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Re:

BorgWarner Inc.- Request to Omit from Proxy Materials the
Shareholder Proposal of the United Brotherhood of Carpenters
Pension Fund

Dear Ladies and Gentlemen:
BorgWarner Inc. ("BorgWarner" or the "Company") intends to omit from its proxy
statement and form of proxy for its 2013 Annual Meeting of Stockholders (collectively, the
"2013 Proxy Statement") the stockholder proposal and statement in support (the "Proposal")
submitted by the United Brotherhood of Carpenters Pension Fund ("UBC"). 1

Basis for Exclusion
We respectfully request that the Staff issue a no-action letter, concurring with the
Company that it may exclude the Proposal from the 2013 Proxy Statement under Rule 14a
8(i)(l 0) because the Company has substantially implemented the Proposal. Furthermore, we

1

Under Rule 14a-8(j), the Company (I) filed this letter with the Securities and Exchange Commission (the "SEC")
no later than 80 calendar days before BorgWarner expects to file its definitive 2013 Proxy with the SEC; and (2)
simultaneously sent copies of this letter and attachments to UBC. Further, Rule 14a-8(k) and Staff Legal Bulletin
No. 140 (Nov. 7, 2008) ("SLB 140") provide that stockholder proponents are required to send companies a copy of
any con·espondence that the proponents elect to submit to the Commission or the staff of the Division of
Corporation Finance (the "Staff'). Accordingly, we are taking this opportunity to inform UBC that if it elects to
submit additional correspondence to the Comm ission or the Staff with respect to this Proposal, it should furnish a

copy of that correspondence concurrently to the undersigned on behalf of BorgWarner under Rule 14a-8(k) and SLB
140.
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request the Staffs concurrence that we may exclude the Proposal under Rule 14a-8(i)(3) because
it is vague and indefinite.

The Proposal
On November 8, 2012, BorgWamer received the Proposal from UBC. The Proposal
includes the following resolution:
Therefore, Be it Resolved: That the shareholders of BorgWamer, Inc.
("Company") hereby request that the Board institute an advisory triennial say-on
pay vote that provides shareholders an opportunity to vote at every third annual
shareholder meeting on the compensation of the Company's named executive
officers. The advisory triennial say-on-pay vote ballot should provide for a vote
"for" or "against" the overall compensation plan, as well as an opportunity to
register approval or disapproval on the following three key components of the
named executive officers' compensation plan: annual incentive compensation;
long-term incentive compensation, and post-employment compensation, such as
retirement, severance, and change-of-control benefits.
The full text of the Proposal, together with the supporting statement, is attached as Exhibit A to
this letter.

Analysis
BACKGROUND

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank
Act") created a new requirement that, at least once every three years, public companies include
in a proxy, consent, or authorization for an annual or other meeting of the shareholders for which
the proxy solicitation rules require compensation disclosure, a separate resolution, subject to
shareholder vote, to approve on an advisory basis the compensation of executives, as disclosed in
Item 402 of Regulation S-K. This is often called the "say-on-pay" vote.
The Dodd-Frank Act also provides that public companies must, at least once every six
years, submit to shareholders a resolution to determine whether the "say-on-pay" vote will be
submitted to shareholders every one, two, or three years. This is sometimes called the
"frequency vote."
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On April 1, 2011, the Commission adopted Rule 14a-21 to implement these provisions of
the Dodd-Frank Act. Rule 14a-21(a) requires companies to offer the advisory "say-on-pay" vote
to approve the compensation of the company's named executive officers, as disclosed in Item
402 of Regulation S-K, including the Compensation Discussion and Analysis, the compensation
tables, and other narrative executive compensation disclosures. Rule 14a-21(b) provides that
public companies must offer shareholders the frequency vote at least every six years. Further, in
the adopting release for Rule 14a-21, the Commission stated that "an issuer should be permitted
to exclude subsequent shareholder proposals that seek a vote on the same matters as the
shareholder advisory votes on say-on-pay and frequency required by Section 14A(a)." See
Exchange Release Nos. 34-9178 and 34-63768 (January 25, 2011) at p. 42.
The Company complied with Rule 14a-21. The Company offered its first frequency vote
in 2011. In that vote, 69% the Company's shares voted to hold annual votes on compensation
for the named executive officers? In response, the Company's Board of Directors implemented
an annual say-on-pay vote.
The Company also offered "say-on-pay proposals" to its stockholders in 2011 and 2012.
The Company's stockholders were asked to "approve the compensation of the Company' s
Named Executive Officers as described in [the] proxy statement, including the Compensation
Discussion and Analysis, the executive compensation tables and the related footnotes and
narrative which accompany the tables." A substantial majority approved each proposal.
Importantly, the Company will submit this proposal to its stockholders again in 2013.
ARGUMENT

I.

