriless prior agreement is reached. It is .. 
respectfully requested that thisptoposalbe proofread before it is published in the defInitive 
proxy to ensure that the integrity of the subinitted format is replicated in the proxy materials. 
Please advise ifthere is any typographical que~tion. . 

Please note that the title of the proposal is partoftheatgumentin favor of the proposal. Inthe 
interest of clarity and to avoid confusion the title ofthis and each other ballot item is requested to 
be don~istent throughout alIthe proxy materials. . . . .. 

:.. 

. : ... 



From: olmsted [mailto:  ]
Sent: Wednesday, December 03, 2008 3:57 PM
To: Washington, Paul (TW)
Cc: Silverman, Janet
Subject: Rule 14a-B Proposal (TWX) NO

Mr. Washington,
Please see the attachment.
Sincerely,
John Chevedden

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



::;

=~"~~~~~~'
PH:212~7S3

··;l:.~~~k··
T: 112-484-7961
F:212,;,202-41:l4
F: 2l2-484-72~8

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

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



rfWX:Rule 14a-8 Proposal, NoyeWbet27, 2008~Modifi~dDecem1;ler 3,'20081
.;., ..•. .3~ReincorporateJ;I(aSli~reo~er~FriemIIt'State, :.., . .

Resolved: That shareowners hereby request that Qur board ofdirectors initiatethe appropriate
process tochailge the Company's jurisqiction ofincQrporatiQn to NQrth Dakota and to elect that
ot¢CQJ;Ilpanybesubject to the North Ditk<?ta PubliclyTraded Corp()rations A~L .' . ...

}f,lUs,ptop6salrequeststhat outboardi¥tiate'theprocess to·teiD:corP~r~tetheCompariyiIlNorth ;; .
.•. Datc0ta.underthe new North'DakotaPliblicly Traded Corpoiations:i\.ct.·'IfOl,ii'·company·were;:.",.·.."
"subj~ctto thejNorth Dakotaact there wol:lidhe afuHiional b~n~nts::':: '. '.',.. ......

~,There would be a right of proxy'access for shareowne~s:whp,owIled 5!fo:~four Company's:

~,.=::::~[r:j:;~;:fu~~:,~i~ilie,e~tiliey~
,:::,'. TJ1e ability of th~ board to 'adopta"~oisonpillw()~ld beJimit~;,···o"

;. ~;,Shareowners WOllldvote each yearon,executiy~payptactict::~t .'

ReiIiC(jrpo~atioIl,iI1Nor.th Da¥-()~;proYideS;a wa,yto ~it(;hJba vastl~ imprQVeilsystek oLi,
.<governance in a.singleSiep. Aridieincbr:pOration in North Dakota,'does rtot requireafuajor;~'

capitaFinvestrileI1t orlayoffs tQ'ifuprO~efi~¢i8Iperformance.}",' "::," ... .'. ,

I urge your. sUpp<>rt fo~;Reincorporating ina shareowner~FriendlY~St~te.::
.. ~. ::

Notes: .. ' '" ..... ' .•... . . ..", . .. ....• ...: .. .. '..
Mark Hliberto, General Partner, PalIn Garden Partners LP, ·1981·Marcus Ave:, Suite Cl14,'Lake'"
Success, NYII042 sponsored this proposal. . . .

:' :.. :.. . ..
".,.. ,

"



· :~. :. 

,,'{i~;:;¥'~t1~~~~J:~~~~~~:jdc~~cf:~~~a:~~ ",
:U~~~~~~~~:~~O:::t~~~;,~~~ationOf, 
respectfuUy,requ(:ste4::tblit this:proposal he;proofr~dbefotejt is pUblished'lhtb:e defInitive 
proxy toensui'e'that the integrity',ofthesubmittedformat is replica"tedintl;1e:pr()xy materials. 

')Ple~advise ifth~re~,$'~Y tYPograplllcalquestipp.;' "" " 
.:: ::? 

.... , 

....... 
.i.. : 
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TIIlleWarner

VIA OVERNIGHT MAIL
CONFIRMAnON OF RECEIPT REQUESTED

VIA EMAIL

November 10,2008

Mr. John Chevedden
     

    

Re: Proposal Submitted to Time Warner Inc.

Dear Mr. Chevedden:

A letter from Mr. Kenneth Steiner addressed to Richard D. Parsons signed October
9,2008, received by Time Warner Inc. ("TWI") on November 4,2008, in which you were
designated to act on behalf of Mr. Steiner in connection with a Rule 14a-8 proposal he has
submitted to TWI, has been forwarded to me. A copy of Mr. Steiner's letter is attached.
As you are aware, Rule 14a-8 promulgated under the Securities Exchange Act of 1934
governs the requirements for stockholders submitting proposals to a company for inclusion
in the company's proxy material for its stockholders' meetings and the situations in which
a company is not required to include any such proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to own, at the time of submitting the proposal,
at least $2,000 worth of securities entitled to be voted on the proposal at the meeting and to
have held such securities continuously for at least one year. To date, we have not received
documentary proof of this share ownership. We have reviewed our records of registered
stockholders and could not confIrm the proponent's ownership. Accordingly, as permitted
by Rule 14a-8, TWI requests a written statement from the "record" holder of the TWI
common stock (usually a broker or bank) verifYing that, as of November 4, 2008, the
proponent continuously held the requisite number of shares of TWI common stock for at
least one year and providing the number of shares owned.

Pursuant to Rule 14a-8(f)(l), this requested documentation must be provided to
TWI within 14 days of your receipt of this request.

