
  

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

March 16,2012

Rex Blackburn
IDACORP, Inc.
RBlackburn~idahopower.com

Re: IDACORP, Inc.
Incoming letter dated March 14,2012

Dear Mr. Blackburn:

This is in response to your letter dated March 14,2012 concerning the shareholder
proposal submitted to IDACORP by Gerald R. Arstrong. Copies of all of the
correspondence on which this response is based wil be made available on our website at
htt://ww.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtmL. For your reference, a
brief discussion ofthe Division's informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Ted Yu
Senior Special Counsel

Enclosure

cc: Gerald R. Arstrong
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March 16,2012 

Response of the Offce of Chief Counsel 
Division of CorDoratIon Finance 

Re: IDACORP, Inc.
 
Incoming letter dated March 14,2012 

The proposal relates to majority voting. 

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

We note that IDACORP did not fie its statement of objections to including the 
proposal in its proxy materials at least 80 calendar days before the date on which it wil 
fie defiitive proxy materials as required by rule 14a-8G)(1). Noting the circumstances 

of the delay, we grant IDACORP's request that the 80-day requirement be waived. 

Sincerely, 

Matt S. McNair 
Attorney-Adviser 



DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDüRES REGARDING SHAREHOLDER PRQPOSALS 

The Division of Corporation Finance believes that its responsibility witn respect to 
matters arising under Rule 14a-8 (17 CFR240. l4a-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 fumishedto ¡thy the Company 
in support of 
 its intention to exclude the proposals from the Company's proxy materials, a'\ well 
as any information furnshed by the proponent or 
 the proponent's representative. 

Although Rule 14a-8(k) does not require any communications from sharehqlders to the 
Commission's staff, the staff 
 will always consider information concernng alleged violations of 
the statutes administered by the Commission, including argument as to whether or not 
 activities 
proposed to be taen would be violative theof statute or nile involved. The receipt by the staff 
of such information, however, should not be construed as chànging the staffs informal
 

procedures and proxy review into a formal or adversar procedure. 

It is importt to note thatthe staffs and Commission's no-action responses to
 

Rule 14a-8G) submissions reflect only infomlal 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 tae Commission enforcement action, does not preclude a 
proponent, or any shareholder of a 
 company, from pursuiag any rights he or she may have against 
the company in court, should the management omit the proposal from 
 the company's proxy 
materiaL. 
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March 14,2012 

VI E-MAI
 

Offce of Chief Counsel
 

Division of 
 Corporation Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: IDACORP, Inc. - Revised Shareholder Proposal Submitted by Gerald R. 
Armstrong Pursuant to Rule 14a-8 Under the Securities Exchange Act of 
1934, as Amended 

Ladies and Gentlemen: 

iDACORP, Inc., an Idaho corporation (the "Company"), hereby respectfully submits this 
letter pursuant to Rule 14a-8(j under the Securities Exchange Act of 1934, as amended (the 
"Exchange Ad'), to notify the Securties and Exchange Commssion (the "Commission") of the 
Company's intention to exclude from the Company's proxy materals for its 2012 anual meeing 
of shareholder (the "1012 Proxy Materials") a revised shareholder proposal (the "Revised 

Proposaf') submitted by Gerald R. Arstrong (the "Proponent'). The Company also requests 
confirmation that the Commission's staf (the "Staff') will not recommend to the Commission 
that enorcement action be taken against the Company if the Company excludes the Revised 
Proposal from its 2012 Proxy Materals. In addition, the Company requests that the Staff waive 
the 80-day deadline in Rule 14a-8(j(1) for good cause. 

The Company believes that the Revised Proposal ca be properly excluded from the 2012 
Proxy Materals pursuat to Rule 14a-8(e)(2) because the Revised Proposal was received at the 
Company's principal executive offces after the deadline for submittng shareholder proposals. 

"Original No-ActionOn Januar 17,2012, the Company submitted a letter (the 

the Company intends to omit from its 2012 Proxy Materals a 
shareholder proposal (the "Original Proposaf') and statements in support thereof received from 
the Proponent related to majority voting for election of Company directors. 

Request') notifying the Staff that 

The Original No-Action Request indicated our beliefthat the Orginal Proposal could be 
the Original 

Proposal, if implemented, would cause the Company to violate the corporate laws of the State of 
excluded from the 2012 Proxy Materials pursuant to Rule 14á.-8(i)(2) because 


incorporation; Rule 14a-8(i)(6) because the 
Company lacks the power or authority to implement the Proposal; and Rule 14a-8(i)(3) because 
Idaho, which is the Company'sjursdiction of 


the Proposal is materally false and misleading and thus its inchision in the 2012 Proxy Materials 
would violate Rule 14a-:9. A copy of the Orgial No-Action Request is attached hereto as 
Exhibit A. 
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By letter dated Januar 26, 2012, received by the Company on Februar 2, 2012, 55 days 
proposals forafter the Company's December 9,2011 deadline for submitting shareholder 


Proxy Materials, the Propon.ent submitted the Revised ProposalinclUsion in the Cotnpany's 2012 


copied, in response to the 
Orginal No-Action Request. A copy of the Revised Proposal is attached hereto as Exhibit B. 
Ths letter responds to the Revised Proposal. 

in the form ofa letter to the Commission, on which the Company was 


On Februar 7,2012, the Company submitted a letter to the Staffinresponse to the 
is attched asRevised Proposal in support of the Orginal No-Action Request. This letter 

Exhibit C. On March 13,2012, the Staff responded to the Orginal No-Action Request
 

indicating that they wil not recommend enforcement action to the Commssion ifthe Company 
omits the Origial Proposal from the 2012 Proxy Materals in reliance on Rules 14a-8(i)(2) and 
14a-8(i)(6). The Staff did not fid it necessar to address Ru1e 14a-8(i)(3). The Staffs response
 

to the Original No-Action Requestis attached as Exhibit D. 

The Revised Proposal May Be Excluded Under Rule 14a-8(e)(2) Because the Revised 
Proposal Was Received at the Company's Principal Executive Offces after the Deadlie 
for Submittg Sharehalder Proposals.
 

company'sUnder Rule 14a-8(e)(2), a shareholder proposal submitted with respect to a 


regularly scheduled anual meeting must be received at the company's "prncipal executive 
offces 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 anua tneeting."The Company releasd 
its 2011 proxy statement to its shareholders on April 7,201 L Puruat to Rule 14a-5(e), the 

in its 2011 proxy statement the deadline for submittng shareholderCompany disclosed 


proposals, as well as the method for submitting such proposals, for the Company's 2012 anual 
meeting of shareholders. Specificaly, page 77 of the Company's 2011 proxy statement states: 

For our 2012 anual meeting of shareholders, curently expected to be held on 
in the proxyMay 17, 2012, if you wish to submit a proposal for inclusion 


materials puruant to Rule 14a-8, you must submit your proposal to our corporate
 

on or before December 9, 2011.secretary 

the Company's 2011 proxy statementis attached to thsA copy of the relevant excerpt of 


the Revised Proposal via U.S. mail onletter as Exhibit E. The Company received a copy of 


Februar 2, 2012, 55 days after the deadline set fort in the Company's 2011 proxy statement. 

Ru1e 14a-8( e )(2) provides that the 120-calendar day advance receipt requirement does not 
more than 30 days from the dateapply if the cuent year's anual meetng has been changed by 


the prior year's meeting. The Company's 2011 anual meetig of shareholders was held on 
May 19, 2011, and the Company's 2012 anual meeting of shareholder is scheduled to be held 
of 

he moved by 
more than 30 .days, and thus, the deadline for shareholder proposals is that which is set fort in 
the Company's 2011 proxy statement. 

on May 17, 2012. Accordingly, the 2012 anual meeting of shareholders will not 
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Legal Bulletin 14F (Oct. 18,2011) ("SLB14F'),"(i)fa shareholderAs clarfied by Staff 

submits revisions toa proposal after the deadline for receiving proposals under Rule 14a-8(e), 
the compány is not required to accept the revisions." See 
 Section D.2, SLB 14F. SLB 14F states 
that in this sitution, companies may "treat the revised proposal as a second proposal and submit 
a notice stating its intention to 
 exclude the revised proposal, as required by Rule 14a-8(j)." Id. 
While the Revised Proposal was a request submitted by the Proponent directly to the 
Commission, rather than a shareholder proposal submitted directly to the Company, the 

be deemed to be a second proposal that wasCompany believes that the Revised Proposal could 

not submitted before the Company's December 9, 2011 dealine, 
 and thus, the Company intends 
to exclude the Proposa from its 2012 Proxy Materals. 

On numerous occasions, the Staff has concurred with the exclusion of a proposal 
puruant to Rule 14a-8( e)(2) on the basis that it was received at the Company's pricipal 
executive offces after the deadline for submitting shareholder proposals. See, e.g., General 
Electric Co. (avaiL. Jan. 17,2012) (concug in the exclusion of a revised proposal received 
over one month after the deadline stated in the previous year's proxy statement); General 
Electric Co. (avaiL. Jan. 11,2012) (concurrg in the exclusion ofarevsed proposal received 
over one month after the deadline stated in the previous year's proxy statement); Jack in the Box 
Inc. (avaiL. Nov. 12, 201 0) (concurg in the exclusion of a proposal received over one month 

in the previous year's proxy statement); Johnson & Johnson (avaiL. Jan.after the deadline stated 

13,2010) (concurng with the exclusion ofa proposal received one day after the submission 
deadline); General Electric Co. (avaiL. Mar. 19, 2009) (concurrng with the exclusion of a 
proposal received over two months afer the deadline stated in the previous year's proxy 
statement); Verizon Communications, Inc. (avaiL. Jan. 29, 2008)'concurng with the exclusion 
of a proposal received at the company's principal executive office 20 days after the deadline); 
City National Corp. (avaiL. Jan. 17, 2008) (concurng with the exclusion of a proposal when it 
was received one day after the deadline, even though it was mailed one week earlier); General 
Electrc Co. (avaiL. Mar. 7, 2006) (concurrng with the exclusion of a proposal received over two
 

months after the deadline stated in the previous yea's proxy statement). 

The Company has not provided the Proponent with the 14-day notice descrbed in Rule 
14a-8(t)( 1) because such a notice is not required if a proposal's defect canot be cued. As stated 

Legal Bulletin No. 14 (July 13, 2001), Rule 14a-8(t)(I) does not require the 14-day 
notice in connection with a proponent's failure to submit a proposal by the submission deadline 
in Staff 


set fort under Rule 14a-8(e). Accordingly, the Company is not required to send a notice under 
Rule 14a-8(t)(1) in order for the Revised Proposal to be excluded under Rule 14a-8(e)(2). 

We therefore request that the Staff concur that the Revised Proposal may properly he 
excluded from the 2012 Proxy Materia.ls because the Revised Proposal was not received at the 
Company's principal executive offces withn the tie frame required under Rule 14a-8( e)(2). 

in Rule 14a-8ü)(1) is AppropriateWaiver of the 80-Day Requirement 


The Company furter requests that the Staff waive the 80-day filing requirement set fort 

in Rule 14a-8(j) for good cause. Rule 14a-8(j)( 1) requires that, if a company "intends to exclude 
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proxy materals, it must file its reasons with the Commission no later than 80 
calendar days before it files its definitive proxy statementand.form of proxy with the 
a proposalfroni its 


to waive the deadline ifCommssion." However, Rule 14a-8(j(I) allows the Staf a company 
can show "good cauSe. ".The Company presently intends to fie its defitive proxy materals on
 

until Februar 2, 2012, onlyor about April 6, 2012. The Company did not receive the Proposal 


to the Company's Apri16, 2012 fie date. Therefore; it was impossible for the64 days prior 

the 80-dayrequirement.Company to prepare and file ths submission with 

The Staff has consistently found "good cause" to waive the80-day requirement in Rule 
14a-8(j(I) where the untiiely submission of a proposal prevented a company from satisfyg 
the80-day provision. See Staf Legal Bulletin No. 14B (Sept. 15, 2004) (indicating that the 

good cause is thatthe proposal was not"most common basis for the company's showing of 

submitted timely and the cornpany did not receive the proposal until after the 80-day deadline 
Noble, Inc. (avaiL. Junehad passed"); Andrea Electronics Corp. (avaiL. July 5, 2011); Barnes & 

3, 2008); DTE Energy Co. (avaiL. Mar. 24, 2008); Alcoa Inc. (avaiL. Feb. 25, 2008) 
 (each waiving 
company after the 80-day 

submission deadline). 
the 80-day requirement when the proposal was received by the 


Company after the 80-day deadline in Rule 14a-8(j(1)The Proposal was submitted to the 


hadpassed. Accordingly, we believe that the Company has "good cause" for its inabilty to meet 
the SO-day requiement, and based on the foregoing preceent, we respectfully request that the 
Staffwaive the 80-day requirement with respect to ths letter. 