BorgWarner May Exclude The Proposal Under Rule 14a-8(i)(10) Because It Was
Substantially Implemented.

The Company may exclude the Proposal from the 2013 Proxy Statement because it
substantially implemented the Proposal under Rule 14a-8(i)(l 0).

2

The results of the voting on the frequency of the advisory vote on executive compensation were as follows:
One Year:
61,969,059
TwoYear:
1,718,411
Three Years: 26,364,372
Abstain:
1,207,956
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A.

The Commission's rules provide that a company may exclude a proposal
relating to advisory votes on executive compensation and the frequency of such
votes.

Rule 14a-8(i)(10) under the Exchange Act includes the following footnote:
A company may exclude a shareholder proposal that would provide an
advisory vote or seek future advisory votes to approve the compensation
of executives as disclosed pursuant to Item 402 of Regulation S-K (§
229.402 of this chapter) or any successor to Item 402 (a "say-on-pay
vote") or that relates to the frequency of say-on-pay votes, provided that in
the most recent shareholder vote required by § 240.14a-21 (b) of this
chapter a single year (i.e., one, two, or three years) received approval of a
majority of votes cast on the matter and the company has adopted a policy
on the frequency of say-on-pay votes that is consistent with the choice of
the majority of votes cast in the most recent shareholder vote required by§
240 .14a-21 (b) of this chapter.
The situation described in the footnote is exactly what has happened here. As described above,
almost 70% of the shares voted favored an annual vote on executive compensation.
Recognizing this clear preference from the Company's stockholders, the Board of Directors
decided to implement an annual say-on-pay vote. The Company held these votes in 2011 and
2012, and will offer a say-on-pay vote again in 2013. The Board of Directors intends to continue
offering a say-on-pay vote every year until the stockholders express a preference for a different
frequency. The Company expects to hold another frequency vote in 2017, and will hold such
frequency votes at least as often as Section 14A(a)(2) requires.
The Proposal calls for a triennial vote, contrary to the preference of the majority of the
Company's stockholders. It would needlessly burden the Company and its stockholders to
include the Proposal in its Proxy Statement. In this regard, the Company agrees with the
Commission's statement that "in these circumstances, additional shareholder proposals on
frequency generally would unnecessarily burden the company and its shareholders given the
company's adherence to the view favored by a majority of shareholder votes regarding the
frequency of say-on-pay votes." Exchange Release Nos. 34-9178 and 34-63768 (January 25,
2011) at p. 44. For these reasons, the Company may exclude the Proposal under the express
language ofthe footnote to Rule 14a-8(i)(10).
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B.

The Staff has previously found that UBC's formulation of a "triennial, multi
faceted" vote is substantially duplicative of the advisory vote that the Company
currently offers to its stockholders.

While UBC may argue that its Proposal is different from the resolutions that the
Company currently offers to its stockholders, there is little meaningful difference. Indeed, the
Staff came to this conclusion when it reviewed a strikingly similar proposal from UBC in The
Procter & Gamble Co. (avail. July 21, 2009). In that situation, Procter & Gamble planned to
include in its proxy statement a shareholder proposal relating to executive compensation from
another shareholder-Walden Asset Management. The Walden proposal was an annual vote that
afforded an "up or down vote" on the executive compensation package that was set forth in the
proxy statement. In other words, the Walden proposal was essentially the same as the "say-on
pay" vote currently implemented by BorgWamer. UBC sought to have a similar compensation
proposal included in the same proxy statement. UBC argued that its proposal was different than
the Walden proposal because of the "multi-faceted" approach as well as the triennial ballot in its
proposal. In that situation, the Staff issued a no-action letter concluding that it would not
recommend enforcement action under Rule 14a-8(i)(11) if Procter & Gamble excluded UBC's
proposal.
In the current situation, although we are applying the basis for exclusion set forth in Rule
14a-8(i)(10) rather than Rule 14a-8(i)(11), the analysis is similar. Like the Walden proposal, the
Company's say-on-pay proposal also is an annual vote and provides an up or down vote on
executive compensation as disclosed in the proxy statement. For the reasons set forth in The
Procter & Gamble Co., the Proposal here is unnecessary because it substantially duplicates the
existing say-on-pay proposal.
C.