Timl~~~~ri~r Inc.• One Time Warner Center· New York, NY 10019-8016

T 212.484.8000. www.timewarner.com

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



Mr. John Chevedden
November 10, 2008
Page 2

The proxy rules also provide certain substantive criteria pursuant to which a
company is permitted to exclude from its proxy materials a stockholder's proposal. This
letter addresses only the procedural requirements for submitting your proposal and does
not address or waive any ofour substantive concerns.

Please address any future correspondence relating to the proposal to my attention.
Please note that any correspondence sent to me via fax should be sent to 212-484-7278.

Sincerely,

#~
Counsel

Attachment

cc: Kenneth Steiner
     

    

104936v2

***FISMA & OMB Memorandum M-07-16*** 
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Mr. Richard D. Parsons
Time wainer.inc. (TWX)
i Tiw~W~r Center
New York NY 10019
Phone: 212 484-8000

Rule 14a-8 Proposal
Dear Mr. Parsons.

this Rule 143.-8 proposal is respectfully sUbIili~d in support o:fthe long...tettn performance of
oUt c;:ompany. This proposal is for th~next annua1.shareholder meeting. RQle 14&-8
re<:JUir~en"ts are.iQ~e4 'lo be met incluc:tmg tho continUo1.l3 ownots.hip ofthe requited stock
value.until~ th<: c:l~ 9fth~ respective' sh"81'~older' me~g QIJ,d the·presentatiot!. ofthis
pr~posal at the annual meetin~.• This s1ibmi~ f~t.~~e shllt'eholdcr-S1iPPJied. emphasis,
IS mt¢nded to be used for definitivCl proXy publication. This 1~ the pr()xy for John Chevedden
and/or his cll:signee .10 a~ on my belullf~gardiilg this Rule 14a-8 proposal for the forthcoming
shareholder meeting.betorc; during anci a&r t    holder m"CCting. PI~ direct
all futu      hevedden   at: .' .

   

to facilitate prQttlpt coIIUllunications and in order that it will be verifiable that communieati(.ltlS
hav~ treen ~t.

Your consideration and "the consideration oftile B~d'ofOireetors is appreciated in support of
th~ lon~~term.pertbrmance ofour companY. Please acknowledge receipt ofthis proposal
promptly by email.

·~/oMI
Kenneth Steiner Date

cc: Pi:l:~ F. Washington <Pa'U1.Washington@TimeWamer.com>
Paul F. WPBbin3ton .

. Corporate S' f,;, ...... . .. ecr~_J

Pf.[:~12-484~61S3

~:212·4~7174
Janet.Silverman <Janet.Silverman@tiinewamer.com>
Assl:$llt OcJlertil CULlD8el
T: 212-484-7~i61 ..
F! 21 '.-?02-4124
F: 212-484-7278

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

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

***FISMA & OMB Memorandum M-07-16*** 
***FISMA & OMB Memorandum M-07-16*** 
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[TWX: Rule 14li-S Ptvposal, Noveml1er 4, 2008]
3 - Cumulative Voting

RRSOT.VEO: CUIl1ulative Voting. Shareholdet$ recommend that our Board take the steps
necessary to adopt cumulative voting. Cumulative voting means that each shareholder may cast
as many votes as equal to n~ber of shares 0 held, multiplied by the number of directors to be
eJected. A shareholder may cast all such cumulated, votes for a single candidate or split votes
between multiple candidates. Under cumulative voting shareholders can withhold votes from
certain poor-performing nominees in otder to east multiple votes for others.

Statement of I(emattb Stcixl~

CUIIiUlative voting won 54%-support at A$a o~dgreater than 51o/o-sUpport at Alaska Air in
2005 and in Z008. ItOalso re¢eived greater'th~ 5~o/o-f!nlll'l0rt ~t Gi'lD.E'.ral Motors (OM) in 2006
and in 2008. 'the Council ofInstitutional InvCstOrs www.cij.gxgreeommended adoption of this
proposal topic. caJpE~s also recommend a yes-vote for proposals on this topic. NonethelesS
our dil'ectors made SUrc t;bat we could not vote on. this established topic of cumulative voting at
our 2008 annual meetihg.

Cuto.ul~tive voting allows a significant group of shar~holdl;rs10 elect a director of its choice 
safegu.atding tmnority shareholder interest..; and bringing indepe.ndent perspective~ to Board
decisions. Cumulative voting also encourages Jnanagenient to maximiZe shareholder valuc by
making it easi~r for a would·be acquirer to gain board representation. It is not necessarily
intended that a would-he acquirer nrateriali7..et however that very possibility represents a
powerful incentive fOT improved manag-ement of our company.

The meritS of this Cumulative Votin°g proposal snould also be considered in the conte~ .of the
need fOr improvement.~ in onr C'.ompany's corporate governance ~d in individual director
performance. For inStance in 2008 the following governance and performance issues were
identified: .

• Th~ Corporate Library (feI,,) www.thecm:poratelibrary.comJ an independent investment
research firm rated our company:

"D" in Ovcralt Boarc.l Effecuveness.
"VcrY ~gh Conc~" in executive pay with $19 million for Jeffrey Bewkes and $18
million fOT RichRl'd Parsons.
"High GOV~Ce Risk Assessment."

• We had no slweholder right to:
Cumulativ~ voting.
Actoby·written consent.
An illd~pc:I1dentChaiIImUl.

• We had two inside directors and One illside...related dil'ector- Independence concerns.
• Two clirectors ~ived on 4 boards each - Over-commitment conccril:

Michael Miles .
S~~phen Bollenbach .