CONCLUSION 

Based upon the foregoing analysis, we respectflly request that the Staff concur that it 
will take no action if the Company excludes the Revised Proposal from its 2012 Proxy Materials. 

If you have any questions concerng any aspect of this matter or require any additional 
contact me at (208) 388-2713, or my colleague Brian Buckham atinformation, please feel free to 


(208) 388-2390.. Please emaila response to ths letter to both RBlackbum~idahopower.com and 
BBuckham~idahopower.com. 

:a~i~Rdi~fwn 
Senior Vice President and 
General Counsel 

Enclosures 

http:BBuckham~idahopower.com
http:RBlackbum~idahopower.com


  

Offce of Chief Counsel
DivisioIi of Corpration Finance

March 14, 2012
Page 5

Cc:

Gerald R. Arstrong (with enclosures)
 
 

J.Laont Kee
IDACORP, Inc.

Patrck Hargton
IDACORP,Inc.

Brian Buckham
IDACORP, Inc.

Andrew B. Moore
Perkins Coie LLP

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



Exhibit A 

Original N o~Action Request 

(See Attached) 



January 17,2012 

VIA E-MAIL 

Office of Chief Counsel 
Corporation Finance 

Securities and Exchange Commission 
Division of 


100 F Street, N.E. 
Washington, D.C. 20549 

Re: IDACORP, Inc. - Shareholder Proposal Subnutted by Gerald R. Armstrong 
Pursuant to Rule 14a-8 Under the Securities Exchange Act of 1934, as 
Amended 

Ladies and Gentlemen: 

IDACORP, Inc., an Idaho corporation (the "Company"), hereby respectfully submits this 
letter pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
"Exchange Act"), to notify the Securities and Exchange Commission (the "Commission") of the 
Company's intention to exclude from the Company's proxy materials for its 2012 anual 
meeting of shareholders (the "2012 Annual Meeting") a shareholder proposal (the "Proposal") 
submitted to the Company by Gerald R. Armstrong (the "Proponent"). The Company also 
requests confirmation that the Commission's staff (the "Staff') will not recommend to the 
Commission that enforcement action be taken against the Company if the Company excludes the 
Proposal from its proxy materials for the 2012 Annual Meeting for the reasons hereinafter set 
forth. 

A complete copy of the Proposal, the Proponent's supporting statement, and related 
correspondence from the Proponent, each as received by the Company from the Proponent, is 
attached to this letter as Exhibit A. The Company has not received from the Proponent, or 
delivered to the Proponent, correspondence other than that attached as Exhibit A. 

Pursuant to Rule 14a-8(j) under the Exchange Act, the Company has fied this letter with 
the Commission no later than 80 calendar days preceding the date the Company expects to file 

the 2012 Annual Meeting. The 
Company currently intends to fie such definitive proxy materials with the Commission on or 
with the Commission its definitive proxy materials in respect of 


after April 6, 2012. Also, in accordance with Rule 14a-8u) under the Exchange Act,
 

this letter to the Commission, the Companyconcurrently with the electronic mail transmission of 


sent to the Proponent by Federal Express at the address indicated by the Proponent on his cover 
letter accompanying the Proposal a copy of this letter with an enclosures to notify the Proponent 

P.O. Box 70 (83702) 

1221 W. rdnho St. 
Boise. lD 83707 



of the Company's intention to exclude the Proposal from the Company's proxy materials for the 
2012 Annual Meeting. 

In accordance with Staff Legal Bulletin No. 14D (November 7,2008), this letter is being
submitted to the Commission by means of electronic mail addressed to 
shareholderproposalscãsec.gov. 

The Proposal 

The Proposal submitted to the Company by the Proponent relates to majority voting for 
the election of Company directors and states in relevant part as follows: 

RESOLUTION 

That the shareholders of IDA 
 CORP, Inc. request its Board of 
Directors to amend the corporate by-laws to require that the 
election of Directors shall be decided by a majority of the votes 
cast, with a plurality standard in place only when the number of 
nominees for members of the Board of Directors exceeds the 
number of Directors to be elected. 

Summary of Basis for Exclusion 

The Company believes that the Proposal can be properly excluded from the Company's 
proxy mateiials for the 2012 Annual Meeting pursuant to: 

. Rule 14a-8(i)(2) under the Exchange Act because the Proposal, if implemented,
 

would cause the Company to violate the corporate laws of the State of Idaho, 
which is the Company's jurisdiction of incorporation; 

. Rule 14a-8(i)(6) under the Exchange Act because the Company lacks the power
 

or authority to implement the Proposal; and 

. Rule 14a-8(i)(3) under the Exchange Act because the Proposal is materially false
 

and misleading and thus inclusion in the Company's proxy materials for the 2012 
Annual Meeting would violate Rule 14a-9 under the Exchange Act. 

Analysis 

I. The Company Can Exclude the Proposal Under Rule 14a-8(i)(2) Because the 
Proposal, if Implemented, Would Cause the Company to Violate Idaho Law. 

Rule 14a-8(i)(2) perits a company to exclude a shareholder proposal from its proxy
 

materials .'if the proposal would, if implemented, cause the company to violate any state, 
federal, or foreign law to which it is subject." As noted above, the Company is incorporated in 
the State of Idaho and, accordingly, is subject to and govered by the Idaho Business 
Corporation Act, as amended (the "Act"). As more fully discussed in the opinion of the 
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Company's special Idaho counsel, Perkins Coie LLP, a copy of which is attached to this letter as 
Exhibit B (the "(daho Law Opinion"), the Company believes that implementation of the 
Proposal would cause the Company to violate the Act. For the reasons stated in the Idaho Law 
Opinion and as set fort below, the Company, therefore, respectfully submits that it can properly 
exclude the Proposal from its proxy materials for the 2012 Annual Meeting under Rule 14a­
8(i)(2). 

A. The Proposal Requests the Company's Board of Directors (the "Board") to 
Amend the Company's Bylaws in Contravention of the Act and the 
Company's Articles of Incorporation. 

Section 30-1-728(1) of the Act provides, "unless otherwise provided in the articles of 
incorporation, directors are elected by a plurality of the votes cast by the shares entitled to vote 
in the election at a meeting at which a quorum is present." Accordingly, such provision
 

establishes, as a matter of Idaho law, plurality voting as the default voting standard in the 
election of directors for every corporation organized and existing under the laws ofIdaho, except 
to the extent the articles of incorporation of an Idaho corporation expressly provide otherwise. 
As discussed in the Idaho Law Opinion, any purprted modification of Idaho's plurality voting 
standard prescrbed by Section 30-1-728(1) of the Act is contrary to Idaho law and, therefore, 
void and ultra vires, unless such modification is expressly set forth in a provision of an Idaho 
corporation's aricles of incorporation.
 

The Company's aricles of incorporation, as amended and currently in effect (the 
the Company's directors. This 

preserves, intact, the plurality vote standard for the election ofthe Company's directors intended 
"Articles"), do not address the voting standard for the election of 


and prescribed by Section 30-1-728(1) of the Act. In the absence of a properly effected
 

amendment to the Articles (rather than the bylaws), the Company's directors must be elected by 
a plurality of votes cast at a meeting where a quorw is present. For the Staffs convenience, a 
complete copy of the Articles is attached to this letter as Exhibit C. 

In addition, Idaho law expressly prohibits the adoption by a corporation of bylaws that 
contradict the provisions of such corporation's aricles of incorporation. Section 30-1-206(2) of 
the Act provides, "the bylaws of a corporation may contain any provision for managing the
 

business and regulating the affairs of the corporation that is not inconsistent with law or the 
articles of incorporation." Thus, implementation of the Proposal would cause the Company to 
violate the Act by amending the Company's bylaws to provide for majority voting in the 
election of Company directors because such putative bylaw amendment would contrdict the 
provisions of the Articles which, as aforementioned, contain no provisions addressing the voting 
standard for the election of the Company's directors by the Company's shareholders. Such 
violation by the Company of the Aricles, in turn, would constitute a violation of the Act, which 
requires plurality voting in the election of directors as set forth above without any Idaho 
statutory authority or basis to "opt-in" to a non-plurality voting system by means of an 
amendment of 
 the Company's bylaws. Accordingly, as set forth in the Idaho Law Opinion, the 
Proposal contemplates a majority voting standard through an amendment to the Company's 
bylaws that, if implemented, would cause the Company to violate Idaho law. 
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The Staff previously has found a basis to concur with several no-action requests to 
exclude similar shareholder proposals requesting that companies implement majority voting 
standards for director elections in direct conflct with a separate voting standard for the election 
of directors under state law. For example, in Reliance Steel & Aluminum Co. (March 10, 2011), 
a shareholder submitted a proposal requesting that the company adopt a director majority voting 
standard bylaw, which also explicitly required a director who did not receive a majority of votes 
cast to resign. Reliance Steel submitted to the Staff that the adoption of majority voting
 

conflcted with the cumulative voting requirements under applicable California law and that, 
therefore, the shareholder proposal was excludable under Rules 14a-8(i)(2) and (i)(6) as well as 
Rule 14a-8(i)(3). The Staff concurred that the shareholder proposal could be properly excluded 
under Rule 14a-8(i)(2) (and noted that because the proposal could be excluded under such rule, 
the Staff 
 would not address Reliance Steel's other bases for exclusion). 

Similarly, in PG&E Corp. (February 14,2006), the Staff concurred with the exclusion, 
pursuant to Rule 14a-8(i)(2), of a shareholder proposal requesting that the board of directors 
amend the company's governance documents to provide for majority voting for directors after 
the company submitted that such amendments conflicted with a California statute requiring 
directors to be elected by plurality vote. See also PG&E Corp. (Feb. 25,2008) (conclITÍng with 
the exclusion of a shareholder proposal requesting that the company adopt cumulative voting in 
director elections where the company submitted that it had previously adopted majority voting, 
and state law prevented the company from having both majority voting and cumulative voting); 
AT&T. Inc. (Feb. 19,2008) (conciu'ring with the exclusion of a sharholder proposal requesting 
amendment of 
 the company's bylaws allowing shareholder action by written consent where the 
company submitted that such an amendment was only valid if set fort in the company's 
certificate of incorporation); The Boeing Co. (Feb. 19,2008) (same); Hewlett Packard Co. (Jan. 
5, 2005) (concun'ing with the exclusion of a shareholder proposa requesng amendment of the 
company's bylaws altering the "one share, one vote" standard set fort in Section 212(a) of the 
General Corporation Law of the State of Delaware where the company submitted that such an 
amendment was only valid if set forth in the company's certificate of incorporation). 

Moreover, notwithstanding the purported precatory natiire of the Proposal - the
 

Proposal "requests" the Board to implement majority voting in the election of Company 
directors by means of an amendment of the Company's bylaws -- the Company notes that the 
Staff repeatedly has permitted exclusion of a precatory (or advisory) shareholder proposal if the 
action called for by the proposal would violate state, federal, or foreign law. See. e.g., Merck & 
Co., Inc. (Jan. 29, 2010) (concurng with the company's request toexc1ude a precatory
 

shareholder proposal regarding shareholder action by written consent under Rule 14a-8(i)(2)); 
Ball Corp. (Jan. 25, 2010) (concurring with the company's request to exclude a precatory board 
declassification proposal under Rules 14a-8(i)(2) and (i)(6)); AT&T. Inc. (Feb. 19, 2008) 
(concuriing with the company's request to exclude a precatory shareholder proposal regarding 
shareholder action by written consent under Rules 14a-8(i)(2) and (i)(6)); MeadWestvaco Corp. 
(Feb. 27, 2005) (concurrng with the company's request to exclude a precatory shareholder 
proposal requesting the company adopt per capita voting under Rule l4a-8(i)(2)); Hewlett 
Packard Co. (Jan. 5, 2005) (concurring with the company's request to exclude a precatory 
shareholder proposal regarding shareholder approval of certain executive compensation
 

payments under Rule 14a-8(i)(2)). 
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For these reasons, and consistent with published positions of the Staff, the Company 
respectfully submits that the Proposal can be excluded from the Company's proxy matenals for 
the 2012 Annual Meeting pursuant to Rule 14a-8(i)(2). 

B. The Proposal Requests that the Board Take Unilateral Action in Violation of 
the Act. 

The Proposal requests that the Board implement majority voting in the election of 
Company directors by means of an amendment of the Company's bylaws. As discussed above, 
under the Act, the Proposal cannot be implemented through such a bylaw amendment because 
such amendment would contravene the Act and the Articles. 

