UNITED STATES
SECURITIES AND EXCHANGE COMMISSION -
WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

May 4,2010

Debra A. Bollwage

Senior Assistant Secretary
‘Merck & Co., Inc.

One Merck Drive

Whitehouse Station, NJ 08889-0100

Re: Merck & Co., Inc..
Incoming letter dated April 22,2010

Dear Ms. Bollwage:

This is in response to the letter dated April 22, 2010 concerning the shareholder
proposal submitted to New Merck by Laszlo R. Treiber. Our response is attached to the
enclosed photocopy of your correspondence. By doing this, we avoid having to recite or
summarize the facts set forth in the correspondence. Copies of all of the correspondence
also will be provided to the proponent.

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

- proposals.

Sincerely,

Heather L. Maples
Senior Special Counsel

Enclosures

cc: Laszlo R. Treiber, Ph.D.

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



May 4, 2010

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Merck & Co., Inc.
Incoming letter dated April 22, 2010

* The proposal relates to employment matters.

There appears to be some basis for your view that New Merck may exclude the
proposal under rule 14a-8(e)(2) because New Merck received it after the deadline for
submitting proposals. Accordingly, we will not recommend enforcement action to the
Commission if New Merck omits the proposal from its proxy materlals in reliance on
rule 14a-8(e)(2).

We note that New Merck did not file its statement of objections to including the
proposal in its proxy materials at least 80 calendar days before the date on which it filed
definitive proxy materials as required by rule 14a-8()(1). Noting the circumstances of
the delay, we grant New Merck’s request that the 80-day requirement be waived.

Sincerely,

Mark F. Vilardo
Special Counsel



. DIVISION OF CORPORATION FINANCE |
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

matters arising under Rule 14a-8 [17 CFR 240. 14a-8], as with other matters under the prox'y
- rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to

The Division of Corporation Finance believes that jts responsibility with respect to

- .. Although Rule 14a-8(k) does not :reqﬁire any cothn‘zunications from shareholders to the
-Commission’s staff, the staff will always consider infonnation concerning alleged violations of

" “the statutes administered by the Commission, Aincluding_argument as to whether or not activities -
proposed to be taken would be violative of the statute or rule involved: The receipt by the staff

" .of such, information, however, should not be construed as changing the staff’s informal
- -procedures and proxy review into a formal or adversary procedure. B

It is important to note that the staff’s‘and Coin@s'sion’sho—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_gar_l decide whether a company is obligated



Office of the Secretary Merck & Co,, Inc.
One Merck Drive
P.O. Box 100, WS3AB-05
Whitehouse Station, NJ 08889-0100

€3 MERCK

April 22, 2010

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

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re: Shareholder Proposal of Laszlo Treiber
Ladies and Gentlemen:

Merck & Co., Inc. (New Merck), formerly known as Schering-Plough Corporation
(“Schering-Plough), a New Jersey corporation (the "Company"), received a shareholder
proposal (the "Proposal") on April 20, 2010, from Laszlo Treiber for inclusion in the
Company's proxy materials for its 2010 Annual Meeting of Stockholders (the "Proxy
Materials"). A copy of the Proposal is attached to this letter as Exhibit 1. The Company
believes that it may properly omit the Proposal from the Proxy Materials for the reasons
discussed in this letter, The Proponent requests the Company’s Proxy Materials include
the following proposal:

RESOLVED: I propose that Merck & Co. agree with Merv Turner’s
allegation, that researchers are to be blamed for the inefficiency of drug
discovery. I further propose, that all inefficient researchers along with their
supervisors responsible for their hiring, job assignments and performance be
subjected to layoff. In addition I propose, that all executives who do not
“explain exactly how greater efficiency might be achieved” and successfully
implement it also be fired. Finally, I propose, that the vacancies thus created
be filled with executives and researchers recognized by Merck as competent
and productive by licensing in the drugs and technologies they have
discovered, created and developed.