• Time:Wamerwas featured in the "Pay For Failure" report by Paul Hodgson ofThe
Corporate Libiiu.'y. Hodgson noted that our CEO Richard Parsons received $25 million over
LWU yeatS~esh~oldCfSexperienccd a '·year 1'etUI'q of1i'W1,*31%.

The above concerns ~hows there is nl:ed for improv~ent. Please CI1courage our board to
respond positively to this proposal:

CumUlative Votine
Yes on 3 0

***FISMA & OMB Memorandum M-07-16*** 
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NUl~:l:

KeIi11eth Steiner,        sponsoreQ. this proposal.

The above format is requested for publication without re-editing, re-fonnatting or elimination of
text, inclucling beginning and concluding text, lU11ess prior agreem.ent is reached It is
respectfully requested that this proposal be proofread before it is published in the: definitive
proxy to ensure that the integrity ofthe submitted fOimat is replicated in the proXy materials.
Please advise if there is any typographical question.

Please n()tcrth~t the title ofthe ptoposal is piUt ofthc:: argument in favor ofthe proposal. In the
interest ofcladty and to avoid confusion th~ title of'this and eacl1 other ballot item is requested to
be consistent throughout all the proxy materials.

The company i:> requested to assign a proposal number (represented by "3" above) base9 on the
cl\tonological order in which proposals are submitted. The requested designation ofc'3" or
high~r number allows for ratification of &l!qitors to be item 2.

This prop"Osal is believed to conform with StaffLegal Bulletin No. 148 (CF). September 15.
2004 inclt~~
Acco~diIigly, going fo~d. we believe 11mt it would not be appropriate for companies to
exclude supPortinS statement language and/or an entire proposal in reliance on rule 14~8(iX3) in

.the tollowing w.eumstances: .
• the company objects to factu;d assertions be¢a\ISe they ate Dot supported;
• the company. objC!cts to factual assc::rllunti that. while not materially falsI: or misleading, may

-be diSpUted or countered; _
• the company ohjectq to factlt81 assertions because those assertions may be interpreted by
sbareholqets in a manner that is unfavorable to the company, its directOrs, 01 its officers;
~~ -

'-the company objects to statements because they represent the opinion ofthe shareholder
propc:m.ent or a referenced source, but the statements are not identified specifically as such.

See also: Sun Microsystems, Inc. (July 21, 2OOS).

Stock will be held until after the annual meeung and the proposal will be p~ntedat the annual
_meeting. Pleas~ acknowl~e this proposal promptly by email -

***FISMA & OMB Memorandum M-07-16*** 
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Rule 14a-8 -- Proposals of Security Holders

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

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

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am
eligible?

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

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

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

ii. The second way to prove ownership applies only if you have filed a Schedule 130,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

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

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

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



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

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

e.	 Question 5: What is the deadline for submitting a proposal? 

1.	 If you are submitting your proposal for the company's annual meeting, you can in most cases 
find the deadline in last year's proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meeting for this year more than 30 
days from last year's meeting, you can usually find the deadline in one of the company's 
quarterly reports on Form 10- Q or 10-QS8, or in shareholder reports of investment 
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16,2001.] In order to 
avoid controversy, shareholders should submit their proposals by means, including electronic 
means, that permit them to prove the date of delivery. 

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

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

f.	 Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers 
to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in writing of any procedural or eligibility deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
determined deadline. If the company intends to exclude the proposal, it will later have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below, 
Rule 14a-80). 

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

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

h.	 Question 8: Must I appear personally at the shareholders' meeting to present the proposal? 

1.	 Either you, or your representative who is qualified under state law to present the proposal on 
your behalf, must attend the meeting to present the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you, or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 



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

3. If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If I have complied with the procedural requirements, on what other bases maya company
rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1)

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

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

Note to paragraph (i)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

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

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

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



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

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

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

Note to paragraph (i)(9)

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

10. Substantially implemented: If the company has already substantially implemented the
proposal;

11. Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

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

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

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

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

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

j. Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

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

i. The proposal;

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



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

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

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

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

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

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

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

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

2.	 However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should 
promptly send to the Commission staff and the company a letter explaining the reasons for 
your view, along with a copy of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your 
differences with the company by yourself before contacting the Commission staff. 

3.	 We require the company to send you a copy of its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following timeframes: 

i.	 If our no-action response requires that you make revisions to your proposal or 
supporting statement as a condition to requiring the company to include it in its proxy 
materials, then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a copy of your 
revised proposal; or 

ii.	 In all other cases, the company must provide you with a copy of its opposition 
statements no later than 30 calendar days before its files definitive copies of its 
proxy statement and form of proxy under Rule 14a-6. 



From: olmsted  

Sent: Monday, November 10, 2008 5:13 PM

To: Kim, Julie

Subject: TWX

Dear Ms. Kim, The letters were received.
Sincerely, .
John Chevedden

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



From: olmsted  

Sent: Thursday, November 13,20083:12 PM

To: Kim, Julie

Cc: Silverman, Janet

SUbject: Rule 14a-8 Broker Letter (TWX) CUV

Attachments: CCE00005.pdf

Dear Ms. Kim,
Attached is the broker letter requested. Please advise within one business
day whether there is any further rule 14a-8 requirement.
Sincerely,
John Chevedden

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



To whom it may concern:

i

il1nl611 :___ ··~~MIL·

DISCOUNT BROK:ERS
I, '
;

I
Date: 13 A/du UJOY

i

As introducing.broker fo~ th!' account of 12.-tihn-et:h S6.-.etlL~/"
account number , •held withN~onal :Financial Services CQrp.
as cus~diaD, DJF Discount Brokers hereby certifies that~ ofthe date of this certification

'I!n~ .r~....- is ODd bas been !hebenefICial owner of YJJO.iJ
shares of fw- filL ; having held*leas,! tw2 thZusand dollars
worth ofthe above mentioned security since the followinB date: ib 110.3. , also having
held at least two thousand dollars worth ofthe above me~tioned seeunly from at least one
year prior to the date the proposal was submitted to the ~mpany.