In addition to the fact that, as matter of Idaho law, the Act's plurality vote default 
standard cannot be modified by means of an amendment ofthe Company's bylaws, the Proposal 
requests unilateral action by the Board. Pursuant to Section 30-1-1003 of the Act, for the 
Company to amend its Articles, the Board must (i) adopt a resolution setting foith its proposed 
amendment; (ii) transmit to the Company's shareholders its recommendation that the
 

shareholders approve the amendment (or, if the Board does not o.r cannot make such a 
reasons therefor); and (ii) submit the amendment to the Company'srecommendation, the 


shareholders for their approval. The holders of the Company's common stock must then vote to 
approve the Board-proposed Articles amendment in accordance with the shareholder voting 
requirements therefor prescribed by the Act and, as applicable, as set forth in the Articles. The 
Proposal, as sought to be implemented by the Proponent, is in direct violation of the Act and the 
Articles because the requested amendment cannot, as a matter of Idaho law, be effected 
unilaterally by the Board. 

Accordingly, if the Board purpoits to implement the Proposal, the Company would 
violate the Act and the Articles, and exceed its authority under Idaho law, because the Proposal 
requests unilateral Board action to adopt majority voting in the election of the Company's 
directors. 

The Staff previously has granted no-action relief where shareholder proposals have
 

requested unilateral action by the board of directors, when in fact shareholder approval also
 

would be required to achieve the desired result. See, e.g., Schering-Plough Corp. (Mar. 27, 
2008) (concurring with the exclusion of a shareholder proposal requesting the company's board 
unilaterally adopt cumulative voting, which would have required a shareholder-approved
 

amendment to the company's certificate of incorporation); AT&T, inc. (Feb. 19, 2008) 
(concurring with the exclusion of a shareholder proposal requiring the company's boar to 
unilaterally amend its certificate of incorporation, which required shareholder approval); TIie 
Boeing Co. (Feb. 19,2008) (same); see also Reliance Steel & Aluminum Co. (March 10,2011) 
(arguing for exclusion under the same reasoning, but the Staff did not address this arguent 
because the argument was made only pursuant to Rule 14a-8(i)(6) and exclusion was granted 
pursuant to Rule 14a-8(i)(2)). 

For these reasons, and consistent with published positions of the Staff, the Company 
respectfully submits that the Proposal can be excluded from the Company"s proxy materials for 
the 2012 Annual Meeting pursuant to Rule 14a-8(i)(2). 
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II. The Company Can Exclude the Proposal Under Rule i4a~8(i)(6) Because the 
Company Lacks the Power or Authority to Implement the ProposaL. 

Rule 14a-8(i)(6) permits a company to exclùde a shareholder proposal from its proxy 
materials "if the company would lack the power or authority to implement the proposaL" As 
discussed above and in the Idaho Law Opinion, the Proposal requests the Board to take actions 
and implement bylaw amendments that exceed the Boards authority under Idaho law. There is 
no action the Board can lawfully take to amend the Company's bylaws to implement the 
Proposal, and any such action would be void and ultra vires. 

The Company canot implement the Proposal by means of a bylaw amendment that, by 
its very nature, would contravene the Act and the Articles. Even were the Proposal to request 
that the Board take unilateral action via an amendment to the Articles, which the Proposal does 
not, the Board does not have the,power or alithority to unilaterally amend the Articles. As stated 
above, in accordance with the Act, the Company can only amend the Articles if the Board has 
complied with the procedural requirements of the Act and the Articles, including, without 
limitation (i) adoption by the Board of a resolution setting forth the Board's proposed
 

amendment; (ii) submission by the Board of its proposed Articles amendment to a binding vote 
of the Company's shareholders, together with the Boa,rd's recommendation that the shareholders 
~\pprove such amendment (or, if the Board does not or cannot make such a recommendation, the 
reaons therefor); and (ii) shareholder approval of the Board's proposed amendment by the 
requisite shareholder vote prescribed by the Act and, as applicable, as set foith in the Articles. 
Without following this precíse procedure in the precise sequence herinabove described, 
including soliciting and obtaining the requisite, binding shareholder vote, the Board has no 
power or authority to effect any amendment to the Company's bylaws, as requested by the 
Proposal, and the Board like:wise would have no unilateral authOlity to amend the Aricles even 
were the Proposal to have set foith such a request. 

The Staff on numerous occasions has permitted exclusion under Rule i4a~8(i)(6) of 
similar shareholder proposals that would result in the violation of applicable law because
 

implementation of the proposal exceeds and is outside the power and authority of a company. 
See, e.g., Ball Corp. (Jan. 25, 2010) (permitting exclusion of a shareholder proposal that would 

. violate (ndiana law); Schering-Plougli Corp. (Mar. 27, 2008) (permitting exclusion of a 
shareholder proposal that would violate New Jersey law); AT&T, lnc. (Feb. 19, 2008) 
(permitting exclusion of a shareholder proposal that would violate Delaware law); PG&E Corp. 
(Feb. 14, 2006) (permitting exclusion of a shareholder proposal requesting implementation of 
majority voting for directors after the company submitted that such amendments conflcted with 
a California statute requiring directors to be elected by plurality vote). 

For these reasons, and consistent with published positions of the Staff, the Company 
respeL'tfully submits that the Proposal can be excluded from the Company's proxy materals for 
the 2012 Annual Meeting pursuant to Rule 14a-8(i)(6). 
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III. The Company Can Exclude the Proposal Under Rule 14a-8(i)(3) Because It Is False 
and Misleading in Violation of Rule 14a-9. 

Rule 14a-8(i)(3) permits a company to exclude a shareholder proposal from its proxy 
materials "if the proposal or supporting statement is contrary to any of the Commission's proxy 
rules, including Rule 14a-9, which prohibits mate1'ally false or misleading statements in proxy 
soliciting materials." 

The Proposal implies that the Act's default plurality voting standard in the election of 
directors can be validly modified by an amendment ofthe bylaws of an Idaho corporation. For 
all of the reasons hereinabove set forth and as set forth in the Idaho Law Opinion, the voting 
standard cannot be so modified. Any stich purported modification would directly violate the Act 
and the Articles and, therefore, implementation of the Proposal exceeds and is outside the power 

the Company and the Board and would be void andu/tra vires.and authority of 


In addition, the Proposal specifically requests that the Board alter the Act's default 
plurality voting stadard and adopt, in lieu thereof. a majority votig standard by means of 
unilateral Board amendment of the Company's bylaws. Not only would a bylaw amendment 
purporting to adopt majority voting violate both the Act and the Articles. but the Board could 
not even unilaterally amend the Articles to provide for majority voting in the election of the 
Company's directors. To properly and validly amend the Aricles, the Act requires the 
Company to comply with the precise procedural sequence and substantive actions required of the 
Board and by the Company's shareholders under Section 30-1-1003 of the Act. 

Because the plain language of the Proposal materially misleads the Company's
 

shareholders by implying that the Proposal, if implemented by the Board as requested, would 
validly resiùt in the adoption of majority voting in future elections of the Company's directors, 
the Company's shareholders, when making a voting decision, would fail to understad that their 
vote has no legal consequence 01' effect, that the Proposal cannot be implemented by the 
Company, and that those actions, if any, undertaken by the Company in the future to adopt a 
majority voting standard would necessarily involve procedures and substantive actions 
significantly different from the actions requested by the Proposal and envisioned by the 
shareholders when making their voting decision with respect to the Proposal. See, e.g., Exxon 

29, 1992) (concurring with the exclusion ofa shareholder proposal puruant to RuleCorp. (Jan. 


14a8(c)(3) as vab7Ue and indefinite and, therefore, potentially misleading, where the Staff
 

concluded that "any action ultimately taken by the Company (in implementing the proposal) 
could be significantly different from the action envisioned by shareholders voting on the 
proposaL. "). 

For the foregoing reasons, the Company believes the Proposal contains material 
misstatements and omissions and the inclusion of the Proposal in the Company's proxy
 

materials would materially mislead shareholders when making their voting decision in violation 
of Rule 14a-9. Accordingly, the Company respectfully submits that the Proposal can be 
excluded from the Company's proxy materials for the 2012 Annual Meeting pursuant to Rule 
14a-8(i)(3). 
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Conclusion

Based on the foregoing, the Company respectfully requests that the Staff confirm that it
wil not recommend to the Commission that enforcement action be taken against the Company if

. the Company excludes the Proposal from its proxy materials for the 2012 Annual Meeting.

If you have any questions concerning any aspect of this matter or require any additional
information, please feel free to contact me at (208) 388-2713. Please email a response to this
letter to RBiackburn~idahopower.com,

Enclosures

cc:

 sures)
 

 

J. LaMont Keen
IDACORP, Inc,

Patrick Harrington
lDACORP, Inc.

Brian Buckbam
IDACORP, Inc.

Clifford E. Neimeth
Gi'eenberg Traurig, LLP

very~.tr(i-ii yqurs,

i\. /'" '
By?""'-~' ';".. - ;v\"\..(---

Rex Blackbum
Senior Vice President and
General Counsel
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December 5, 2011

IDACORP, Inc.
Attention: Corporate Secretary
1221 West Idho Street
Boise, Idaho 83702

Greetings

Pursuant to Rule llJa-8 of the Securities and Exchange Commission, this
letter is formal notice to the management of IDACORP, INC., at the
coming annual meeting In 2012, I, Gerald R, Armtrong, a shareholder
who also owns shares In the name of Gerald Ralph Armstrong and who
has owned shares for more than one year and Is the owner of in excess
of $2,000.00 worth of voting stock, 120 shares, shares which l intend
to own for all of my life, wil cause to be introduced from the floor of
the meeting, the attached resolution.

I wil be pleased to withdraw the resolution if sufficient amendments are
supported by the board of directors and presented accordingly.

I ask that, if management intends to oppose this resolution, my name,
 

 
 tock ledgers

of the corporation, be printed in the proxy statement, together with the
text of the resolution and the statement of reasons for Introduction. i
also ask that the substance of the resolution be included in the notice
of the annual meeting and on managementls form of proxy.

You rs for "Dividends and Democracy,"/LV/â ~Gerald R. Armst~~9fèr
Certified Mail No. EH 288810594 US

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

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

That the shareholders of IDACORP, INC. request its Board of Directors
to amend the corporate by-laws to require that the election of Directors 
shall be decided by a majority of the votes cast, with a plurality stand­
ard In place only when the number of nominees for members of the

Board of Directors exceeds the number of Directors to be elected. 

ST A TEMENT 

The proponent of this proposal is the shareholder who proposed declassification 
of the terms of directors from three years to one year which was strongly
 
supported in the last annual meeting. In the meeting held May 19, 2011,

his declassification proposal received 29,790,397 votes. 85.01% of the shares, 
worth $1,175.529,065.52 on the meeting date. At the time this proposal

is being submitted, the proponent has not been informed of its handling
by the Board of Directors. 

Mr. Michael, our board's chairman, steadfastly opposed such shareholder 
actions during his chairmanship of Albertson's although the proposals

received a majority of the votes cast. 

A majority-vote standard wil force the board to replace any director who

does not'receive sufficient votes in a meeting. The proponent believes
that this can enhance performance of all directors. 

The majority-vote standard is well-suited for future elections at I DACORP,
 
INC. where only board recommended nominees are on the ballot and this
should improve the individual performance of each director. 

The Council of Institutional Investors www.cii.org~ has recommended the
adoption of this proposal topic and leading proxy advisory services also
have been recommending that shareholders vote in favor of this proposal. 

The proponent believes our directors should always be held accountabile
to shareholders and the adoption of this proposal wil support that point. 

If you agree, please v.ote "FOR" this proposal.
 

http:www.cii.org
http:1,175.529,065.52
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,January i 7.2012 

IDACORP, Inc. 
1221 West Idaho Strcet 
Boise, Idaho 83702~5627 

Ladies and Gentlemen: 

This IcUer is furnished in response to your rcquest for our opinion us to whether the shareholder 
p¡"po~il (the "Pi.()pfJ,mf') submitlcd to IDACORP, Inc., ¿lt Idaho corporation (the "OJIIP(II)'''), 
by Gcmld R. Armstrong would, if voted on and adoptcd by the Company's shareholders and 
implemented by the Company's board of dircclms (the ""/J()(IIl'). be valid uncler thc Idaho 
Business Corporation Act, as amcndcd (the "/lJCA"). We understand that the purpose 01" this 
opinion is to provide one or morc bases Iiir your determination whclher the Proposal may bc 
omiiicd from the Company's proxy statement and f(mn or pl"xy for its 2012 Annual Mcetingol 
Shareholders pursuant to Rule 14u-8(i)(2) and Rule 14u-8(i)(6) unde)" the Securities Exchange
 

Act or 1934. It is our understanding that this leUc)" is being Iì.iriishcd to the U.S. Securities and 
Exchange Commission logethci' with the Company's no-action ¡cUe)" requcst ol even dale 
hCl'ewi th pursuant to Rule 14a~8U). 