The Proposal is substantially duplicative of the Company's current practices,
despite differences in the wording and scope ofthe Proposal.

As discussed above, BorgWamer has provided its stockholders with the opportunity to
cast an advisory vote on executive compensation as disclosed under Item 402. In the past, the
Staff concurred that companies substantially implemented proposals if those companies could
demonstrate that they took action to address a shareholder's proposal. See, e.g., Exxon Mobil
Corp. (avail. Jan. 24, 2001); The Gap, Inc. (avail. March 8, 1996); Nordstrom, Inc. (avail. Feb. 8,
1995). Here such action was taken. The Company's say-on-pay proposal, like the Proposal,
allows stockholders an advisory vote as to whether they approve of BorgWarner's executive
compensation.
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Further, although the Proposal also addresses implementing a multifaceted vote on
executive compensation, the Company still substantially implemented the Proposal. Previous
no-action letters suggest that proposals may differ in their precise terms and breadth and still be
substantially duplicative if the principal focus, or core issue, is the same. For example, in
Comcast Corp., (avail. Mar. 2, 2006), the Staff agreed that a proposal eliminating all severance
pay to management that would cause an individual's annual compensation to be above $500,000
substantially duplicated a proposal requiring shareholder approval before providing severance
benefits to executives that exceed 2.99 times the sum of the executives' base salary plus bonus.
Although the method to limit severance pay was different in each proposal, the proposals were
considered substantially duplicative because the principal focus was the same. See also, e.g.,
Int'l Paper Co., (avail. Feb. 19, 2008) (concurring with excluding a proposal asking that the
board remove super-majority vote requirements as substantially duplicative of a proposal asking
that the board adopt simple majority vote requirements); PepsiCo Inc., (avail. Jan. 31, 2008)
(concurring with excluding a proposal for an advisory vote on executive compensation as
substantially duplicative of an earlier received proposal, even though the two proposals differed
slightly in what they requested that shareholders vote upon).
The Staff consistently takes the position that a company does not need to comply with
every detail, or implement every aspect, of a proposal to determine that a company has
substantially implemented a proposal and to exclude it under Rule 14a-8(i)(l 0). See Bank of
America Corp. (avail. Jan. 4, 2008); AMR Corporation (avail. Apr. 17, 2000); Masco Corp.
(avail. Mar. 29, 1999); Erie Indemnity Company (avail. Mar. 15, 1999); AutoNation Inc. (avail.
Mar. 5, 2003); AutoNation Inc. (avail. Feb. 10, 2004); and Symantec Corporation (avail. June 3,
201 0). In these matters, the Staff concurred that a company may omit a shareholder proposal
from its proxy materials under Rule 14a-8(i)(l 0) even where the proposal was not implemented
exactly as proposed.
The purpose of a say-on-pay vote is to provide the Company's stockholders with an
opportunity to give advisory input with respect to executive compensation. Both the Company's
and UBC's proposals accomplish this purpose. Under both proposals, stockholders have the
opportunity to voice their approval or disapproval on all of the executive compensation disclosed
under Item 402. Each proposal provides the stockholders with the opportunity to ratify executive
compensation by voting on an advisory resolution, and each proposal specifies that the
compensation to be examined is that of the named executive officers as set forth in the proxy
statement. Therefore, there is no meaningful difference between the proposals.

U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
December 12, 2012
Page 7

For the reasons described above, BorgWarner has, and will continue to, substantially
implement the Proposal's essential objectives. Therefore, it may exclude the Proposal under
Rule 14a-8(i)(l 0).
II.

The Company May Exclude the Proposal Under Rule 14a-8(i)(3) Because the
Proposal is Impermissibly Vague and Indefinite so as to be Inherently Misleading.