Sincerely.

~¥~~
Mark Filibefto.
President
DJF Discount Brokers

Postoit- Fax Note
:

7671 oateJl _/3 -0 I "I~Js~
TO:)L<.I/t. 1::;""; From-n a. _ C t.. c::"c) Ie-
CoJDepl

. ,
Co.:

Phone # ! Phon      
Fax#~)('" 1,.T~-'tJ"'-111't Faxlf

j :

I~al Marcus Avenue: • Suite CII.. • Lake S~ceess.. NY 11042
516-)28-2600 800·6'S·EASV www.dlrdls.c~ i_ 516·128-2323

i
i

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



TIIlleWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

VIA EMAIL

November 10, 2008

   
     

    

Re: Proposal Submitted to Time Warner Inc.

Dear Mr. Chevedden:

A letter from Mr. William Steiner addressed to Richard D. Parsons signed October
1,2008, received by Time Warner Inc. ("TWI") on November 5, 2008, in which you were
designated to act on behalf of Mr. Steiner in connection with a Rule 14a-8 proposal he has
submitted to TWI, has been forwarded to me. A copy of Mr. Steiner's letter is attached.
As you are aware, Rule 14a-8 promulgated under the Securities Exchange Act of 1934
governs the requirements for stockholders submitting proposals to a company for inclusion
in the company's proxy material for its stockholders' meetings and the situations in which
a company is not required to include any such proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to own, at the time of submitting the proposal,
at least $2,000 worth of securities entitled to be voted on the proposal at the meeting and to
have held such securities continuously for at least one year. To date, we have not received
documentary proof of this share ownership. We have reviewed our records of registered
stockholders and could not confirm the proponent's ownership. Accordingly, as permitted
by Rule 14a-8, TWI requests a written statement from the "record" holder of the TWI
common stock (usually a broker or bank) verifying that, as of November 5, 2008, the
proponent continuously held the requisite number of shares of TWI common stock for at
least one year and providing the number of shares owned.

Pursuant to Rule 14a-8(f)(1), this requested documentation must be provided to
TWI within 14 days of your receipt of this request.

I04935v2
Time Warner Inc. • One Time Warner Center. New York, NY 10019-8016

T 212-484.8000' www.timewarner.com

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



Mr. John Chevedden
November 10, 2008
Page 2

The proxy rules also provide certain substantive criteria pursuant to which a
company is permitted to exclude from its proxy materials a stockholder's proposal. This
letter addresses only the procedural requirements for submitting your proposal and does
not address or waive any of our substantive concerns.

Please address any future correspondence relating to the proposal to my attention.
Please note that any correspondence sent to me via fax should be sent to 212-484-7278.

;;2=';j:-
V~ulie~ .

Counsel

Attachment

cc:   
   

   

10493Sv2

***FISMA & OMB Memorandum M-07-16*** 
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Mr. Richard D..Parsons
Time Warner b1c, (TWX)
1 Time Warner Cc;:nter
New York NY 10019
Phone: 212 484-8000

Dear Mr. Parsons.
Rule 14a~8 Proposal

This Rule 14a-8 proposal is respectfully submitted in support ofthe long-term performance of
our company. this proposal is for the next annual shareholder meeting. Rule 14a-8
requirements are intended to be met !ncludUJg the continuous ownership of the required stock
value until KJl.~r t4~ Wile uf ther~e shatchc>lder m~ting atl(j.the presentii.tion oftbts
proposal at the annwil meetins. This submitted fo11Ilal, with the: shareholder-supplied emphasis,
is in~de4to be used for definitive proxy publieatio~. This is the proxy tor John Cheved'!en
and/or his designee to act 011 my behaif regardfug this Ru1e 14a-8 proposal for the fortbcoming
~hplder~ heton; during and aft~ t  foithcomiil~  holder meeting. Please direct
all fut  coto.muni~tions    hevedden   at:

-    
19 facllibtt.e ptompl communications and in order thin it will be verifiable that communications
have been sent

Your consideration and the consideration ofthe Board ofDirectors is appreciated in support of
the long-term performance ofour company. Please acknowledge receipt ofthis proposal
promptly by email.

00: Paul F. Washington <Paul.Washington@TitneWarner.com>
COIpOr~ S~otary

PH: 212-484-6753
FX: 212-4S4-7l74
Janet Silverman <J~et.Si1vcrmsn@timewamer.com>
Assistant General Counsel

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

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

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



11/05/2008 13:21  PAGE 02/03

emil RQssi (Sponsor)
ehrisRossi
Nick Rossi

66%
61010
69%

This proposal topic won Impressive support at the following companies (based on 2008 yeS and
novo~s):

Oc;ci.dentaI Peti'OJc;um (OXY)
FirstEnergy eoip~ (FE)
Marathon Oil (MROj

A si~ifica'i1t, but not unattain~bleor unmaintainable, percentage ofshareoym~s'should have the
ability to call a special meeting when a·matter is sufficiently impottant to merit prompt
C~JIlsideration. Management Mould not have excessive latitude to interfere with the calling ofa
s.pcc;ial m¢Png by sharehotd~,f:S itllll ~buuld iluL-haveex~ve power lo r&;voke the calling of
such ~ ~eetirig. Andsluu'co-wners should not be easily exeluded from introducing topics
importtltit to OUT company at a special UleetinS.