The Proposal l'~ids as t(iilows: 

IWSO!.UTION 

That the shareholders orIDACORP, INC. request its Board or 
Directors to amend the corporale by-laws tn require that the 
election of Directors shall bl. decided by" majmiiy ofLhc votes 
cast, with a plurality standard in place only when the number of 
nominees 1'01. members olthc Board 01' Directors ex.eeeds the 
number of Directors to be elected. 

I\S a corporation incorporated, organized and existing under ihe Jaws or the Statc of Idaho, the 
Company is sul~jcctlo and governed by ihe provisions of tile mCA If the Proposal were to be 
implcmcnicd, ¿liy Company bylaw provision adopicd by thc Company pllsliant thcl'cto wOLlld 
directly conl1ict with and, thci.clol'c. violate the stalutory requirements set ('orth in Scction 30-1~ 

m.12'1-1 UIJl/Ll((iAL22.18KI5HI 

.'Nt.ll(il./'(J( . Ufl)IN(; U(.ltLVOI', 110,f,f. Clilf,\C.O llf\ll!'l.. OtNVfR. tOS ,\tI¡(illr.S. JI"\.'()J~()N. I~I(NI.O P,\l!i'
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728(1) of the mCA, which states that: "Unless otherwise provided in the articles of 
iiicorporation, directors arc elected by a plurality olthc voles cast by the shares cntitled to vote in 
the election at a meeiing at whieh a quorum is presenL." The Coinpi:II)"S Articles ol 
Incorponition (the "Articles") do not sct forth the manner or voting for directors, and, thcrclorc, 
the plurality voting standard or Section 30~ I ~ 728(1) of the mCA applies to the Company. The 
mCA is based on the Model Business Corporation Act, as amended ("MBCÆ'); however, unlike 
other MBCA jurisdictions, l'or example Washington.. and the corporate Imvs or notable 
jurisdictions that do not follow the MBCA, I'or example Delaware, Idaho has not amended thc 
meA to permit the "opt-in" implemcntation ol a imúority (01 non-plurality) voting standard 
through bylaw amendment. Accordingly, to ellèct a lawful and valid allernaiivc to the meA's 
plurality voting sti:mdarcl in the election 01' the Company's directors, a duly adopted amendment 

the Company would be required.to the Articles (nnd not the byliiws) of 


In addition 
 to that pOl1ion of the Proposal that requests the iiipleiicntuiion of a Illtjoriiy voting 
standard by means of lll mnendmcntto the Company's bylaws, we further note thalthe Proposal 
requests unilatcnil iietion by the Bourd. Under the meA, even in the case of an Idaho 
corporation's intended implementation of' a majority (or non-plurality) voiing standard by means 
of' an amendment to the corporation's articles or incorporatioii, the board of directors of an Idaho 
corporation cannot amend a corporation's articles of incorporation unilaterally. Pursuant to 
Scction 30-1-1003(2) of the meA, in order (or a corporation to properly amend its articles or 
incorporation, its bmird oj' directors must (i) adopt a resolution setiing lorth its proposed 
amendment. (ii) transinit to the corporation's shureholders its recommendation thaI the
 

shareholders approve the amendment (or, if ihe board of directors docs not or cannolimikc siich 
a recommendation, the reasons therclbr), ancl (iii) submit the amendment to the corpomiioils 
shareholders for their consideration and approval. As n result, implementation ol"thc Proposal by 
ineans oluiiilatcral action on the pm1 orthe Board would, in all cases, exceed the authority of the 
Board and the corporate power and authority or the Company under ihe ieBA and the Articles. 
Any such implementation. thcrcfore, would be void and ullni vires as a mailer of Idaho law. 

Furthermore, Section 30-1-206(2) of ihe meA l prohibits the adoption of any bylaw ihat would 
create an inconsistency with I 
 applicable.! law, i.e.. Seciion 30-1-728(1) or the meA, or the 
Articles. In the absence of a corollary mncndmenl to the Ariicles, the byla\" amendment
 

contemplated by the Proposal would create an inconsistency us coiiiempllilcd by this statute, 
rendering the proposed bylaw null and void ab initio. First, while no Idaho state or federal case 
law addresses this issue directly, other ivBC/\ jmisdictiol1s have held certain bylaws to be 

i lii its eiil ¡reiy. i.e. ~30-1-206(2) reads: 

The bylaws of the cOl'poriiioli llay conlain liiiy provlSIOIl lor manuging the business and 
regulating the iill¡iìrs or ihe corporation thul is llo1 ¡nconsislciil with hiw or ihe ilrtícJes or 
incollJOralioli. 

07o2.1-llIOUlI.E(i,\i.22481115H, 
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invalid where the bylaw in question conflcted with a sLaLe statute.:! Second, the Oregon
 

Suprcine Coiirt (another jurisdiction Lhut Ims mloplcd Lhe MBCA), stated Lhat: "It is uniformly 
held thai Lhe by-laws or a cOIlloration may not conniel wiih the articles or ineorponllion."J 
AddiLionally, the Oregon Coiirt or Appe~ils laLer held Lhat "A bylaw or a corponltioii may nol 
conniet wiih ihe mtic1es 01' incorpoHiiion uiid, if a connicL exists, the bylaw is void."" Oiher 
MBCA jurisdictions have agreed with Oregon, stuiing ihat when a bylaw is in conl1ci with the 
articles of incorporation, stich bylaw is deemed invalid.5 

For the reasons sct forth above, the Proposal, ¡r implemenied, wotlld not be vulid uncler and
 

therefore violutc Sections 30- t -728(1) and 30-1-206(2) or the me/\. 

Vcry truly yours, 

S)~C :; 
PERKINS COlE i.i.p 

1 See In /'e Crown /leights Hospital. Inc.. 49 N. Y .S.2d 6:58 (Siip. Ci. 19'14): IJwliflendi I'. Kim/on IImel. Inc_. 60 

N.E.2d 829 (19iI5); aiid GlIskilJv. G/adiw 11c:l/e Oi/Co.. 1461\.337 (1929).J ­. 1/.1.. 11rews/(l'v. Ostraiider. 318 P.2d 284 ( 1957).
oJ Sabre Farms, Inc. v. H. C. .Jordan, 717 P.2d 284 ( 19&6). 
5 f'ciilek v. l\'gii/', 55 i 1'.2£1 213 (i 976). 

()74 2'1-1 01l0/1.1:01I L22iJlIIl155.1i 
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I, BEN YSURSA, Secretary of State of the State of Idaho, hereby certify 

that I am the custodian of the corporation records of this State. 

i FURTHER CERTIFY That the annexed is a full, true and complete 

duplicate of articles of incorporation of IDACORP, INC., an Idaho corporation, 

received and fied in this office on February 2, 1998, under file number C 122636 

, including all amendments filed thereto, as appears of record in this office as of 

this date. 

Dated: December 12, 2011 

ri#l~ ~AÆ 
SECFIETARY OF STATE 

r.. .....': ~.
,. ._. '.. . !' " ..... /' ,.0 .By __. . ,c..' t. r,\-" il,..,., ')_ 
1. .../
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Aricle I 

ffB Z 3 50 ra '98
 
) li; 
i
 
!
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The name of the Corporation is Idaho Power Holding Compa~ii .. l: . ' /.' 1;)
;í 

~ 
,i Aricle II 
I 

Pui:ose 

The purpse for which the Corporation is organize is to engage in any lawful eel or 
activity for which corprations may be organzed under t* Idaho Business Corporalion Act (the 
"Act"). 

I 

.!
1
 
,~
 

Aricle II
 

Reiistered Offçe and Re¡is~red Aiient 
;! 

the Corporation is P.O. Box 70, 1221 WestThe address of the registered offce of

11 

Idaho Stree, Boise, Idaho 83702, and the nae ofihe Corpration's registered agent at this addrc1
~! is Robert W. Stahman. I; ,I.
~i
 
.~-,
 
~.
 

~;. 

Article iv 
'.,j 

"1 

,:~i
\! 

Inßl 
';1 The incorporator of the Corporation is Robert W, Stahman, whose address is P.O 
'Ii; Box 70, 122 i West Idaho Street Boise, Idaho 83702. 
":"1 

.... 

Aricle V
.1 ~ 

Section I. Authorized Capital Stock, The aggregate number of shares of all
 

classes of capital stock which the Corporation bu the authority to issue is 140,000,090, consisting 
o.f: (i) 20,000,OOO.shares of Preferred Stock, without par value; a~~MNE~it?~n,omTthiles or 
Common Stock, without par value. 

øe/ø2/1998 09~0Ø
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l Section 2. Diydends. Subject to restrictions in these Aricles oflncorpratÎoli 
.! Diecors may ded an the Corpor.tion may pay,an to the exent petted by law, th Board of 


~ dividends from any tangible or intanble propery legally available therefor, Dividends payabe in
J 

shares of any clas may be paid to the holder of shaes of another clas. '\.
 

:~
l Secion 3. Prefereç Stock. Shares of Prefered Stock may be issued in one or 

more series. Each series shal be so designated as to distinguish the ahares thereof from the shares 

i the Corporation. The Boardoral other sees of th Prefer Stoc an al oth clas of stock of 


of Directors is hereby expressly authori to eiiablish sees of Preferred Stock and, within the 
Iímítatins se tòrt in th Arcles of Incorpration and such limitations as may be provided by any 
applicable law, to prescribe the number of shares to be included in any series and the preferences. 
litations and relative rights oreah sees oftl Preferred Stock so established. Such action by ihe 
Board of Direcors sha be exres in a reslution or relwions adopted by it prior to the issuance 
of shares of each series. Without limitation thereto, the authority of tbe Board of Directors with 

:~ respec to each series shall include the deemunatíon of any or all of, and the shares of each series 

-4 may var from the shares of any other sees in. the following: 

J 
(0) the number of shares constituting such series and the designation 

..~ thereof; 
~J 
..il dividend, ifany, or any fonnula or ocher method

(b) the rate or riites of 

~~ 

or other meas by which such rate or rates are to be determne at any time or from
r~I

'f time to time, the date or dates on which dividends may be payable, whether iAcl'
 
~~.; dividends shaJl be cumulative, noncumulative or parially cumulative and, if..... 

~~~I cuinulative or parially cumulative. the date from which dividends shall accum~ate; 
!i:", 

~I
 
,...I
 

. r may be redeemed or convened (i) at the option ofthe(c) whe sh 


,;1. Corporation, the ghareholder or another peSQß or upon the occurrence of a 
;'.1.

':'l designated event; (ii) for cah. indebtedness, seurities or other property; (iii) in a 
d~:Jí 
.': designated amount or in an amount determned in accrdane with a designated 

:...j fonnula or by reference to extnnsic data or events; 

. ~;1
 

(d) the prerence, if ally, of shares of such series over any other class of 
shares with respec to distributions, including dividends and distributions UpOll any 
voluntary or involuntar dissolution. liquidation or winding up orehe Corporation; 

; ~I
 

., I
"~ ~: (e) whether the shares shall have any voting powers, in addition to the 
.~ -;:~ voting powers provided by law. and the tenns of any such voting powers; and 

:¡.Y1 
':..J; (f) any other relative rights, preferences and limitations otthai series.
~t";,- , 

All shares of the Preferred Stock of the same series shatl be ideniica and shall have 
~~~ identical pretèrence, limitations and relative rights, except that shares of the same series iS5~rit 
:.:¿¡ 

"'f'..yf
"I'''l-­
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::~~~¡~ 
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different tim may'va as to the date frm which dividends thereon shall be cumulative and except
 
'~ as otherwse not probibited by applicable law. 

:J
 
:ff Section 4. Cammon Stock. .\~
 

l~
 

¡y
 

i:~
A. Ijqpdaon R\¡ihtii. Subjec to th litans se forth in thse Aricles 

.;1. 
of Inrpration, an applicale Jaw and to the rights. if any, expressly grted to the holders of the

~J 
'11 Preferred Stock or of lly class of stock hereaer authori upon My dissolution. liquidation or
~ 
i; windíng up of the Corporation, whether volwitary or involuntar, any net asses of the Corporation 
.11'
 

%


;'1 
avaable for disinbution to its shaeholders shl be distributer ratably to tbe holders of the Common 

d Stock. Without limiting the risht of the Corporation to distribute its asse,. or to dissolve, liquidate
"JJ
,¡', or wind up in connection with any sale, merger or consolidation, the sale of all or substantially all of 
f;~ 
,~~ the prope oftl Corpration. or the meger or consolid-lon ofthe Corpration into or with any
,~:j 

oter corpraion or corations sball not be deemed to be a distribution of assets or a dissolution.ii 
Ji liquidation or wiing up of the Corporation, whether voluntar or involuntary. for purpose of this 
,f¡ paragraph. 
~~ 
t"1.~,j 

í~~ B. ~. Subjec to any applicable Jaw and to the tights, if nny. 
l~¡ the Prefered Stock or orany class of stock. hereafter authorized. 

exresly graned to the holders of

ÆÆ 

the holdes oftbe Common Stock shall have the exclusive right to vote in elections of directors ildwith respect to all other purposes. I 
., fi ,I. 

f¡~ Aricle VI
 
'i-r
 
ir'~;ir.; 

Board of'Directorll
¡it
 
,_4
r'-; 

Section 1. :t. Th numbe of dirors çonstuing the Board of Directors
 

shall be determined in the Bylaws. 
!¡~ 

Secion 2. hr. At the first Anual Meeng of Shareholders. the Board of
 
:.~'i! 