In accordance with Staff Legal Bulletin 14D (November 7, 2008), this letter is being
transmitted via electronic mail. Also, in accordance with Rule 14a-8(j) of the Securities
Exchange Act of 1934, as amended (the "Exchange Act"), the Company is
simultaneously sending a copy of this letter and its attachments to the Proponent as notice
of its intention to exclude the Proposal and supporting statements from the Proxy
Materials and the reasons for the omission. The Company filed its definitive Proxy
Materials with the Securities and Exchange Commission (the "Commission") on
April 12, 2010.
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ANALYSIS
I. The Proposal May Be Excluded Pursuant to Rule 14a-8(e)(2)

Rule 14a-8(e)(2) provides that a company must receive a shareholder proposal at its
principal executive offices not less than 120 calendar days before the date the company’s
annual proxy statement was released to shareholders in connection with the previous
year’s annual meeting,'

Pursuant to Rule 14a-5(e) the Company disclosed on page 62 of its 2009 proxy
statement that the deadline for receipt of shareholder proposals for its 2010 Annual
Meeting was 5:00 p.m. (Eastern time) on December 25, 2009.

The Staff has strictly construed the Rule 14a-8(e)(2) deadline and consistently
permitted the exclusion of shareholder proposals not timely submitted. See, e.g., Bank of
America (available on March 1, 2010); Johnson & Johnson (available January 13, 2010);
and Cardinal Health, Inc. (December 16, 2009). Because the failure to timely submit a
shareholder proposal is a deficiency that cannot be remedied, the Company has not
provided the Proponent with the 14-day notice and opportunity to cure under Rule 14a-
8(f)}(1). As stated in Rule 14a-8(f)(1), “[a] company need not provide (the proponent
with) 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.” Therefore, the
Company is not required to send a notice of deficiency to the Proponent under Rule 14a-
8(H)(1) for the Proposal to be excluded under Rule 14a-8(e)(2).

For the reasons set forth above, the Company believes that the Proposal may be
properly excluded from the Company’s 2010 Proxy Materials pursuant to Rule 14a-
8(e)(2) because the Proposal was not received by the Company prior to the deadline for
submission. We respectfully request that the Staff concur with our view that the Proposal
may be excluded under Rule 14a-8(e)(2).

IL. Request for Waiver of Rule 14a-8(j) Deadline

The Company further requests that the Staff waive the 80-day filing requirement
set forth in Rule 14a-8(j) for good cause.

' Rule 14a-8(e)(2) also provides that the 120 calendar day advance receipts requirement does not apply if
the current year’s annual meeting has been changed by more than 30 days from the date of the prior year's
meeting. The Company’s 2009 annual meeting of shareholders was held on May 18, 2009. The 2010
Annual Meeting is scheduled to be held on May 25, 2010. Therefore, the date of the 2010 Annual Meeting
has not been moved more than 30 days from the date of the 2009 Annual Meeting and thus the proper
deadline for the shareholder proposals was December 25, 2009, as stated in the 2009 proxy statement.
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Rule 14a-8(j) requires that, if a 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.” However, Rule 14a-8(j)(1) allows the Staff to waive the deadline if a
company can show “good cause.” The Company filed its definitive 2010 proxy Materials
on April 12, 2010 and received this proposal on April 20, 2010. The Company believes
that not receiving a proposal until after the 80 day deadline has passed and, in fact, not
until after the filing and mailing of the proxy materials constitutes good cause for
submitting this letter after the deadline.

The Staff has noted that “the most common basis for the company’s showing of
good cause is that the proposal was not submitted timely and the company did not receive
the proposal until after the 80-day deadline has passed.” See Staff Legal Bulletin No.
14B (September 15, 2004). The Staff has consistently found “good cause” to waive the
80-day requirement in Rule 14a-8(j)(1) where the untimely submission of a proposal
prevented a company from satisfying the 80-day provision. See, e.g., Altria Group Inc.
(available April 2, 2010) and Bank of America (available on March 1, 2010).

Accordingly, we believe that the Company has shown good cause for its inability
to meet the 80-day requirement and we respectfully request that the Staff waive the 80-
day requirement with respect to this letter.

II1. Additional Deficiencies

As earlier noted, the Company filed and mailed its proxy materials on April 12,
2010 and its meeting is scheduled to be held May 25, 2010. If the Staff does not concur
with the grounds for exclusion above the Company will potentially face extraordinary
cost and hardship with respect to the conduct of its annual meeting. Accordingly, the
Company is submitting this no-action letter addressing the 14a-8(e)(2) as promptly as
practical in the hope that the Staff will reach an expeditious determination.