Fidelity and Vanguard have supPOrted a shareholder right to call a special meeting. The proxy
voting guidelines ofnu.my public employ~ pension funds also favor this right. Ooverilan~

ratingsservicea, such as The Corporate LibfflIY~d Governance Metrics International, have
1uk.~ ~Q:Ciul meetini lights into Consideration when asSigning ~pany ratings.

Please encoOurage Ol'!%' board to respond positively to this proposal:
Special S"areowner Meetings 

Yeson3

Notes:.
William Steiner?       sponsored this proposal.

The above format is requested for publication ~tbout re-editin& re-formatting or elimination of
text, inoltuiing beginning and concluding text, unless prior agreement is teaehed. It is .
respectfully requested~ this proposal be proofread before it is published in the definitive
proxy to ~·.tha.tthQ integrity of.the subrnitte4 fonnat is :replicated in the proxy materials.
PJeas~ advise ifthere is any typographical ques!ioQ.

Please ~Qte' that the title of the proposal is part of the argument in favor ofth~ proposal. In the
iDtei'cst ofclaritY and to ~void confusion the title of this stld ~eh other ballot item is requem:ed to
be consistent thJ.tjugh,Out all the l'rQXY materials. .

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

***FISMA & OMB Memorandum M-07-16*** 
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The company is rt:qIWSt.ed lo ~ign a proposal number (represented by "3" above) bused on the
chronological·order in which proposals are submitted. The requested designation of"3~ or
higher nwnber allows for ratification ofauditors to be item 2.

This proposal is believed to confonn with StaffLegal Bulletin No. 14B (CF), September 15,
2004 including: .
AcoordiIigly, going forward, we believe that it would not be appropriate for companies to
exclude supporting sta,teW.ent language and/or an entire proposal in reliance on tale 14a-8(i)(3) in
the follOwing circumstances:

• the company obj~cts to fact'uW W1~rtions :because they e:rc JiOt supported;
• the company objects to facttJal assertions that, while not materially ralse or nUsleading, may
be disputed or criuntered;
• the company objects to factual assertions because'those assertions may be interpreted by
'shareholders in a manner that is unfavo-rnble to the company, its directors, or its officers;
;mdlor
• the eompany objects to statements because:: they represent the opinion ofthe shareholder .
proponent or a re:fercn.cc:d :source, but the state.inenls an:: .!lot i~Qil.iJ.led :sp;:ciliCitlly WI such.

See also: Sun Micro:o;yRtems, Inc. (July 21,2005).

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

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



Rule 14a-8 -- Proposals of Security Holders

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

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

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am
eligible?

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

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

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

ii. The second way to prove ownership applies only if you have filed a Schedule 130,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

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

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

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



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

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

e.	 Question 5: What is the deadline for submitting a proposal? 

1.	 If you are submitting your proposal for the company's annual meeting, you can in most cases 
find the deadline in last year's proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meeting for this year more than 30 
days from last year's meeting, you can usually find the deadline in one of the company's 
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment 
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16, 2001.] In order to 
avoid controversy, shareholders should submit their proposals by means, including electronic 
means, that permit them to prove the date of delivery. 

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

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

f.	 Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers 
to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in Writing of any procedural or eligibility deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
determined deadline. If the company intends to exclude the proposal, it will later have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below, 
Rule 14a-80). 

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

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

h.	 Question 8: Must I appear personally at the shareholders' meeting to present the proposal? 

1.	 Either you, or your representative who is qualified under state law to present the proposal on 
your behalf, must attend the meeting to present the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you, or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 



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

3. If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If I have complied with the procedural requirements, on what other bases maya company
rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1)

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

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

Note to paragraph (i)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

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

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

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



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

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

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

Note to paragraph (i)(9)

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

10. Substantially implemented: If the company has already substantially implemented the
proposal;

11. Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

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

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

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

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

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

j. Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

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

i. The proposal;

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



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

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

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

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

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

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

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

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

2.	 However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should 
promptly send to the Commission staff and the company a letter explaining the reasons for 
your view, along with a copy of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your 
differences with the company by yourself before contacting the Commission staff. 

3.	 We require the company to send you a copy of its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following timeframes: 

i.	 If our no-action response requires that you make revisions to your proposal or 
supporting statement as a condition to requiring the company to include it in its proxy 
materials, then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a copy of your 
revised proposal; or 

ii.	 In all other cases, the company must provide you with a copy of its opposition 
statements no later than 30 calendar days before its files definitive copies of its 
proxy statement and form of proxy under Rule 14a-6. 



From: olmsted [  

Sent: Monday, November 10, 2008 5:13 PM

To: Kim, Julie

Subject: TWX.

Dear Ms. Kim, The letters were received.
Sincerely,
John Chevedden

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



From: olmsted  

Sent: Thursday, November 13, 2008 3:16 PM

To: Kim, Julie

Cc: Silverman, Janet

Subject: Rule 14a-8 Broker Letter (TWX) SPM

Attachments: CCE00006.pdf

Dear Ms. Kim,
Attached is the broker letter requested. Please advise within one business
day whether there is any further rule l4a-8 requirement.
Sincerely,
John Chevedden

***FISMA & OMB Memorandum M-07-16*** 
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TlmeWarner
VIA OVERNIOHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

VIA EMAIL

December 9,2008

Mr. John Chevedden
     

    

Re: Proposal Submitted to Time Warner Inc.