Directors shall be divided into three classes as nealy equal in number 8S possible, unless otherwse 
provided by iiy applicale law. Th inti too of offce of each director in the first class shiùl expire: 
at the fit followig Anual Meeg of Shaehoklers~ the initial ter of offce of each director in the 

~li'¡
 
i~.
 send clas sba exir at the send foRowig An Meeg of Shareholders; and the initiiil ler 
tel 
~;~ of offce of each director in the third class sball expire at the third following Annual Meeting of 
~. .
 "~¡~';î Shaholder. At each anal election commencing at the Anua Meeng of Shareholders after such 
~f.)J 

clasfication, the succrs to the class of directors whose term expires at that time shall be elected
 

ii!;~ to hold offce for a term of thee Yea...t'¡
 
it/;¡

I~. 'j')-"i; .
t..",t~. Section 3. Vacancies. Newly created directorships resulting from any incn,disc 
;î~t
i!:.;i! in the authorized number of direcors or any vacancies in the Board of Directors shall be tiUai by a 

:~~I two-thirds vote of the directors then in offce, or a sale remlUning director, although less lk1 a 
B~'¡. 

;l~~t 

!~~1 -3­
(..:,1 

';l:r) 
:,':ti
";0' 

':1::~ 
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quorum. Direcors ohosen to fil vaClcies resulting from an increase in the authorize number of 
direcors sha hold offce unt the nex elecion of direcorii by the shareholders; direcors chosen to 
fill other vacancies shall bold offce for a tt:nn expinng at the Anal Meeting of Shareholders at 
which the ter of the class to which they have been eleced expires. '\,
 

Secion 4. Removai' A diror may be removed by the shareholders only for 
cause at il meeting caed for the purpose of removig lijm by the affrmative vote of nol less than 

~ two~thirdsofthe outstaing share entitled to vote in elecions or directors. The meeing notice 
-j must state that the purpose. or one (1) of the purposes, of the meeting is removal ofthe director. 

Aricle VII 
"' 

.1 
Limitation Df Liabilil
 

n 
~il 

.i:l	 Section i. ~. No director of the Corporation shall be personaly liable to

.' 
.~	 

the Corporation or its shareholders for monetary damages resulting from any action taken. or any 
failure to take any action. as a director; provded, however, that nothine herei shall be deemed to 
eliminate or limit any such liabilty which may not be so eliminated or limited under any applicable 

~~;:\.',::	 law, as now iii effect or as it may be amended or substituted from time to time. 
i 

:;j¡' 

Yj Section 2. Amendrevts. No amdment, alteron, chge, repe or substitutioT 
of this Aricle VII shal elinate or limt the protecn afforded by this Article VII to a director 'tit'f . 

m respe to any ac or omisson occg pnor to the efective dale thereof, unless otherwse provided 
~Jo.­(1:1

by any applicable law.t,::.: 
..:~:..r	 Aricle VIU 

i 

llidçniriifiCAlioQ 

Secion i. Odio~d Terms. Capitalize tenns used in this Aricle vm that arc 
the Act shall have the meang given to such terms under Section 

30-1-850 of the Act. 
defined in Section 30-1-850 of 


Section 2. Indeino.fication of Directors and O.Qrs. The Corporation shall
 

indemy its Directors and Ofce agnst Liability and Expenses and shall advance Expenses lo its 
Diectors and Ofcers iii connection with any Proceeding 10 the fullest extent peritted by the Act, 
as now in effec or as it may be amended or substituted from time to time. 

:. :¡-; 

,., I 
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Aricle IX 

1/­
'\,t
 

i .A~Jldmlmt of Aricles of lncoqmlitiv.n 
r~ 

¡'i 
Secion 1. Defied Terms. For th purpse of this Aricle IX:

í!! 
);1
 
I'~
 
~~
 

(i) "Interested Shaeholder" shaJI have the meaning given in
 
11i 

Secion 30- i 701 ofthe Idaho Business Combination Law; and:1~
jli 

~ (ii) "Continuing Directot' shall mea any member of the Board of 
§ Directors who is unafliated with, and not a nominee of, any Intersted Shareholder and was a.

~t 

member Df the Board of Direcors prior to the time that the Interested Shareholder becae an~' 
r.í
;: Intereted Shaholder and any successor of 8 Continuing ~ector who is unafliated with, and not 
I. a nominee of. any Interesed Shaolder an ;s desgnted to succ a Continuing Director by two­

11 thirds of Continuing Directors then on the Board of Directors.it 
~~; 

Section 2. ßm. The Corporation reserves the right to amend, alter. change 
:f:;~l or delete any provision contained in these Aricles ofIncorporation, in the inanner now or hereafter 

prescribed herein or by an applicable law, an aU rights confered upon shareholders herein or as
 

contemplated hereby are granted subject to such resrvation. .
 
l 

Section 3. Addiiona Votin¡ Reauirements. In addition to any &frinative vote 
required by Bny applicable law, these Articles of Incorporation or otherwise, aiiy amndi~.'r 

'$;;'1' alteration, change, repe or substitution of, addition to, or adoption orany provision inconsistent 
~~;: with, Arcles VI and IX of these Aricles of Incorporation shal require the afirmative vote ot~~f 

shareholdei represeting not (ess than eighty percent (80"/0) ofthe voting power of all outstnding
1i:~ 

th Corporation entitled to vote in elections of direcors, voting together as a single class,!t;;ll 
shaes of 


provided, howeve, that the additional afrmative votes required by this Section 3 shall not be 
required for any such amendment, alteration, change, repeal, substitution, addition or adoption. and 
such action may be taen upon such authorition and approval by sharholders as would oilierwse
~ be required, if it is recommended and submitted to the shareholders for their consideration by the 
afnntive vote of two. thirds of the Continuing Direcors. 

'I 
it Article X
 
kr

.i~1 .I; 
. , Shareholder Voting and Ouorum Requireventll 

~. -: 
~. .
 

TIie sheholder may adopt or amend a bylaw that fixes a greater quorum or voting 
r~~ shareholders, than is required by the Act.. .~
 

requirement for shareholders, or voting groups of 


;' (~l: 
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IN WITNSS WHOF, the undersigued d
 
Incorporation on Februar 2. 1998.
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;f
if Februar 2, i 998
 
~t
 

i~
 
:~
 

1~ 

~ ~,State of Idaho 
Y:~ 

Secreta of State's Offce 
~ Statehouse\, 
~~ Boise, ID 83720
.~i ., 
1) 

Re: Idaho Power Holding Company
 
~: 
+~ 

Dear Sir:¡ 
:¡t 
:it¡ This js to confinn th Idao Power Company has no objection to U1e incorprati9n.. . 

of th above-referenced compay under the corprate nae of Idaho Power Holding Compay. Tiiìs
rtl 
tiPl, Company is being incorprated in connection with a corprate reorganization jnlO 8 holding
'i'~:~ 

company.
fNl 
.I':~ 

CJi~I 
~¡:!:i Robert W. Staman 
j??l 

\¡~J.I ~­
\~.';j RWS:mib 
i~' 
.ii: 
'i';;; 

~l 

'llf. 
it)~; 

~¡i,,¡¡",~ 

l£~JI~~~~ 

~¡~li "'I
 
j:''ì:
.,~,. 

;~:~;j 

.i'.'.~l 

:(~j 
.:; Telephone (208) 38t;.2676. fax (208) 388.69J6 
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IDAHO POWER HOLDING COMPANY 

HIR 9 ? 36 PH '98
 
ARTICLES OF AMENMEN 

SEer': . '.' ';. .~"ATE

Si,~lf : l",.it) 

I. IDAHO POWER HOLDING COMPANY (Corraon) is heby ameng Aricle r of its 
Aricles of Incorpration to rea as fonows:
 

Aricle ¡
 

N.
 
The nae of the Corpration is lDACORP, Inc. 

2. This amendment was adopted in accordae with Section 30-)-104 of the Idaho Business
 

Corpration Act, as amended, puruat to which an offcer of Idaho Power Compay. the 
sole sharholder ofldao Power Holdig Compay, adopte a relution chaging th name 
of Idaho Power Holding Compay to JDACORP. Inc., by written consnt in lieu of a 
meeting of shareholders effectve March L i 998.
 

IN WITNESS WHEREOF, the widerigned ha singed this Aricle of Amendment this ., r\ 
day of Mach, i 998. 

lDAMO POWER HOLDING COMPANY.~ ~ 
By; ~.~

Robert W, Staan 
Secreta 

lMX SECRETAl' Uf SHIIE 

03/~~/i9~8 ~9~Ø0
 
CK i noii, tT: ~arj "": 6ò'tJ~
 

i i. 3Q. ~ s 31. 011 AI~ ~Il ~'kn'
 

C. \ l.i. ~i.
 



ACTION BY WRITTN CONSENT OF THE SOLE SHARHOLDER 

OF 

IDAHO POWER HOLDING COMPANY 

March L 1998
 

In acrdance with Setion )0-1 ~ 704 of th Ida Business Corpration Act as amnd (th 
DAct"), the undersigned, being an Offce of 
 the Idao Power Compay ("Ida Powcr), an Idao 
corpration, which is the sole shareholder ofIdaho Power Holding Compay (the "Corpration"), 
an Idao corpration. hery adoptsih following relution by wrtte cons in lieu of a meeting 
of th shareholders, effective on and lI of the date set fort below: 

RESOLVED, That Article i of the Corpration's Articles of 
Incorpration shal be amended to chage the corpration's nae 
from Idao Power Holding Company to IDACORP. Inc., and shal 
read as follows: 

Aricle I 

Næ 
The name of the Corpration is IDACORP. (nc. 

Marh .1. 1998.
IN WITNESS WHEREOF, the undersigned ha signed tlus consnt as of 


IDAHO POWER COMPANY 

Q..~~~ 
Jo ph W. Marhall
 

. rmaii of tbe Board and 
Chief Executive Offcer 
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IDACORP, INC. 

~t? \1 i 2J r'¡\ '~9
AR'fCLES OF AMENDMENT .. ..'-;: 

StO:'\ :.,;'...:.' ~ )'.
 
c., . .
 

th ResteL. IDACORP. Inc., (Corporation) is hereby amending Arcle V, Secòn 3 of 


Aricles ofIncorpration to read as follows: 

Section 30 Preferred Stock: Shares of Preferred Stock may be issue in one or more
 

series. Eah series shal be so designted as to distigush the shas therf frm the sh of al

the Corpraon. The Boar of 

Directors is hereby expressly authorize to establish series of Prefer Stock an~ witln the 
limitations set forth in these Arcles ofIncorporation and such limitations as may be piovidiX by 

other series of the Preferred Stock and all other classes of stock of 


any applicable law, to prescribe the number of shaes to be included in any sees and the 
prefernces, litations and relative rights of each series of the Preferr Stok so eslished. Such ,: r.' 
acon by the Board of Diretors shal be expre in a reluton or relutions adpte by it prir


the Boar af 
to the issuane of shars of each series. Without limitation thereto, the autori of 


Diretor with respect to each series shal include the determtion of an or al of,,ad the sb
 

of each series may var from the shares of any olher series in, the followig: i

. l. ¡.
 

shares constitutig such seies and the designon ~f¡ :'.~ ~,., ,

(a) the number of 
 l. \\,.
, . . 
(b) the rate or raes of dividend, if any, or any formula or other m~od or oter
 

mea by wrch such rate or rates ar to be detened at aiiy tie or ûom tie to tie, the 
date or dates on which dividends may be payable,' whether such dividend! sh be 
cuultive, noncumnlative or patially ciulatve and, if cumulatve or paaly euulatve, 
lhe date from whioh dividends shall accumulate; 

(c) whether shares may be redeemed or convered (i) at th ópton of the
 
Corpration, the shaeholder or another pen or upon the occe of a deign event 
(ü) for cash, indebtedess, securities or other prpert; (ìi) in a design amout or in an 
amount detened in accrdance with a designte fonula.Of by refer to exc ~If
or events; . .
 