However, the Company reserves the right to submit additional requests setting
forth other potential bases for exclusion. The Company believes it has several meritorious
substantive objections to the proposal including, but not limited to:

¢ Rule 14a-8(i)(1) — The Proposal is improper under state law because it would
mandate the board take certain actions in contravention of the board’s duty to
manage the business affairs of the Company.

e Rule 14a-8(i)(4) — The Proponent has a long-standing campaign seeking redress
of a personal grievance through the shareholder proposal process.

¢ Rule 14a-8(i)(7) — The subject matter of the Proposal relates to the Company’s
ordinary business operations.

In addition, the Company has sent a deficiency notice to Mr. Treiber requesting that
he provide proof that he meets the minimum ownership requirements for submission as
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set forth in Rule 14a-8(b). See Exhibit 2. Rule 14a-8(f) provides that Mr. Treiber has 14
calendar days to respond to our deficiency notice with the requested proof. Until Mr.
Treiber either responds to our request or fails to respond within the allotted time, the
Company can not know whether Mr. Treiber is eligible to submit the proposal.

CONCLUSION

Accordingly, for the reasons explained above, and without addressing or waiving any
other possible grounds for exclusion, the Company requests the Staff to concur in our
opinion that the Proposal may be excluded from the Company's Proxy Materials because
the Proponent failed to submit his proposal in a timely manner.

If you have any questions or require any further information, please contact me at

(908) 298-7119. Should you disagree with the conclusions set forth in this letter, we
respectfully request the opportunity to confer with you prior to the determination of the

Staff's final position.
mez 25' yo/urs,
bfichae ﬁw’.

Senior Counsel
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*** FISMA & OMB Memorandum M-07-16 *** — s

April 17,2010

Ms. Debra A. Bollwage

Assistant

Merck & Co., Inc.

One Merck Drive

P.O. Box 100

Whitehouse Station, NY 08889-0100

Dear Ms. Bollwage:

Enclosed please find my Proposal, which I request to be included in the Notice
of Annual Meeting of Stockholders 2010. I express my intention to hold Merck
securities valued at least $2000.00 through the date of the 2010 Annual Meeting.

Very truly yours,

Lods 1 Caelle



At Windhover’s Pharmaceutical Strategic Outlook meeting in New York City in
April, 2009 Merck & Co.’s Chief Strategy Officer “Merv Turner laid the blame for
industry woes at the feet of researchers.” However, “he did not explain exactly how
greater efficiency might be achieved” (quotes from an article titled “Big Pharma Blames
Its Troubles on Scientists”, by Scott Hensley, ScienceInsider, April 15, 2009).

RESOLVED: I propose that Merck & Co. agree with Merv Turner’s allegation,
that researchers are to be blamed for the inefficiency of drug discovery. 1 further
propose, that all inefficient researchers along with their supervisors responsible for their
hiring, job assignments and performance be subjected to layoff. In addition I propose,
that all the executives who do not “explain exactly how greater efficiency might be
achieved” and successfully implement it also be fired. Finally, I propose, that the
vacancies thus created be filled with executives and researchers recognized by Merck as
competent and productive by licensing in the drugs and technologies they have
discovered, created and developed.

SUPPORTING STATEMENTS:

In the mid 1990s Merv Turner made the following suggestion to achieve greater
efficiency in research: “change the people or change the people”. As a matter of
company polices and practices, executives and managers have the absolute power to
identify, select, hire, assign and reassign individuals to fill research positions and to fire
anyone of them at will. So, the reason for lack of efficiency in research is, that Merck
executives such as Merv Turner himself identified, hired, assigned, reassigned and
retained ineffective people. It is absurd indeed, that Merck executives are not the first
ones to be made accountable for the lack of productivity of the reports they have selected
for filling research positions and they are supposed to train, lead and supervise, The
reports’ productivity is a reflection of their supervisor’s competence in hiring, training,
leading and supervising them. As evidenced by the long-term history of drug discovery
and development at Merck, the correlation between competence and performance applies
to researchers at all levels. Therefore, in order to properly address the perennial problem
of inefficiency of drug discovery it’s about time to apply the Merv Tumer principal to
individuals primarily responsible for staffing, supervising and leading Merck research:
change the executives or change the executives.
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Office of the Secretary Merck & Co., Inc.
WS3AB-05
One Merck Drive
P.0. Box 100
Whitehouse Station NJ 08883-0100
Fax 908 735 1224

OVERNIGHT DELIVERY

€ MERCK

Laszlo R. Treiber, Ph.D.