Dear Mr. Chevedden:

A letter from Mr. Mark Filiberto addressed to Richard D. Parsons signed
November 7, 2008, received by Time Warner Inc. ("TWI") on November 27, 2008, in
which you were designated to act on behalf of Mr. Filiberto in connection with a Rule 14a
8 proposal he has submitted to TWI, has been forwarded to me. An amended letter from
Mr. Filiberto was received by TWI on December 3, 2008. A copy of Mr. Filiberto's letter,
as amended, is attached. As you are aware, Rule 14a-8 promulgated under the Securities
Exchange Act of 1934 governs the requirements for stockholders submitting proposals to a
company for inclusion in the company's proxy material for its stockholders' meetings and
the situations in which a company is not required to include any such proposal in such
proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to submit sufficient proof of his or her
continuous ownership of at least $2,000 in market value, or 1%, of securities entitled to be
voted on the proposal at the meeting for at least one year as of the date the proposal was
submitted. To date, we have not received documentary proof of this share ownership. We
have reviewed our records of registered stockholders and could not confirm the
proponent's ownership.

To remedy this defect, the proponent must submit sufficient proof of his or her
ownership of the requisite number of TWI shares. Rule 14a-8(b) provides that sufficient
proof may be in the form of (1) a written statement from the "record" holder of the
proponent's TWI common stock (usually a broker or bank) verifying that, as ofNovember
27, 2008 (the date the proposal was submitted), the proponent continuously held the
requisite number of shares of TWI common stock for at least one year, or (2) if the
proponent has filed with the Securities and Exchange Commission a Schedule 13D,
Schedule 130, Form 3, Form 4 or Form 5, or amendments to those documents or updated

TIme Warner Inc. • One Time Warner Center' New York, NY 10019-8016
T212.484.8000' www.timewarner.com

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



Mr. John Chevedden 
December 9, 2008 
Page 2 

forms, reflecting the proponent's ownership of the requisite number ofTWI shares as of or 
before the date on which the one-year eligibility period begins, a copy of the schedule 
and/or form, and any subsequent amendments reporting a change in the ownership level 
and a written statement that the proponent continuously held the requisite number of TWI 
shares for the one-year period. 

Pursuant to Rule 14a-8(f)(1), this requested documentation must be postmarked or 
transmitted electronically no later than 14 calendar days from the date you receive this 
request. 

The proxy rules also provide certain substantive criteria pursuant to which a 
company is permitted to exclude from its proxy materials a stockholder's proposal. This 
letter addresses only the procedural requirements for submitting a proposal and does not 
address or waive any ofour substantive concerns. 

Please address any response to this request and any future correspondence relating 
to the proposal to my attention. Please note that any correspondence sent to me via fax 
should be sent to 212-484-7278. 

For your reference, I enclose a copy ofRule 14a-8. 

Sincerely,~L~ 

~~ 
{/~u_I~~_~,m 

Counsel 

Attachment 

cc:	 Mark Filiberto 
Palm Garden Partners LP 
1981 Marcus Ave., Suite Cl14 
Lake Success, NY 11042 



Mr. Richard D. Parsons
TlDle Warner Inc. (l'WX)
1 Time Warner Center
New YorkNY 10019
PH: 212484-8000

Mark Filiberto
GeI1era1 Partner

Palm Garden Partners LP
1981 Marcus Ave.. Suite Cl14

Lake Success, NY 11042

MUDI FleD D£C 3, a Of) B

Rulo 14&-8 Proposal
Dcar Mr. Parsons.

This Rule 14a-8 proposal is respcctful1y submitted in support ofthe long-term performance of
our company. This proposal is for the.next 1IUlua18bareholder meeting. Rule 14a-8
requitements are intended to be met including the continuous oWDerSbip oCtile required stock .
value until after the date oftbe respective shareholder meeting aDd the presentation oftbis
proposal at the annual meetiog. This submitted format, with the sbarcbolcfer..supplied emphasis.
is intended to be used for definitive proxypub6cmion. This is the proxy for John Chevedden
aadlor his designee to act on my behalfregarding this Rule 14a-8 proposal for the fortbcomiDg
shareholder meeting before. during and after th    holdermeeting. Please cfuect
all future communications to John Cheveddcn (   at:

   
to facilitate prompt communications and in order that it will be verifiable that communications
have been sent.

Your consideration III1d the consideration ofthe Board ofDirectors is appreciated in support of
the Iong-tc:Im performance ofour company. Please acknowledge m:eipt ofthis proposal
promptly by email.

cc: Paul F. Washington <PaulWasbington@'iuneWamer.com>
Paul P. Wasbiaaton
Corporate Secretary
PH: 212-484-6753
FX: 212-484-7114
Janet Silverman <Jauet.Silverman@timewamer.com>
Assistant GeIunl Counsel
T: 212-484--7961
F: 212-202-4124

. F: 212-484-7278

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



[TWX: Rule l4a-8 Proposal, November 27,2008, Modified December 3, 2008]
3 - Reincorporate in a Shareowner-Friendly State

Resolved: That shareowners hereby request that our board of directors initiate the appropriate
process to change the Company's jurisdiction of incorporation to North Dakota and to elect that
our Company be subject to the North Dakota Publicly Traded Corporations Act

This proposal requests that our board initiate the process to reincorporate the Company in North
Dakota under the new North Dakota Publicly Traded Corporations Act. If our company were
subject to the North Dakota act there would be additional benefits:

• There would be a right ofproxy access for shareowners who owned 5% of our Company's
shares for at least two years.
• Shareowners would be reimbursed for their expenses in proxy contests to the extent they
are successful.
• The board ofdirectors could not be classified.
• The ability of the board to adopt a poison pill would be limited.
• Shareowners would vote each year on executive pay practices.