(d) the prefernce, if any, of share of such series over any other clas of sha
 

with tespect to distrbutions, including dividends and distibutions upon any volunta orthe Corpraton; .involunta dissolution, liquidation or winding up of 


(e) whether the shares shall have any votig power, in addition to the votig
 

powers provided by law, and the terms of any such votig pow~QR If liATE 

any 0 er re alive II its, pre erenes an imiua -i_ellh 146m (t) th L'.W fi d 1" . e9~i:.11 998 89a..

i, 3l.... ... .. Pl . 2 i
 

the same series sha be identica an sh hae idetica
All shaes oftlie Preferred Stock of 


the sae sees issu at differnt
preference. limitations and relative rights. except that shares of 


(L \ 1-2. tD 3t 
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times may var as to the dates from which dividends thereon shal be cumulve and excet as 
otherwse not prohibited by applicable law, 

A, ~ S((es Preferred Stock, without par value.
 

i . Qesi¡nanon and Amount. There is hereby cre the fi sees of
 

the Corporation's Preferred Stock, without par value, which shall be designte as 
"A Series Preferd Stock" (the "A Series"), without par value, and the numbe of 
shaes constitung such series shall be 1,200,000. 

2. Dividends. The anual rate of dividends on shas olthe A Seres
 

shall be equal to th greater of (i) $1 or (ii) subject to the provision for adjusent 
hereinafter se fort, 100 ties the aggregate per share amount of all divideds or
 

other distrbutions, other than a dividend or distribution payable in sh of
 

iCommon Stock or a subdivision of the outstanding shar of Common Stock (by 
reclassification or otherwise), declared on the shaes of Conuon Stok since th .~ : 

imediately preg Quarterly Dividend Payment Date or, with re to th .f
 

Quarery Dividend Payment Date, since the rust issuace of such sha or ~on 
theref. In the event the Corpration shall at any tie af the Distbuon Dat (as . !.
defined in the Rights Agreement dated as of Septebe 10, 1998, be the , '!., \
 
Corpration and the Rights Agent named therin) declar or pay any divide on th
 .... ~\: 
shas of Common Stock payable in shar of Common Stock, or effec a sulxvion
 

or combination or consolidation of the outstadig shaes of Comon Stoè (by .
Common

reclassification or otherwise) into a greater or lesser numbe of sha of 


th A SeÌes

Stock, then, in eah such case, the amout to whch holders of sh of 


were entitled iniediately prior to such event under claus (ii) of the .preg 
setece shal be adjusted by multiplyig such amount by a fron, the numertor 
of which shal be the nwnber of shares of Common Stock outsdig imedately 

after such event and the denominator of which shal be the numbe of sha of 
Common Stock outstag immediately prior to such event. Dividends sh be 
cumulative payable quaerly on the 20th day of Febru, May, Aug and 

Dirtors of th Còrpration
November in eah yea or otherse as the Boar of 
 em 
may determne (each such date being referrd to herein as a "Qutely-Dividend 
Payment Date"), commencing with respect to each sha or frtion therf on the
 

first Quarly Dividend Payment Date after the original issuace theref, in the 
amount per share set forth above (rounded to the nearest cent). 

Dividends shall accrue on each outtadig sha of the A Series or :fon
 

theref from the dut of ori glnal issue of such shae or fraction theref. unles such
the rerd date

date ofissue is a Quaerly Dividend Payment Date or is a dat afr 


holders entitled to receive a quaterJy dividend iud before 
,. 

for the determination of 


the Quaerly Dividend Payment Date therefor, in either of whch events such 
dividends shal accrue from such Quarerly Dividend Payment Dare. Acced but 
unpad dividends shall nol bear inter~st. Dividends paid on the sh of th A Sees 
or fraction thereof in an amount less than the total amount of such dividends at the 

-.,:..~' .... -_.,
.-:;~ .~~!"~"''n~~~~::-JÄ~ ;¡ .~~jæ~~~~~~~~xi.'\1g,~~~~t_:S:t'i~~~i"ç:~.yr~.lfi' :.':.'"re~ '. ~ -:-;~~~ 
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time accred and payable on such shas or fracton thereof sha be aloc pr ra
 

on a share-by-share basis among all such shares or fraction therf at the tie
 

outstading. The Board of Directors may fix a record date for the detetion of
 

holders of shares of the A Series entitled to receive payment of a dividend or 
distribution declared thereon. 

3. Redemption, The shares of the A Series shal not be rele.
 

4. Liquidation. The amount payable upon shar of the A Sees in th 
event of 
 volunta or involunta liquidation shall be th grte of (i) $100 pe sh 
or (ii) subject to the provision for adjustment set fort in 11.10, above. 100 ti th
 

the sh of
aggrgate amomit to be distrbuted per shar to the holders of Common 
Stock, plus, in either cae an amount equal to accrued and mipaid dividends to the 
date of payment. In the event the Corprdtion shall at any time af th Distbuon 
Date declar or pay any dividend on the shars of Common Stock payable in sh . I

the 
outstang sha of Common Stock (b relassification or otherse) into a gr 
of Common Stock, or effect a subdivision or combintion or conslidaon of 


or lesser number of shaes of Common Stock. then, in eah such ca, the ag
 
,amount to which holders of shares of the A Senes were entitled immedately prior .! .J


to such event under clause (ii) of the preceding sentence, shal be adjuste by 
, 'I,'" ,
 

multiplying such amount by a frcton the numerator of which sbal be the numbe 
.., \\,.
of shares of Common Stock outstaing imdiately afer such event da the
 

denomintor of which shall be the nwnbe of shares of Common Stock out ,
 

imedately prior to such evenL 
.' , 

5. Sjnldna Fund. There is no sinng fu for the reptioo or
 

purhas ofsharegofthe A Series. 

the A Series ar not. by their te çonverble6. Çonverion. Shar of 


WAnor exchageable. 

the shaholder, eah. holder of7. Voting Righ. At all meetngs of 


shares of the A Series shall have the followig voting nghts: 

thSubject to the prvision for adjustent heriner set fort eah sh of 


A Series shan entitle the holder thereof to 100 votes on all matter submitt to a 
vote of the shaeholders of the Corporation, In the event the Corpraon sh at any . 
time aftr the Distribution Date declar or pay any dividend on the shaes of 
Conuon Stock payable in shar of Common Stock or effec a subdvision or 
combination or consolidation of the outimding shares of Common Stok (by 
reclasification or otherse) into a grater or lesser number of shar of Common

votes per sha to whch holder of "Stock. then in each sucl1 case the numbe of 


shar of the A Seres wer entitled immediately prior to such event sI be adjus 
by multiplying such number by a fracion, the numerator of which sh be the 
number of shares of Common Stock outstanding iimnediateIy af suh event and
 

. .:¥~. ~.. ,
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the denominato1' of which shall be the number of shares of Common Stock 
outstanding immediately prior to such event. 

8. Amendment. The Restated Aricles of Incorporation shall nol be 
fuher amended in any maner which would materially alter or change the powers. 
preferences or special rights of the A Series. 

Dirctors of
2. ll1Ïs amendment was duly adopted by the Board of the Corporation pursuant to 

Section 30-1-602 which pel1ts such an amendment without shareholder action at a meeting 
the Corporation's Preferred Stock, withouton September 10. 1998 creating an A Series of 


the relative rights and preferences thereof.par value and fixing and determining ceitain of 


IN WITNESS WHREOF, the widcrsigned has signed this Article of Amendent this 17th 
day of September, 1998. 

IDle, I~C.
 

I.t'" 

BY;&-~' , .. ~\' 

Robert W. Stahma 
Secreta 

,', 
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STATE OF IDAHO ) 
COUNTY OF ADA ) S5. 
CITY OF BOISE )
 

I, ROBERT W. STAHMAN, the l.uidersigned. Secret of IDACORP, Ji., do 
hereby certfy that the followig constitutes a full, tre and correct copy of relutions adopte ai 
a meeng of the Boar of Diectors on September 10, 1998, relatig to the crtion of the A Seres 

of the Corpration's Preferrd Stock, without par value, in connecton with the adoption of a
 

the Corpration byIncorpration of
shaholder rights plan an amendig the Restated Articles of 


the addition to the provisions of Aricle V of the following paragraph A. inedately before the 
heaing "Secon 4. Common Stock". 

IN WIS WHREF, i have ~~~~.n1998. ll~\¡ d 
",

(CORPORATE SEAL) Se . I .I

,.\ !.
. , .'."- ~
 

.. i ~\.',' 
l .
 

A. The A Series Prferred Stock. withoiit par value. ..' 

i. ~ation and Amount. There is hereby crete the fi sees of
 

the Corporation's Preferred Stock, without par value, which shal be design as
 
"A Series Preferred Stock" (the "A Series"), without par value, an the number of
 
shares constitutig such series shall be 1.200,000.
 

.Hm2. Dividends. The annual rate of dividends on shas of th A Series
 

shall be equal to the greater of (i) $1 or (ii) subject to the provision for adjusbent 
hereinafer set fort, toO times the aggregate per share amount of all dividends or
 

other distributions. other than a dividend or distbution payable in shas of
 
Common Stock or a subdivi.sion of the outstadig shares of Common Stok (by
 
reclassification or otherwse), declard on the shares of Common Stok since the 
immediately preding Quarrly Dividend Payment Date or, with repet to th fi .
 

Qurly Dividend Payment Date, since the firs issuance of such sha or fron
 
thereof. In the event the Coipraon shall at any tie af the Distrbution Date (as
 
defined in the Rights Agreement dated as of September 10, 1998, betw the
 

any dividen on theCorporation and the Rights Agent named therein) declar or pay 


shars of Common Stock payable in sliar of Common Stock, or effec a subdvision
 

or combinatioii or consolidation of the outc;tanding shaes of Common Stok (by
 
recla..isification or otherwse) into a greater or lesser number of sha of Common
 
Stock, then, in each such case, the amount to which holders of shar of th A Sees
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were entitled immediately prior to such event under clause (ii) of the preceding 
sentence shall be adjusted by multiplying such amowit by a frction, the numerator 

which shall be the number of shares of Common Stock outstanding immediately 
after such event and tbe denominator of which shall be the number of shares of 
of 

Common Stock outstanding immediately prior to such event. Dividends shall be 
cumulative payable quarterly on the 20t day of Februar, May, August and 
November in each year or otherwise as the Board of Directors of the Corpration 
may determine (each such date being referred to herein as a "Quarerly Dividend 
Payment Daten), commencing with respect to each share or frction thereof on the 
first Quaiterly Dividend Payment Date afer the original issuace thereof, in the 
amount per share set forth above (rowided to the nearest cent). 

Dividends shall aCCnie on each outstanding share of the A Series or fraction
 

thereof from the date of original issue of such share or fraction thereof, unless such 
date of issue is a Quarerly Dividend Payment Date or is a date afer the recrd date 
for the deteiinInation of holders entitled to receive a quarterly dividend and before 
the Quarerly Dividend Payment Date therefor, in either of which events such 
dividends shall accrue from such Quaerly Dividend Payment Date. Accrued but 
unpaid dividends shall not bear interest. Dividends paid on the shas of the A Seres 
or frction thereof in an amount less than the total amount of such dividends at the , !,"" 

time accmed and payable on such shares or fraction thereof shal be allocted pro rata .... ~\ 
OIl a share-by-slial'c basis among aU such shares or fraction thereof at tlle'time 

I: outstanding, 11ie Boar of Directors may fix a record date for the deermination of 
1 
i

I holders of shares of the A Series entitled to receive payment of a dividen4,ot
~ ~ distribution declared thereon. '
 
í. 

3. Re(lemptfu. The shares of the A Series shall not be redeemable. II 

Ii 

4. Li(lidation. The amunt payable upon shares of the A Seres in the 
Ii 

event of volunta or involiita liquidation shall be the greater of (i) $100 pe shah 

or (ii) subject to the provision for adjustment set fort in "2,", above, 100, times th ~Cl 
I: aggregate amount to be dislrbuted pei' shae to the holders of the shars of Common.1l 
d Stock, plus, in either case an amount equal to accred and unpaid dividends to the 

date of payment. In the event the Corporation shall at any tie afer the Distbution
 

I Date declare or pay any dividend on the shaes of Common Stock payable in shares 
of Cómmon Stock, or effect a subdivision or combination or consolidation of the 

¡ outstading shars of Common Stock (by reclassification or otherwse) into a grter 
or lesser number of shares of Common Stock, then, in each such case, the aggregate 
amount to which holders of shares of the A Series were entitled imediately prior 
to such event under clause (ii) of the preceding sentence, shal be adjusted by 
multiplying such amount by a fraction the numerator of which shall be the number 
of shares of Common Stock outstanding immediately after such event and the 
denominator of which shall be the number of shares of Common Stock outstanding 
immediately prior to such event. 

I 
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! 5. Siinii Fund, There is no sinkg fud for the reempton or 
, 
, purchae of shas ofthe A Seres. 