Under Rule 14a-8(i)(3), BorgWarner may exclude the Proposal because it is contrary to
"Rule 14a-9, which prohibits materially false or misleading statements in proxy soliciting
materials." The Staff has stated that a proposal violates Rule 14a-8(i)(3) if it "is so inherently
vague or indefinite that neither the shareholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires." Staff Legal Bulletin No. 14B
(September 15, 2004); see also, e.g., Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) (stating that
"it appears to us that the proposal, as drafted and submitted to the company, is so vague and
indefinite as to make it impossible for either the board of directors or the shareholders at large to
comprehend precisely what the proposal would entail."); Wyeth (avail. March 19, 2009) (The
Staff issued a no-action letter where the company argued the proposal failed to adequately
describe an applicable director independence standard).
In addition, the Staff has concluded that a shareholder proposal may be sufficiently
misleading and excluded where the company and shareholders could interpret the proposal
differently so that "any action ultimately taken by the [c]ompany upon implementation could be
significantly different from the actions envisioned by stockholders voting on the proposal."
Fuqua Industries, Inc. (avail. March 12, 1991); see also, e.g., Berkshire Hathaway Inc., (avail.
Mar. 2, 2007) (concurring that a proposal seeking to restrict Berkshire from investing in
securities of any foreign corporation engaging in activities prohibited by an Executive Order was
vague and indefinite because it was unclear exactly what investments would be prohibited);
Prudential Financial Inc., (avail. Feb. 16, 2007) (concurring that a proposal seeking shareholder
approval rights for senior management incentive compensation programs that "provide benefits
only for earnings increases based only on management controlled programs" was vague and
indefinite because it was unclear which of the company's compensation elements were included,
how the company would determine what portion of its earnings were attributable to something
other than "management controlled programs," and whether the proposal was seeking
shareholder approval for the management controlled programs as well as the compensation
programs); NYNEX Corp., (avail. January 12, 1990) (concurring with omitting a proposal
relating to noninterference with the government policies of certain foreign nations because it was
"so inherently vague and indefinite" that any action by the company "could be significantly
different from the action envisioned by shareholders voting on the proposal"). See also,
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Occidental Petroleum Corporation (avail. February 11, 1991); Southeast Banking Corporation
(avail. February 8, 1982); Wyeth (avail. March 19, 2009); The Boeing Corporation (avail.
February 10, 2004); Pfizer Inc. (avail. January 29, 2008); Capital One Financial Corporation
(avail. February 7, 2003).
Here, the Proposal violates Rule 14-8(i)(3) because it is vague and indefinite. The
Proposal raises issues as to what and how many resolutions will be put to a stockholder vote if
the Proposal was adopted. For example:
•

How many different resolutions would be on the ballot for stockholder approval?

•

Would there be a vote on an overall compensation plan in addition to a vote on the
compensation of the Company's named executive officers as disclosed in the proxy
statement?

•

What does "overall compensation plan" mean? Would the company be required to
draft and develop an "overall compensation plan?''

•

Would this "overall compensation plan" be for one year of compensation for the
named executive officers, or for three years since it is a triennial vote?

•

Would there be one vote to collectively approve or disapprove of the annual incentive
plan, the long-term incentive plan(s), and the post-employment benefits, or would
each of these "components" be put forth for shareholder approval or disapproval
separately?

•

If separately, would stockholders vote on the long-term incentive plans collectively or
individually, by plan?

•

Would stockholders vote on the post-employment benefits collectively or
individually, by benefit?

•

If stockholders vote to approve the compensation of Borg Warner's named executive
officers as described and disclosed in the proxy statement, but vote against the
"overall compensation plan," what would that mean?