These provisions, together with others in the North Dakota act, would give us as shareowners
more rights than are available under any other state corporation law, By reincorporating in North
Dakota, our company would instantly have the best governance system available.

The SEC recently refused to change its rules to give shareowners a right of access to
management's proxy statement. And the Delaware courts recently invalidated a bylaw requiring
reimbursement ofproxy expenses. Each ofthose rights is part of the North Dakota act. As a
result, reincorporation in North Dakota is now the best alternative for achieving the rights of
proxy access and reimbursement of proxy expenses. And at the same time those rights would
become available to us as shareowners in a North Dakota corporation, our Company would also
shift to cumulative voting, "say on pay," and other best practices in governance.

Our Company needs to improve its governance. The Corporate Library
www.thecotpOratelibrmy.com.anindependent investment research fum rated our company "D"
in Overall Board Effectiveness and "Very High Concern" in executive pay with $19 million for
Jeffrey Bewkes and $18 million for Richard Parsons. Time Warner was singled out in the "Pay
For Failure" report by Paul Hodgson ofThe Corporate Library. Hodgson noted that Richard
Parsons received $25 million over two years while shareholders experienced a 5-year return of
minus-31%. We had no shareholder right to Cumulative Voting, to Act by Written Consent or
an independent Board Chairman.

Reincorporation in North Dakota provides a way to switch to a vastly improved system of
governance in a single step. And reincorporation in North Dakota does not require a major
capital investment or layoffs to improve financial performance.

I urge your support for Reincorporating in a Shareowner-Friendly State.

Notes:
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite Cl14, Lake
Success, NY 11042 sponsored this proposal.



The above fonnat is requested for publication without re-editing, re-formatting or elimination of
 
text, including beginning and concluding text, unless prior agreement is reached. It is
 
respectfully requested that this proposal be proofread before it is published in the defInitive
 
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
 
Please advise ifthere is any typographical question.
 

Please note that the title of the proposal is part of the argument in favor of the proposal. In the
 
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to
 
be consistent throughout all the proxy materials.
 

The company is requested to assign a proposal mnnber (represented by "3" above) based on the
 
chronological order in which proposals are submitted. The requested designation of"3" or
 
higher number allows for ratification ofauditors to be item 2.
 

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
 
2004 including:
 
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 factual assertions that, while not materially false or misleading, may 
be disputed or countered; 
• the company objects to factual assertions because those assertions may be interpreted by 
shareholders in a manner that is wtfavorable to the company, its directors, or its officers; 
and/or 
• the company objects to statements because they represent the opinion ofthe shareholder 
proponent or a referenced source, but the statements are not identified specifically as such. 

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

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



Rule 14a-8 -- Proposals of Security Holders

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

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

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am
eligible?

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

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

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

ii. The second way to prove ownership applies only if you have filed a Schedule 13D,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

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

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

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



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

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

e.	 Question 5: What is the deadline for submitting a proposal? 

1.	 If you are submitting your proposal for the company's annual meeting, you can in most cases 
find the deadline in last year's proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meeting for this year more than 30 
days from last year's meeting, you can usually find the deadline in one of the company's 
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment 
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16, 2001.] In order to 
avoid controversy, shareholders should submit their proposals by means, including electronic 
means, that permit them to prove the date of delivery. 

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

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

f.	 Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers 
to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in writing of any procedural or eligibility deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
determined deadline. If the company intends to exclude the proposal, it will later have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below, 
Rule 14a-8(j). 

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

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

h.	 Question 8: Must I appear personally at the shareholders' meeting to present the proposal? 

1.	 Either you, or your representative who is qualified under state law to present the proposal on 
your behalf, must attend the meeting to present the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you, or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 



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

3. If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If I have complied with the procedural requirements, on what other bases maya company
rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1)

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

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

Note to paragraph (i)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

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

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

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



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

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

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

Note to paragraph (i)(9)

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

10. Substantially implemented: If the company has already substantially implemented the
proposal;

11. Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

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

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

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

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

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

j. Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

2. The company must file six paper copies of the folloWing:

i. The proposal;

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



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

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

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

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

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

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

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

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

2.	 However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should 
promptly send to the Commission staff and the company a letter explaining the reasons for 
your view, along with a copy of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your 
differences with the company by yourself before contacting the Commission staff. 

3.	 We require the company to send you a copy of its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following timeframes: 

i.	 If our no-action response requires that you make revisions to your proposal or 
supporting statement as a condition to requiring the company to include it in its proxy 
materials, then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a copy of your 
revised proposal; or 

ii.	 In all other cases, the company must provide you with a copy of its opposition 
statements no later than 30 calendar days before its files definitive copies of its 
proxy statement and form of proxy under Rule 14a-6. 



From: olmsted [mailto:  ]
Sent: Tuesday, December 09, 2008 4:01 PM
To: Kim, Julie
Subject: Rule 14a-8 Broker Letter (TWX) NO, Palm Garden Partners LP Proposal

Dear Ms. Kim, Attached is the broker letter requested. Please advise within
one business day whether there is any further rule 14a-8 broker letter
requirement.
Sincerely,
John Chevedden

•

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

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

VIA EMAIL

December 9, 2008

   
     

    

Dear Mr. Chevedden:

I am writing on behalf of Time Warner Inc. (the "Company"), which has received the
following proposals from you:

(1) "Cumulative Voting" (received November 4, 2008),

(2) "Special Shareowner Meetings" (received November 5, 2008), and

(3) "Reincorporate in a Shareowner-Friendly State" (received November 27,2008;
amended proposal received December 3, 2008).