6. Conversion, Shares of the A Series are not, by their terms, convertble
 

or exchangeable. 

the sharholders, each holder of7. Voting ¡liehts. At all meetings of 


the A Senes shal have the following votig rights:shaes of 


thehereiner set fort eah sha of
Subjec to the provision for adjustment 


to 100 votes on all matter submitted to a 
vote of the shaeholders of the Corporation, In the event the Corpration sh at any 
A Series shall entitle the holder therof 


,time afer the Distbution Date declare or pay any dividend on the shas of 
Common Stock payable in shars of Common Stock or effect a subdiviion or 
combination or consolidatioii of the outstanding sha of Common Stok (by 
relassifcation or otherwse) into a greater or leser number of shars of Common 
Stock. then in each such case the number of votes per sha to which holders of 
sh of the A Seres were entitled immedately prior to such event sba be adjus 
by multiplying such number by a fraction, th numerator of which shl be th
 

nwnbe of shares of Common Stock outstading imediately afer such event and 
the denomintor of which shall be the number of shaes of Common Stok 
outstding immediately prior to such event. I :
 

8. Amendment. The Restated Arcles of Incorporation sh not be 
fu amened in any maner which would materially alter or chage the ~ 
preferences or spcial rights of the A Series. 

, 

l i
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FILED 
IDFiCORE', Inc.
 

Articles of Share Exchange S~p Z~
 \. : ~ i:, 'c!).. - .'i,
, "".'1
 

i. Attached hereto as Exhibit A and madé 7a part hereof is
 
the Agreement and Plan of Exchange ("Plan of ExchangeH), dated as
 
of February 2, 1998, between Idaho Power Company (Idaho Power),
 
an Idaho corporation, and IOACORP, Inc., an Idaho corporation.
 
The Plan of Exchange sets forth the information required by
 
Section 30-1-1102.
 

2. The Board of Directors of Idaho Power submitted the Plan
 
of Exchange to those shar.eholders entitled to vote on the matter
 
at its annual shareholders meeting on May 6, 1998. Idaho Power
 
duly notified each shareholder, whether or not entitled to vote,
 
of the annual shareholders meeting and provided each shareholder
 
with notice of the Plan of Exchange. The shareholders voted in
 
favor of the Plan of Exchange, as set forth below.
 

Numbe.c of Nume.c of i

Name of Designation Outstanding Votes Entitled',,, 
ç..r a ti 0 n of Class Shares to be Ca 5 t '. \t .~.
 
Idaho Power Common Stock 37,612,351 37,612,35\1 

"Company 

4~ Preferred 166,407 3,328,140 
Stock 
7.6B% Preferred 150,000 150,000 
Stock 

Nwner Number Voted Broker 
Vot~d For Ac,ainst Nurn~r Abstain MQn-Votes 

22,486,080 403/789 376,847 5,749,326 

1,674,620 84,660 62,600 302,820
~~..l91. 132 669 1. 039 

24,251,832 489,117 440,486 6,092,321 
!MI S£1l If SlATE
 

8'9/28/.1998 Ø':øø
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3. These Articles of Share Exchange shall become effective
 
at 12:01 a.m. on October 1, 1998.
 

::~~~~ 
Robert W. Stahmn 
Vice President, General
 
Counsel and Sec~etary
 

Date: September 29, 1998
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.' . EXIBIT A 

ili 

AGREmm AN PI. OF EXCHGE
 

This AGREEMENT AND PI,A OF EXCHGE (this "Agreementtt), 
dated as of February 2, 1~9al is between IDAHO POWER COMPAN, an
Idaho corporation €the "company"), the company whose shares 'llill. 
be acquired pursuant to the Bxchange described herein, and IDAO 
POWER HOLDING COMPAN, an Idaho corporation (II IPHC") i the 
acquiring company. The Company and IPHC are hereinafter referred 
to, collectively, as the "Companies". 

WITNSSETH : 

WHRE, the authorized capital stock of the Company 
consists of (a) 50,000.000 shares of Common Stock, $2.50 par 
value ("Company Common Stock"), of which 37,612,351 shares are 
issued and outstanding. (b) 215,000 shares of 4% Preferred Stock, 
$100 par value, of which 166,972 shares are issued and

outstanding, (c) iso,ooo shares of Serial Preferred Stoc~, $100 '

par value / of which 150,000 shares are issued and outstanding and 
(d) 3,000/000 shares of Serial Preferred Stock, without par !
 
valuer of which 500,500 shares are issued ~~d outstanding; the . ~
, ., ~.. .

number of shares of Company Common Stock being subj ect to .' \.
 
increase to the extent that shares reserved for issuancE! .are \\ '.

issued prior to the Effective Time, as hereinafter definéd., . 

WHRE, IPHC is a wholly-owned subsidiary of the.~pmpany 
with authorized capital stock consisting of (a) 120,000, 000
 
shares of Common Stock, without par value (" IPEC Common St"ock") i
 
of which 100 shares are issued and outstanding and owned of
 
record ~y the Company and (b) 20,000,000 shares of Preferred
 
Stock, without par value ("IPHC Preferred Stock"), none of which
 
shares are issued and outstanding;
 

TÑHERE / the Boards of Directors of the respective
 
Companies deem it desirable and in the best interests 'of the
 
Companies and the shareholders of the Company that; each share of
 
Company Common Stock be exchanged for a share of IPHC Common
 
Stock with the result that IPHC becomes the owner of all
 
outstandi.ng Company Common Stock and that each holder of Company
 

the owner of an equalnurnr of shares of
 
IPHC Common Stock, all on the terms and conditions hereinafter.
 
set forth; and
 

Common Stock becomes 


WfmREAS, the Boards of Direc~ors of the Companies have
 
each approved and adopted this Agreement and the Board of
 
Directors of the Company has recommended that its shareholders"
 
approve this Agreement pursuant to the Idaho Business

Corporat.ion Act (the "Act") i 

33 ?26S~~. ~ i755¡ ~OJ6~
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NOW, THERFORE, in consideration of the premises, and of
 
~he agreements, covenants and conditions hereafter contained, the
 
parties hereto agree with respect to the exchange provi.ded for
 
herein (the IlExchange") that at. the Effective Time (as
 
hereinafter defineå) each share of Company Common Stock issued
 
and outstanding immediately prior to the Effective Time will be
 
exchanged for one share of IPHC Common Stock, and that the terms
 
and conditions of the Exchange and the method of carrying the
 
same into effect shall be as follows:
 

ARTICLE I 

This Agreement shall be submitted to the shareholders of
 
the Company entitled to vote with respect thereto for approval" as

provided by the Act. 

ARTICLE II
 

Subject to the satisfaction of the terms and conditions
 
set forth in t.his Agreement and to the provisions of Article VI~
 
¡PRC agrees to file with the Secretar of State of the State of .!

Idaho (the "Secretary oE State") Aricles of Share Exchange (t-re',~~ . 
"Aricles") with respect to. the Exchange, and, the, Exchange ~hall . \\.

take effect upon the effective date as specified in the llut.içles \:. '(the "Effective Time~) - .
 

.' , 
ARTICLE III
 

A. At thè Ef fecti ve Time: 

(i) each share of Company Common Stock issued artd
 
outstanding immediately prior to the Effective Time shall be
 
automatically exchanged for one share of IPHC Common Stock, which
 
shaes shall thereupon be fully paid and non-.assessable;
 

(2) ¡PRC shall acquire and become the owner and holder 
of each issued and outstanding share of Compa~y Commn Stock 56
exchanged; 

(3) each share of IPRe Commn Stock issued and
 
outstanding i~~ediately prior to the Effective Time shall be
 
canceled and shall thereupon constitute an authorized and
 
unissued share of IPRC Common Stock;
 

(4 ) each share of Company Common Stock held under the
 
Dividend Reinvestment and Stock Purchase Plan, the Employee
 
Savings Plan and the 1994 Restricted Stock Plan (including
 
fractional and uncertificated shares) immediately prior to the
 

~3 3is5H": 17 652 "n6~
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Effective Time shall be automatically exchanged for a like number
 
of shares (including fractional and uncertificated shares) of
 
IPRC Common Stock, which shares shall be held under the Dividend
 
Reinvestment and Stock Purchase Plan, the Emloyee Savings Plan
 
and the 1994 Restricted Stock Plan, as the case may be; and
 

(5) the former owners of Company Common Stock shaii be
 
entitled only to receive shares of !PHC Common Stock as provided
 
herein _
 

B. Subj ect to dissenters' rights as set forth in Part 13 
of the Act for the 4% preferred Stock, $100 par value and the
 
Serial Preferred Stock, $100 par value, shares of the Company's
 
4% Preferred Stock, $200 par value, Serial Preferred Stock, $100
 
par value, and Serial Preferred Stock, without par value, shall
 
not be exchanged or otherwise affected in connection with the
 
Exchange and, to the extent issued and outstanding immediately
 
prior to the Effective Time, shall continue to be issued and
 
outstanding following the Exchange as shares of the Company of

the applicable series designtion. 

C. As of the Effective Time, IPHC shall succeed to the
 
Dividend Reinvestment and Stock Purchase Plan as in effect
 
immediately prior to the Effective Time, and the Dividend
 , '.~.
Reinvestment and Stock Purchase Plan shall be appropriately
 

~\.amended to provide for the issuance anà delivery of IPHq Common
 
Stock on and after the Effective Time.
 

D. As of the Effective Time, the Employee Savings .Vlan
 
and the 1994 Restricted ßtock Plan shall be appropriately 'amended 
to provide for the issuance and deli very of IPHC Common stock on
 
and after the Effacti ve Time.
 

ART:iCLE IV 

The filing of the Articles with the Secretary of State
 
and the consummation of the Exchange are subj ect to the
 
satisfaction of the following conditions precedent:
 

(1) the approval by the shareholders of the Company, to
 
the extent requi.red by the Act, of this Agreement i
 

(2) the approval for listing, upon official notice of
 
issuance, by the New York Stock Exchange, of IPRC Common Stock ~o
 
be issued and reserved for issuance pursuant to the Exchange i
 

(3) the receipt of such orders, authorizations,
 
approvals or waivers from the Idaho Public Utilities Commission
 
al1d all other regulatory bodies, boards or agencies as are
 
required in connection with the Exchange, which orders,
 

aJ ~26~3~.: J;6~i OG36~
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authorizations, approvals or waivers remain in full force and
 
effect and do not include, in the sole judgment of the Board of
 
Directors of the Company, unacceptable conditions; and
 

(4) the receipt by the Company of a t.ax opinion of
 
LeBoeuf, Lamb, Greene & MacRae L.L.P. satisfactory to the Board
 
of Directors of the Company to the effect that (a) common
 
shareholders of the C0l1any' li) will recognize no gain or loss. in
 
connection with the Exchange, (ii) will have the same basis in
 
t.heir IPRC Common Stock after the Exchange as they had in their
 
Company Common Stock before the Exchange and (iii) will be
 
entitled to include an period that they held Company Common

Stock before the EXchae when determining any holding period 
with respect to IPHC Comon Stock received in the Exchange and
 
(b) IPHC will recognize no gain or loss upon its receipt of
 
Company Common Stock in the Bxchange.
 

AR'lICLE V 

Following the Effective Time, each holder of an 
outstanding certificate or certificates theretofore repres~~ting
shares of Company Common Stock may, but shall not be required i:o',! 
surrender the same to IPHC for cancellation and re~ssuance of a 
new certificate or certificates in such hoL.der i s name or for ,. ',l¡i:, -~.\i . 
cancellation and transfer, and each holder or transfere~ will be ~, 
entitled to receive a certificate or certificates represenclng 
the same number of shares of IPHC Comn~n Stock as the shares of 
Company Common Stock previously represented by the certifiqate or
 
certificates surrendered. Until so surrendered or presented for
 
transfer, each outstandL~g certificate which, immediately prior
 
to the Effective ~ime. represented Company Common Stock shall be
 
deemed and treated for all corporate purposes to represent the
 
ownership of the same number of shares of IPHe Common Stack as
 
though such surra~der or transfer and exchange had taken place.
 
The holòers of Company Common Stock at the Effective Time shall
 
have no right to have their shares of Company Common Stock
 
transferred on the stock transfer books of the Company. and such
 
stock transfer books shall be deemed to be closed for this
 
purpose at the Effective Time.
 

ART:iCLE VI 

This Agreement may be amended, modified o~ supplemented:
 
or compliance with any provision or condition ~ereof may be
 
waived, at any time, by the mutual consent of the Boards of
 
Directors of the Company and of IPHC¡ provided, however, that no
 
such amendment, modification, supplement or waiver shall be made
 
or effected, if such amendment, modification, supplement or
 
waiver would, in the judgment of the Soard of Directors of the
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Company, materially and adversely affect the shareholders of the
 
Company. 