•

If stockholders disapprove of any of the "three key components of the named
executive officer's compensation plan" voted upon but approve of the "overall
compensation plan," what would that mean?
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The Proposal leaves too many questions unanswered for stockholders to fully understand on
what they would be voting. Likewise, if passed, it is unclear what action or measures
BorgWarner should take to implement the Proposal. See Jnt'l Business Machines Corp., (avail.
Jan. 26, 2009) (permitting exclusion under Rule 14a-8(i)(3) where a proposal asking the board to
amend the bylaws and other governing documents to give holders of 10% of IBM's outstanding
common stock the power to call special shareholder meetings was subject to multiple conflicting
interpretations making it so vague and indefinite that neither the shareholders voting nor the
company in implementing the proposal would be able to determine with reasonable certainty
exactly what actions the proposal requires); General Electric Company, (avail. Jan. 26, 2009)
(same).
The Proposal's supporting statement does not clarify these ambiguities. It notes that the
Proposal will allow shareholders "to vote on each of the three key components," and lists as
"components" the "annual incentive compensation," "long-term compensation," and "post
employment compensation." But the supporting statement does not explain these "components"
in any detail; it is as ambiguous as the resolution.
The ambiguities in the Proposal are material because there is a substantial likelihood that
a reasonable stockholder would consider this information important in deciding how to vote
regarding a matter. Stockholders are entitled to know exactly what actions or measures the
Proposal will require. See New York City Employees' Retirement Sys. v. Brunswick Corp., 789
F. Supp. 144, 146 (S.D.N.Y. 1992) (shareholders "are entitled to know precisely the breadth of
the proposal on which they are asked to vote"). A reasonable stockholder would consider the
above bulleted issues material in deciding how to vote. But because the Proposal is vague,
confusing, and subject to conflicting interpretations, it is impossible for stockholders to
accurately know how BorgWarner would implement the Proposal, if adopted. Accordingly, the
Proposal is contrary to Rule 14a-9 and BorgWarner may exclude it under Rule 14a-8(i)(3).
CONCLUSION

As discussed above, (i) BorgWarner substantially implemented the Proposal under Rule
14a-8(i)(10) and (ii) the Proposal is materially misleading, violating Rule 14a-9. Thus, and
based on the facts and the no-action letter precedent discussed above, BorgWarner intends to
exclude the Proposal from its proxy materials under Rule 14a-8(i)(10) and Rule 14a-8(i)(3). By
this letter, we respectfully request that the Staff confirm that it will not recommend enforcement
action to the Commission if BorgWarner excludes the Proposal from its 2013 Proxy Statement.
If you have any questions or would like any additional information regarding the foregoing,
please contact me.
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Sincerely,

asparov1c
Vice President, General Counsel & Secretary
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UNITED BROTHERHOOD OF CARPENTERS AND ,.JOINERS . OF AMERICA

1)ouglas ]. mcC9arron
General Presidcmt

[SENT VIA MAIL AND FACSIMILE 248·754.:0830)

November 8, 2012
John J. Gasparovic
Corporate Secretary
BorgWarner Inc.
3850 Hamlin Road
Auburn Hills, Michigan 48326
Dear Mr. Gasparovic:
On behalf of the United Brotherhood of Carpenters Pension Fund ("Fund"), J hereby submit the
enclosed shareholder proposal ("ProposaiN) for inclusion in the BorgWamer Inc. ("Company") proxy
statement to be circulated to Company shareholders in conjunction with the next annual mel;!ting of
shareholders. The Proposal relates to the advisory say~on·pay vote, and is submitted under Rule 14(a)~8
(Proposals of Security Holders) of the u.s. Securities and Exchange Commission proxy regulations.

The Fund is the beneficial owner of 1,758 shares of the Company's common stock that have
been held continuously for more than a year prior to this date of submission. The fund intends to hold
the shares through the date of the Company's next annual meeting of shareholders. The recorcl holder
of the stock will provide the appropriate verification of the Fund's beneficial ownership by s'2parate
letter. Either the undersigned or a designated representative will present the Proposal for consio·eration
at the annual meeting of shareholders.
If you would like to discuss the Proposal, please contact Ed Durkin at edurkin(S?carpenters.org
or at (202)546-6206 x22l to set a convenient time to talk. Please forward any correspondence related
to the proposal to Mr. Durkin at United Brotherhood of Carpenters, Corporate Affairs Department, 101
Constitution Averiue, NW, Washington D.C. 20001 or via fax to (202) 547·8979.
Sincerely,

· I#~~
Douglas J. McCarron
Fund Chairman

cc.

Edward J. Durkin
Enclosure

· ~ .-..