The Company believes that you have submitted more than one stockholder proposal for
consideration at the Company's 2009 Annual Meeting of Stockholders. Under Rule 14a-8(c)
under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), a stockholder
may submit no more than one proposal to a company for a particular stockholders' meeting.
Therefore, please notify us as to which of these proposals you wish to withdraw. You should
note that if you do not timely advise the Company which ofthese proposals you wish to
withdraw, the Company intends to omit all three proposals from its 2009 Proxy Statement in
accordance with Securities and Exchange Commission ("SEC") rules.

In addition, Rule 14a-8(b) under the Exchange Act provides that a stockholder proponent
must submit sufficient proof of his or her continuous ownership of at least $2,000 in market
value, or 1%, of a company's shares entitled to vote on the proposal for at least one year as of the
date the stockholder proposal was submitted. The Company's stock records do not indicate that
you are the record owner of sufficient shares to satisfy this requirement. Moreover, to date we
have not received proof that you have satisfied these ownership requirements.

To remedy this defect, you must submit sufficient proof of your ownership ofthe
requisite number of Company shares. As explained in Rule 14a-8(b), sufficient proof may be in
the form of:
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•	 a written statement from the "record" holder of your shares (usually a broker or a 
bank) verifying that, as ofthe date the proposal was submitted, you continuously held 
the requisite number of Company shares for at least one year; or 

•	 ifyou have filed with the SEC a Schedule 13D, Schedule 130, Form 3, Form 4 or 
Form 5, or amendments to those documents or updated forms, reflecting your 
ownership of the requisite number of Company shares as ofor before the date on 
which the one-year eligibility period begins, a copy ofthe schedule and/or form, and 
any subsequent amendments reporting a change in the ownership level and a written 
statement that you continuously held the requisite number of Company shares for the 
one-year period. 

The SEC's rules require that your response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter. Please address 
any response to me at Time Warner Inc., One Time Warner Center, 14th Floor, New York, NY 
10019. Alternatively, you may send your response to me via facsimile at (212) 484-7278. 

If you have any questions with respect to the foregoing, please feel free to contact me at 
(212) 484-8142. For your reference, I enclose a copy of Rule 14a-8. 

Sincerely, 

et:;m-7fv 
Counsel 

Attachment 

cc:	 Kenneth Steiner 
William Steiner 
Mark Filiberto 
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Rule 14a-8 -- Proposals of Security Holders

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

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

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am
eligible?

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

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

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

ii. The second way to prove ownership applies only if you have filed a Schedule 13D,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

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

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

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



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

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

e.	 Question 5: What is the deadline for submitting a proposal? 

1.	 If you are submitting your proposal for the company's annual meeting, you can in most cases 
find the deadline in last year's proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meeting for this year more than 30 
days from last year's meeting, you can usually find the deadline in one of the company's 
quarterly reports on Form 10- Q or 10-QS8, or in shareholder reports of investment 
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16, 2001.] In order to 
avoid controversy, shareholders should submit their proposals by means, including electronic 
means, that permit them to prove the date of delivery. 

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

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

f.	 Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers 
to Questions 1 through 4 of this section? 

1.	 The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in writing of any procedural or eligibility deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
determined deadline. If the company intends to exclude the proposal, it will later have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below, 
Rule 14a-80}. 

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

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

h.	 Question 8: Must I appear personally at the shareholders' meeting to present the proposal? 

1.	 Either you, or your representative who is qualified under state law to present the proposal on 
your behalf, must attend the meeting to present the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you, or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 



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

3. If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If I have complied with the procedural requirements, on what other bases maya company
rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jUrisdiction of the company's organization;

Note to paragraph (i)(1)

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

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

Note to paragraph (i)(2)

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

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

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

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

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



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

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

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

Note to paragraph (i)(9)

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

10. Substantially implemented: If the company has already substantially implemented the
proposal;

11. Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

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

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

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

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

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

j. Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

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

i. The proposal;

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



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

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

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

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

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

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

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

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

2.	 However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should 
promptly send to the Commission staff and the company a letter explaining the reasons for 
your view, along with a copy of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your 
differences with th.e company by yourself before contacting the Commission staff. 

3.	 We require the company to send you a copy of its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any materially false or 
misleading statements, under the following timeframes: 

i.	 If our no-action response requires that you make revisions to your proposal or 
supporting statement as a condition to requiring the company to include it in its proxy 
materials, then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a copy of your 
revised proposal; or 

ii.	 In all other cases, the company must provide you with a copy of its opposition 
statements no later than 30 calendar days before its files definitive copies of its 
proxy statement and form of proxy under Rule 14a-6. 



GIBSON, DUNN &CRUTCHERLLP
 

EXHIBITE
 



-----Original Message  
From: olmsted [mailto:  
Sent: Saturday, December 13, 2008 1:45 PM
To: Kim, Julie
subject: Rule 14a-8 Proposals (TWX) by the persons who signed submittal
letters n '

Dear Ms. Kim,
In regard to the company December 9, 2008 letter, each company shareholder
who signed a rule 14a-8 proposal submittal letter submitted one proposal
each.

Please advise in one business day the no action precedent that the company
is relying upon that would overturn the 2008 no action precedents on this
issue. The 2008 no action precedents seem to be consistent with no action
precedents for a number of years. In other words is there any new 2008 no
action precedent support for the December 9, 2008 company demand. Or if the
company bases its demand on a recent regulatory change, please provide the
specifics. Please advise in one business day.
Sincerely,
John Chevedden

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