Notwithstanding shareholder approval of this Agreement,
 
this Agreement may be terminated and the Exchange and related
 
transactions abandoned at any time prior to the time the Articles
 
are filed with the Secretary of State i if the Board of Directors
 
of ehe Company determines, in its sole discretion, that
 
consummation of the Exchange would be inadvisable or not in the
 
best interests of the Company or its shareholders.
 

IN WITNSS WHOF, each of the Company and IPHC, 
pursuant to authorization and approval given by its Board of 
Directors, has caused this Agreement to be executed as of the 
date first above written. 

IDAHO POWER COMPAN 

By: Is / .Tan B. Packwood , ',li
Name: Jan B. Packwood

Title: President o~\,
 

IDAHO POWER HOLDING COMP~.,
 

By: Is I Joseph W. Marshall
Name: Joseph W. Marshall
Title: Chairman and Chief 

Executive Officer 
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Exhibit B
 

Revised Proposal
 

(See Attached) 



   
 

January 26, 2012

Office of the Chief Counsel
Division of Corporate Finance
Securities and Exchange Commission
100 F Street, North East
Washington, D. C. 20549

RE: IDACORP, INC. Shareholder proposal submitted to require adoption
of a "majority voting" requirement in future elections of Directoi-s

Greetings

I am the proponent of the IImajority voting for directors" proposal which
is being contested by I DACORP, Inc.

In reading their objections, i can find only that my proposal should have
put the amendment requirement onto the" Articles of I ncorpc)ration" rather
than the corporate by-laws. IDACORP has not requested me to make this
correction, or any other correction to the proposal.

Appropriately, I amend the proposal as stated:

"That the shareholders of IDACORP, INC. reqi.iest its Board of Directors
to take the steps necessary to amend the Articles of Incorporation to require
that the election of Directors shall. be decided by a majority of the votes cast,
with a plurality standard in place only when the number of nominees of the
Boat-d of Directors exceeds the number of Directors to be elected. n

Further, it is understood by teh proponent that the Board of Directors
of IDACORP, INC. would be presenting the amendment to the shareholders
for their consideration in a shareholders' meeting.

IDACORP, Inc. i by copy of this letter, is notified of this correction or
amendment.

Your consideration of this information is sincerely appreciated.

Yours for "Dividends and Democracy, II
./ ,/1vI pi' ç..u ..

-t;:~~'~~~~s ~~~:~~~.;?holder

":-""CC: IDACORP, Inc.

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



Exhibit C
 

February 7, 2012 Company Letter in Response to the Revised Proposal
 

(See Attached)
 



February 7,2012 

VIA E-MAIL 

Office of Chief Counsel 
Division of 
 Corporation Finance 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: IDACORP, Inc. - Response to Lcttcr from Gerald R. Armstrong Regarding 
No-Action Request Submitted by IDACORP, Inc. for Exclusion of the 
Shareholder Proposal Submitted by Mr. Ai'mstrong PUJ'uant to Rule 14a-8 
Under thc Securites Exchange Act of 1934, as Amended . 

Ladies and Gentlemen: 

IDACORP, Inc" an Idaho corporation (the "Company"), hereby respectfully submits ths 
letter in response to the letter dated January 26, 2012 (the "Proponent's Response Letter"), 
which was submitted to the u.S. Securities and Exchange Commission (the "Commission") by 
Gerald R. Armstrong (the "Proponent") with respect to the Company's letter dated January 17, 
2012 (the "No-Action Request") requesting confirmation from the Commission's staff (the 
"Staff') that the Staff wil not recommend to the Commission tht enforcement action be taken 
against the Company if the Company excludes the Proponent's proposal (the "Pi'oposal") under 
Rule 14a~8 from the Company's proxy materials for its 2012 annual meeting of shareholders. 

In the Proponent's Response Letter, the Proponent concedes that the Proposal, as drafted 
by him, is defective.' Despite the various material defects to the Proposal descrbed in the No-
Action Request (all of which ar respectfully hereby reiterated by the Company by such 
retèrence to the No-Action Request), the Proponent requests in the Proponent's Response Letter 
that the Staf perit the Proponent to substantively and materially revise the Proposal in order to 

attempt to correct such defects. 

Although the Company acknowledges that the Staff has, in the past, permitted certain 
proponents to revise certain proposals to cure defects ..that are minor in nature and do not alter 
the substance of the proposal," Staff Legal Bulletin No. 14B (September 15, 2004), the 
Company respectfully submits that the Proponent should not be permitted to revise the Proposal 
in this instance because the substantive defects in the Proposal are material and fundamental in 
nature. 

P.O. Ili.x '10 (83702) 

ini W. Id"ho St.
 

Boise, lD 83,0, 



As detailed in the No-Action Request, the Proposal violates Rule 14a-8 because, if
 
implemented, it would require the Company to violate the corporate laws of the State of Idaho,
 
which is the Company's juiisdiction of incorporation, because the Company lacks the power or
 
authority to implement the Proposal, and because the Proposal is misleading under Rule 14a~9.
 
The Company respectfully submits that these deficiencies are not merely a matter of corrective 
nomenclature (as the Proponent suggests in the Proponent's Response Letter) and they are not 
"minor in nature." As described in detail in the No-Action Request, the Proposal recommends 
the alteration of the plurality voting default standard imposed by Section 30-1-728(1) of the 
Idaho Business Corporation Act, as amended (the "Act"), and the organic implementation of 
majority voting in uncontested elections of the Company's directors (i) by means of a Bylaw 

. amendment and (ii) by unilateral action of the Company's Board of Directors (the "Board"); 
however, the Proposal simply is not countenanced by the Act and demonstrates the Proponent's 
misunderstanding of Idaho corporate law. Unlike the Proponent suggests in the Proponent's 
Response Letter, any attempt to cure the substantive defects in the Proposal would require
 
modifications to the language therein that alter the fudamental substance thereof. The
 
Company notes that the Proponent's own purorted amendment of the Proposal set forth in the 
Proponent's Response Letter is broader in scope and substance than the mere substitution therein 
of the words" Articles of Incorporation" for the words "corporate by-laws." "In other words, the 
actual amendment the Proponent now proffcrs is not cvcn consistent with the prefatory language 

the Proponent's Response Letter.
(Le., the second paragraph) of 


The Company respectfully notes to the Staff that the Proponent previously has submitted
 
Rule 14a-8 proposals to various issuers (including a precatory proposal submitted to the
 
Company last year with respect to declasification of the Board) and the Company respectfully
 
submits that the Proponent, therefore, is, or should be, well aware of the procedural and
 
substantive requirements of Rule 14a-8. The Company believes that the Proponent had ample
 
opportnity (preceding the now-lapsed 120-day submission deadline set forth in Rule 14a-8(e))
 
to review the Act and the Company's publicly available Articles of Incorporation and Bylaws to
 
enable him to properly prepare and ~,'bmit to the Company a proposal that complies with Idaho
 
law, Rule 14a-8, and the Staffs published interpretations and positions under Rule 14a-8.
 

The Company repectfully believes that it should not be required to provide guidance to
 
the Proponent on how to remedy the material substantive defects in the Proposal and to educate
 
the Proponent on matters of Idaho law and the contents of the Company's publicly available 
organizational instruments. The Company further believes that the Staff should not condone the 
Proponent's submission of a proposal, which the Proponent himself admits is defective, and that 
the Staff should not permit the Proponent to rewrite and resubmit to the Company (long after 

the 120-day submission deadline contained in Rule l4a-8(e)) a Proposal that does 
not comply with Rule 14a-8 and is materially defective. 
expiration of 


Accordingly, the Company respectfully hereby requests that the Staff not permit the 
Proponent to rewrite his Proposal to seek to cure the material substantive defects contained
 

therein and submits that the Proponent should not be provided an opportunity to now properly
 
comply with the requirements of Rule 14aw8. The Company believes it would be inappropriate
 
to permit the Proponent to significantly change the nature and substance of the Proposal well
 
after expiration of the l20-day submission deadline.
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Based on the foregoing (and for all of the reasons set foith in the No.Action Request,
which the Company respectfully hereby reiterates by reference to such request)t the Company
respectfully requests that the Staff confirm that it wil not recommend to the Commission. that
enforcement action be taken against the Company if the Company excludes the Proposal from its
proxy materials for the 2012 annual meeting of shareholders.

If you have any questions concerning any aspect of this matter or require any additional
information, please feel free to contact me at (208) 388-2713. Please email a response to this
letter to RBlackbum~idahopower.com.

very)-ry yours,;' / ~
I I ../- I

Byi. t -"i " 1,.1.--
Rex Blackburn

Senior Vice President and
General Counsel

cc:

Gerald R. Armstrong
 

 

J. LaMont Keen
IDACORP, Inc.

Patrick Harrington
IDACORP t Inc.

Brian Buckham
IDACORP t Inc.

Clifford E. Neimeth
Greenberg Traurig, LLP
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Exhibit D
 

The Staffs Response to the Original No-Action Request
 

(See Attached) 



  

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANce

Rex Blackburn
IDACORP, Inc.
RBIackburn(qidahopower.com

Re: IDACORP, Inc.
Incoming letter dated January 17,2012

Dear Mr. Blackburn:

March 13,2012

This is in response to your letters dated January 17, 2012 and February 7,2012
concerning the shareholder proposal submitted to IDACORP by Gerald R. Arstrong.
We also have received a letter from the proponent dated Januar 26, 2012. Copies of all
of the correspondence on which this response is based wi1 be made available on our
website at http://www.sec.gov/divisionsJcorpfinlcf-noactionl14a~8.shtml. For your
reference, a brief discussion of the Division's informal procedures regarding shareholder
proposals is also available at the same website addres.

Enclosure

cc: Gerald R. Armstrong

 
 

Sincerely,

Ted Yu
Senior Special Counsel

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



March 13,2012 

Response of the Offce of Chief Counsel 
Division of Corporation Finance 

Re: IDACORP, Inc.
 
Incoming letter dated January 17, 2012 

The proposal requests that the board amend the corporate bylaws to require that 
the votes cast, with a plurality 

standard in place only when the number of nominees for members of the board exceeds 
the number of directors to be elected. 

the election of directors be decided by a majority of 


There appears to be some basis for your view that IDACORP may exclude the 
proposal under rules 14a-8(i)(2) and 14a-8(i)( 6). We note that in the opinion of your 

the proposal would cause IDACORP to violate state law. 
Accordingly, we wil not recommend enforcement action to the Commission if 
IDACORP omits the proposal from its proxy materials in reliance on rules 14a-8(i)(2) 
and l4a-8(i)(6). In reaching this position, we have not found it necesary to address the 
alternative basis for omission upon which IDACORP relies. 

counsel, implementation of 


Sincerely, 

Angie Kim 
Attorney-Adviser 



Exhibit E
 

Excerpt of the Company's 2011 Proxy Statement
 

(See Attached)
 



*****
 

2012 ANNUAL MEETING OF SHAREHOLDERS 

Director Nominations. Other Business. and Discretionarv Votin!! Authority 

Om' bylaws provide that director nominations may be made only by the board of directors or by a shareholder 
entitled to vote who has delivered written notice to our corporate secretary. The notice must be received no later 
than 120 days prior to the first anniversary of the date on which we first mailed our proxy materials for the 2011 
Annual Meeting of Shareholders. The notice must also contain certain information specified in the bylaws, which 
you may obtain by writing to our corporate secretary. 

Rule 14a-4 ofthe Securities and Exchange Commission's proxy rules allows us to use discretionary voting 
authority to vote on matters coming before our annual meeting of shareholders, if we do not have notice of the 
matter at least 45 days before the first anniversary date on which we first mailed our proxy materials for the 201 I 
Annual Meeting of Shareholders 01' the date specified by an advance. notice provision in our bylaws. Our bylaws 
contain such an advance notice provision. Under the bylaws, the only business that may be brought before our 
annual meeting of shareholders are those matters specified in the notice of the meeting or otherwise properly 
brought before the annual meeting by the board or by a shareholder entitled to vote who has delivered written notice 
to our corporate secretary. The shareholder miist deliver the notice no later than 120 days prior to the first 
anniversary Qfthe date on which we first mailed our proxy materials for the 201 i Annual Meeting of Shareholders. 
The notice must also contain certain information specified in the bylaws, which you may obtain by writing to our 
corporate secretary. 

For the 2012 annual meeting of shareholders, clIrrently expeted to be held on May 17,2012, you must suomit 
such nominations or proposals to the corporate secretary of JDACORP no later than December 9,2011. 

Shareholder Proposals
 

The above requirements are sepal'lte and apart from the Securities and Exchange Commission's requirements 
that yOll must meet in order to have a shareholder proposal included in the proxy statement under Rule i 4a-8. For 
our 2012 annual meeting of shareholders, currently expected to be held on May 17,2012, if you wish to submit a 
proposal fot' inclusion in the proxy materials pursuant to Rule 14a-8, you miist submit your proposal to our corporate 
seCretary on or before December 9, 201 i. 

***** 