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

Dear Dr. Treiber:

This is to acknowledge your letter dated April 17, 2010 and received April 20, 2010
and your shareholder proposal regarding “employment matters”, which you
submitted for inclusion in the proxy materials for the 2010 Annual Meeting of
Shareholders.

On November 3, 2009 (the "Effective Date"), Merck & Co., Inc. ("Old Merck")
merged with and into a subsidiary of Schering-Plough Corporation ("Schering-
Plough") and Schering-Plough changed its name to Merck & Co., Inc. ("New
Merck" or the "Company").

Rule 14a-8(b)(2)(i) promulgated under the U.S. Securities Exchange Act of 1934,
as amended, requires that you establish your continuous ownership of at least
$2,000 in market value, or 1%, of New Merck securities entitled to be voted on the
proposal at the Company's Annual Meeting of Shareholders for at least one year
from the date the proposal was submitted.

In order to comply with the rule, you must have held New Merck stock since the
Effective Date, and also must have held Schering-Plough stock from April 20,
2009 until the Effective Date. We note your statement that you intend to hold at
least $2,000 in market value of New Merck stock through the date of the Annual
Meeting. However, as you do not appear in the Company's record as a
shareholder of Schering-Plough stock, you must provide us with documentation
evidencing your continuous ownership of at least $2,000 in market value of
Schering-Plough stock prior to the Effective Date for such a period as is
necessary to satisfy the one year holding requirement.
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If you have not satisfied this holding requirement, in accordance with Rule 14a-
8(f), New Merck will be entitled to exclude the proposal. If you wish to proceed
with the proposal, within 14 calendar days of your receipt of this letter you must
respond in writing to this letter and prove your eligibility by submitting either:

e a written statement from the "record" holder of the securities (usually a
broker or bank), verifying that, at the time you submitted the proposal, you
continuously held the securities for at least one year; or

* a copy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5,
or amendments to those documents or updated forms, refiecting your
ownership of shares as of or before the date on which the one-year
eligibility period begins and your written statement that you have
continuously held the required number of shares for the one-year period as
of the date of the statement.

In the event you demonstrate that you have met the holding requirement, New
Merck reserves the right, and may seek to exclude the proposal if in New Merck’s
judgment the exclusion of such proposal in the Proxy Statement would be in
accordance with SEC proxy rules.

For your convenience, | have enclosed a copy of SEC Rule 14a-8 in its entirety. If
you should have any questions, you may contact me at (908) 423-1688.

Very truly yours,

9,{»& P/ A "'&i"?f

Debra A. Bollwage
Senior Assistant Secretary

s.Proxy/Proposal Response Letters — 2010.doc
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without -gobd: eausexthe eompnny will be Emniued to exelude:il of yous: 'gmposals
ﬁom 1ts p:mymm:m‘ls any'mcodngs efd in Lhc following two: caleudar‘yem
- o LT i

(i) Quéaﬂon 9:*]1‘ I‘have’w:ﬂplted with the’ prbceﬂl,lr req::lremml’s; oxi whdt
otherbuumayueompanyrelytoéxdtﬂemyprﬁﬂ q‘]? -

(1) Improper Underg&ts Laiw: I the sal i§ not a subject for action by
dpo;s under the laws-of the jurlsdigrtfqp: of the comf}’:gge: or:]aniza tion; -

Nofe fo pamgraph (ix1): Depondmg ofi thé subject ‘matter, someé proposals aré

- snot understate law if they: woulé be:binding on the company if

uppmved by:m Iders..Jn rour ;e anco. - most proposnl.s .that are:.cast.,as

recommendations or requests that the take specified action are

proper under-state law. Accordingly, we wi!l asaume dmt a-proposul.dréifted as a

recommendation or suggestion is pmpar unless the company demonstrates-other-
wlse.