101 Constitution Avenue, N.W.

Washington. D.C. 20001
. ~ .,

Phone: (202) 546·6206

Fax: (202) !543-G724

NOV 08 2012 11:47 FR

P.03/03

202 543 4871 TO 912487540830

Triennial Advisory Say-on.;Pay Vote Proposal
Supporting Statement: The Dodd-Frank Act established an advisory say-on~pay ("SOP") vote
designed to provide shareholders an opportunity to express their support of or opposition to a
company's executive compensation plan. · The Act also provided for a periodic frequency vote to
allow shareholders to register their position on the issue of whether the SOP vote should be
presented to shareholders on an annual, biennial or triennial basis. Following the initi.al year SOP
voting in the 2011 proxy season, most corporations determined to present the SOP vote on ;an
annual basis.

The SOP vote in the 2011 and 2012 proxy seasons has afforded shareholders an opportunity to vote
"Fo~' or "Against" generally complex and multi-faceted executive compensation plans. Additionally,
institutional investors and proxy voting services retained by large investors have had the task of
analyzing and casting SOP votes at thousands of Cc;Jmpanies. The voting burden will incNase, as the
universe of SOP vote companies is set to expand under federal regulation. Over the initia1 two proxy
seasons, shareholders have largely ratified companies' executive compensation plans, with
appro~imately 97% of the companies receiving majority vote support and 69% of the plans
receiving a 90% or greater favorable vote in the 2012 proxy season.
The Triennial Advisory Say-on-Pay Vote Proposal is presented to afford shareholders and
corporations an opportunity to transform the single dimension annual SOP vote into a more
effective means for shareholders to evaluate and vote on executive compensation plans. A triennial
SOP vote will afford shareholders an opportunity to undertake in-depth plan analysis that examines
distinctive plan features in advance of voting, as opposed to one-size-fits-all analysis. The triennial
vote framework will allow for plan analysis that tracks the full cycle of the typical long-term
perfor:mance components of a plan. Further, the suggested multi-faceted vote will provide for a
more informative SOP vote, as it will allow shareholders to register a vote on each of th(~ three key
components of most executive compensation plans (annual incentive compensation, long-term
compensation, and post~employment compensation) while also taking a position on the overall
plan.
The proposed triennial SOP advisory vote with a multi-faceted ballot fits within the SOP Dodd
Frank framework and offers an improved opportunity for shareholders and corporations to address
problematic
aspects of executive compensation.
r>
Therefore, Be It Resolved: That the shareholders of BorgWarner Inc. ("Company") hereby request
that the Board institute an advisory triennial say-on-pay vote that provides shareholders an
opportunity to vote at every third annual shareholder meeting on the compensation of the
Comp~ny's named executive officers. The advisory triennial say-on-pay vote ballot should provide
for a vote "for" or ''against" the overall compensation plan, as well as an opportunity to register
approval or disapproval on the following three key components of the named executive officers'
compensation plan: annual incentive compensationi long~term incentive compensation, and post
employment compensation, such as retirement, severance, and change-of-control benefits.
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Thursday, November 08, 2012

John J. Gasparovic
Corporate Secretary
BorgWarner Inc
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Carpenter Pension Fund Shareholder Prroposal
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and Joiners of America
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One West Monroe
Chicago, Illinois 60603-5301
Fax 312/267-8775

Fax Server

r!.\MALGATRUST
A div l51on of Amolgomot•d Bonk of Ch;cogo

[SE NT VIA FACSIMILE 248-754-0830]
November 16, 2012
John J. Gasparovic
Secretary
BorgWarner Inc.
3850 Hamlin Road
Auburn Hills, Michigan 48326
RE: Shareholder Pr9posal Record Letter
Dear Mr. Gasparovic:
Amalgamated Bank of Chicago serves as corporate co-trustee and custodian for
the United Brotherhood of Carpenters Pension Fund ("Fund") and is the record holder
for 1, 758 shares of BorgWarner Inc. ("Company") common stock held for the benefit of
. the Fund : The Fund has been a beneficial owner of at least 1% ·or $2,000 in market
value of the Company's common stock continuously for at least" one year ,.pri6r to the
date of submission of the shareholder proposal submitted by the Fund pursuant to Rule
14a-8 of the Securities and Exchange Commission rules and regulations . The Fund
continues to hold the shares of BorgWarner Inc. stock.
If there are any questions concerning this matter, please dd not hesitate to
contact me directly at 312-822-3220.

;;;_q/rf~Lawrence M. Kaplan
Vice President

cc: Douglas J. McCarron, Fund Chair
Edward J. Durkin