I .

(2) V!alaﬂau of Law: If the proposal wou!d if im cmented cauye the c‘bmpmiy to
violate any state, federal, or foreggn Jaw to whwh it is subject;

. Note to pamgraph (i}rz) S We. will not apply this basis for excluswn to it
ekc!usion ofa unds.that it would-violate foreign law if complisnce
with tha.foreien law- wouhﬂgsultt in.a violation of :any state or-federal law..
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- (3):¥iolation of Proxy Rules: If the, aI or su statement is contrary to
any.ofithe:Corhmissiqn’s proxy mles;dncl —9‘ w gmhihm teriall
f:alse nrinﬁsfeadmg—stntemm in proxy solici Seaeat . m. Y
- ) - b H [ 4
« (@) Personal Grievangs;: ,S}-npfaimmm T the pmpoaalw:tg to the redmu ofa
mm mm ;ing;mn nq:umm a0Y.0 wmmmtﬂt is designed
other shareholders at large;. by S bmhe

R T :::.l.- P
(S)Rcfcvq e: If the proposa

it dealan, ALl
o.
is not otli'érv)fse sigﬁiﬂmcanﬂy reli

i1 (6) Abserokf Pow
> ig)p ﬂltﬁ' 3‘ cHAumoﬁty If; Mhdmbmfwdﬁﬁﬁﬂﬁ;gg?Edemhmﬂy

- A7):Management. Runctions: If the.proposal
Compﬂny ordqxz‘ary business operations; i Mﬁﬁﬂs to;l:hc

£3)l£ﬂ feg action: If mdmwm
pmcedm or s;gchi?‘néomluauo}‘u?; election; &ﬁm; 52

1 (9)-Conflicts-with. @mﬂﬁyﬂﬁwﬂd.%mﬂw confliots with
ofthr.‘ comPkny’a ovm.prb sals toibe siibmitted toisharetioldéisd lu'ﬂw.smemnen?;
7

aN bﬁb,ﬂmmg{gj” GMPJMA»C%}:’" e i 10 U

pm i e f’ﬂﬁwﬂa‘b E{MRE&W:"%%. If the, W&Ew’% e I,mlbffze
M M LY L b gt lmmqq_mmm'n i ..vuq,..h, e
(1 1yﬁayaca1w&-f1f'thui:fopum-sunm“ﬂm;r ‘ :
onsly submitted to the com E}ranybymothm'
oompany s proxy maleria.ls the same

CERTE Gal G et b SS9QET € T en severtie Fapm

(}2};R¢Jubmil.rfamb§.tha

5. anothe:
B ::n:n o -praposal. mposals .that" has .o;,.lmrn bgen MBMfm the

yem. a comp
qmlude,it«ﬁmﬂits alg.for 73 wawdmdmm ﬁfﬂw
last time Itmﬁwwpwsm: oL erteg s £ e 25 0 e
Les !
( Less than 3% of the voe f proposed gncp Wbl (1 Rpceding 2iganr yoms
(uml-.u thmﬁ:fthu‘vbmmfiﬁ lnstmbhﬂﬁmﬂ to'shatetiiders if rogosed'twioe
viously wi ’
i Sy LT
i t& 'onits Jast sl lonatd ldetsdi’
thré¢: times or:tore-previously withirt the preceding’s 5 calétig:
W L Rkl L bkt e i) 0 ARSI D et
cm;1(113,) Spacﬁadmomqfﬂlm‘dmds If. tbaympoubw‘]’nwwspeolﬁc amounm of

VRNLD A . w T B LT P ALY, (L

- () Question 10: What th
S o Ltk s Fedoulne Mk e e ol ALS intenda to

a

it anp WIOT, ezl M

proposaldwlamd&nauhsmmau satne subjec mnaunx

(| = a2

(1) If the- cumpany iiitends 10 uxnfude ap
file:its reasons with the:Commiissipn.no later
definitive-proxy statement and:form
simultaneobsly: piov:dc you with aico

""‘ f.v - v ulin “'mu“ e
aﬁ'-’ﬁ&uial&ndapdays before:it files its - -

aicopy of msuhmisslon. 'Ihe:Commxssionsﬁ?f }' et

ey
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L{heoompmymmﬂkaimbminion jater than'80 days before thie-company files
its-definitive proxy’ statement:and form of:proky, if the company: demonstralea 'good

cause for migsing the deadline, e,
- 2(2)/The eompqny must ﬁl&sirpape;]gopms n{ar.hu.follnw:l.ng R R
T el v, . 3 n.- . LN
(i)l'I‘ho proposnl: " Mf LRI 0 ¥ L R T U RN
(ii) An cxplanation of why the com) 131 may exclude the proposal,
which should, if posgible mger met‘ ogt%ppﬂk le aut]mnly nucl? as priof
Divi‘iqn mm Mmﬁl 'm’ﬁmr\-lq,g'ﬁ . " hl‘l G (TP . Y
- v by & ey r
mlgnoi'A il w&mﬁw %hl:.ﬁ’wch ans are. 'based ﬂn maﬂcls of

240 st L3 £ IROYS0ta1: 2 0 A Gk Y 51!““"“: i
Fifes vTay: ¥ silbii wn mwmmvthﬂme Bbmnﬁsstoh re-

’ ! AL At T e R Y LTSRS SR YT FCH B
- G2 sanmu.-:\u,m CQIRSY 360 VT e Ry Tule P e iy DT Ve 5

Yea.,ybumnysubnntampm butitisnotmrﬂ‘fgu.ahm:ldtzytqkubmtmy

s mm,wl{hn .assonnas possible after the com
aked iiagubmiss % Wﬂﬁﬂbtﬁbﬂn If’:ﬁg
yBhR IS onwm'iﬂnﬂui*iﬁmpoﬁﬁé"‘i‘w ‘shoulld nulsmit sﬂt p‘upbr édp:a-%

s nsé L L T L A IR AR

fulvs) ‘m SRR L WL T b Tlradnt Lt oedd .:.;5

i ammgunai. It thelcpmpany fucludesmy shireholder. pmpoaal-in'its blm
materials, what information about me must:: :mau&édnmmm theaproposal
i.— R R I R e Al TR U SO e

(t)":[hc!bompan}"w mmnanmm:umcluda your namund adﬂ:’eén,as well as
the mumber of the _securities, that you hold, However, instead of
providing tlmt lnt‘o:mn llfb-u‘bh: ¥ instéad‘ificlnde’a stifément that it will
provide qw information ';'o Sharchdlaees ymmpﬂy upon rece.hring an oml or, vmtwn

'q“h.lfl( .nn" R et w g i

aymmpmy‘rs mmpaﬂsime for the’ t‘.Ontwts 05 )rﬁunproposal or sixpptsrﬁng

g

‘..mbn{.r znml i X L . TR T

v i Qirestion 83 Wh I.dodf:ﬂm ineludeslmlls proxy statament

reasons why it lim'nhoﬁldnotwotem{avo: of miy.proposal, and X

disagree with some of its statements? -
d{ﬁc;;pgga;g oty a b::ie in?ts pmx t}ttemntreasons why i; believes

shareholders should vote againn company:ds, allowed,fo; make

arguments reflecting ilsowqpoim ew,;uataayoumayexprcssyunrownpomtof

yigw mmwpuﬂ'swpﬁmmmmw B o rcevesal.

(2) However, if you beliéve that the company"s oppomnontoyour posal cotiaiits
materially false or misleadin smtamunts that may violate- our:ahti-fraud nrle, Rnle

: onxlmul Qm?,pu Cnmmmmonm&‘and;hocom snya
43 m a!r Wilti s copy wm P
E z thé extent Muﬁls, your ’leltar '1nolnde apcmﬁu
ation demonstmﬂng the zﬁmcy of the cnmg
pemﬂmngeg:m may wish to try fo work out:your-difference With Iﬁe ebmimy b*y
eont_z_wt_iggthe i _Jitm staﬂ’ ik o

(3) We mqni.re thu com to send you a of its stntcmentln Oppoaing your
propoilsefore. pzmy mmﬂnﬁ.sot}fu?pyonmy‘bdngmomntmmmy i
materiatly false: ornﬁs temcnlsamdu shc foIlowing t:meﬁmncs. _,':

(i) If our no-action response requires that you ‘make musmns tayour proposal or
subporting statement as a condition to ramirine the comnanv ty inchde it in ife nfaxv




26 K Rule 148-9

materials; then the co :ndpmga must provide you with a copy.of.its.opposition statements
y§

no-Jater then 5-cal the-company receives & cop}' -of yom.' mrmd

proposal; or 4
(ii) In all other cases, the must wilh a.copy\of its ti(m
smtcmantsnolatermmw dnyabel’orait definiti veoopmof

statement and form of proxy under Rule 14a-6.
Rule 14a-9.  False or Maleadlng S(ahmputs DR K

a L i *:gdv Mo
(8) No ;oliclmtt_iun subject to this mgulaﬂnﬂ.lhuﬂ be mnde bynieani o?'any
statement, form of proxy, .potice of meptlb
containing any statemeht which, at the umo%nd% tha‘ll oﬂﬂa P

whichitismade,isfalscornﬂsleadmgwlthmpectmanymatomlfact.nr%
tao-state any, materigl fact negessary in prder to-makethg stal

misleading or necessary to correct any smbmt% :
to. the solicitation afapro fnrthe
becpuerl::ta false or. misleading. xy .

The fact that tal ;
(b)miwﬂ?J Hfmrabymmm.;fom %m

bm <(eD] ‘.-'. A §
Commissionthatsuchmntcﬂalhamtourcomplmornbt alse
thatlhoCommiulonhupmeduponlhomeﬁuofurnpﬁwdan

:;.iu.:l con-
tained therein or any;mattertobe:acted-upen byeseousity: ldm‘gompusumaﬂon
'contmzy*to'the'fmgyt’.\ingahhll tboimade: s« :.b{n.fp ?:ztamn o S

Note. The following are some examples of what, depending pon particular
facts and circumstances, may: be:thisleading mthin;bmm f. thig-nule:

it ey, 7 iy % 9 vah e
(a). Predicﬁ,onsas tospeciﬁofumxomat.m alwh i m; sl i v

(b) Material which direcﬂy or mdiwcﬂy mtpu ”' m" nfe g;-: ' 'pr:pe:-
sonal reputation, or directly. or indirectly makes charg wncamm
- illegal or immoral:condugt or associations; ydﬂmur.faomal.iomdﬁﬁan- L

{c) Failure to so identify a proxy statement, formofpmxyandothusoffciﬂng
+ matepial-as to eléaﬂr.dlsﬁngulshdhﬁomﬂhwmliﬂ -hatéialidfiany:
* +or persons-soliciting:for3the- same:mébﬁng.nr mbjmmm:mui S LW dnoE:.
L sl W sy 3 LARTTN
(d) Claims made pnor toa meoﬁng mgntdiug lhe remﬂl ts ofa: snlimlaufon.
%1 L) n\«rﬁ'{h L VR Y N
. s A Yieds moblok
Rule 14a 10. thibiiion of Certaln' Eia ISolld‘ tntigm_ v e s getralict D,

No person nmldng a solicitation which*is* iubject to"Ruled 1%‘-’1‘1‘6‘14&’ 10 shall
sol.ic.n

fad i .f‘.“' e 1«"“ is

(a) Ai:y undated or poat-datad pmxy. ; ‘- TN O

(b) Any proxy which provides that it shall,be. '”“%ﬂ dﬁzﬂmofapym
aubaequanttolhedatconw hitisnisuedby IC m. L o

< agE e, -g:-" <Ll .5
Rule 143-11. [Remwed and: Ruen'ed.l i ﬂ . )
Rule 14a-12, Sollcltation Before Furnishing 2 pmySiamm et e
(a) Notwithstanding the- pmviniana of Exchanso Act-Rule: Ma-sca).rmlimﬂon
may be made before ﬁlsm ty holders with-a;proxy statement:megtingithe
requ.irements of F.xchnnge Act Rule 14a—3(a) 1f.
(l) Bach written conununicaﬁon includeg

. aue

fiee




	laszlotreiber050410-14a8.pdf
	laszlotreiber042210-14a8-incoming

