
 
        February 18, 2015 
 
 
Michael A. Schwartz 
Willkie Farr & Gallagher LLP 
mschwartz@willkie.com 
 
Re: The Interpublic Group of Companies, Inc. 
 Incoming letter dated January 16, 2015 
 
Dear Mr. Schwartz: 
 
 This is in response to your letter dated January 16, 2015 concerning the 
shareholder proposal submitted to IPG by Kenneth Steiner.  Copies of all of the 
correspondence on which this response is based will be made available on our website at 
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.  For your reference, a 
brief discussion of the Division’s informal procedures regarding shareholder proposals is 
also available at the same website address. 
 
        Sincerely, 
 
        Matt S. McNair 
        Special Counsel 
 
Enclosure 
 
cc:   John Chevedden 
 
 
 
  

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



 

 
        February 18, 2015 
 
 
 
Response of the Office of Chief Counsel  
Division of Corporation Finance 
 
Re: The Interpublic Group of Companies, Inc. 
 Incoming letter dated January 16, 2015 
 
 The proposal requests that the board undertake such steps as may be necessary to 
permit written consent by shareholders entitled to cast the minimum number of votes that 
would be necessary to authorize the action at a meeting at which all shareholders entitled 
to vote thereon were present and voting.  
 
 There appears to be some basis for your view that IPG may exclude the proposal 
under rule 14a-8(i)(10).  Based on the information you have presented, it appears that 
IPG’s policies, practices and procedures compare favorably with the guidelines of the 
proposal and that IPG has, therefore, substantially implemented the proposal.  
Accordingly, we will not recommend enforcement action to the Commission if IPG omits 
the proposal from its proxy materials in reliance on rule 14a-8(i)(10). 
 
        Sincerely, 
 
        Evan S. Jacobson 
        Special Counsel 
 



 
 
 
 
 
 

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

 
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a particular matter to 
recommend enforcement action to the Commission.  In connection with a shareholder proposal 
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company 
in support of its intention to exclude the proposals from the Company’s proxy materials, as well 
as any information furnished by the proponent or the proponent’s representative. 

 
Although Rule 14a-8(k) does not require any communications from shareholders to the 

Commission’s staff, the staff will always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or rule involved.  The receipt by the staff 
of such information, however, should not be construed as changing the staff’s informal 
procedures and proxy review into a formal or adversary procedure. 

 
It is important to note that the staff’s and Commission’s no-action responses to 

Rule 14a-8(j) submissions reflect only informal views.  The determinations reached in these 
no-action letters do not and cannot adjudicate the merits of a company’s position with respect to 
the proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholders proposals in its proxy materials.  Accordingly a discretionary 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have 
against the company in court, should the management omit the proposal from the company’s 
proxy material. 



January 16, 2015 

VIAE-MAIL 

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

Re: The Interpublic Group of Companies, Inc. 
Stockholder Proposal of Kenneth Steiner 
Securities Exchange Act of 1934- Rule 14a-8 

Ladies and Gentlemen: 

We submit this letter on behalf of our client, The Interpublic Group of Companies, Inc., a 
Delaware corporation (the "Company"), which requests confirmation that the staff (the "Staff') 
of the Division of Corporation Finance of the U.S. Securities and Exchange Commission (the 
"Commission") will not recommend enforcement action to the Commission if, in reliance on 
Rule 14a-8 under the Securities Exchange Act of 1934 (the "Exchange Act"), the Company 
excludes the enclosed stockholder proposal and supporting statement (the "Proposal") submitted 
by Kenneth Steiner (the "Proponent") from the Company's proxy materials for its 2015 annual 
meeting of stockholders (the "2015 Proxy Materials"). 

Pursuant to Rule 14a-8U), we have: 

• filed this letter with the Commission no later than eighty (80) calendar days before the 
Company intends to file its definitive 2015 Proxy Materials with the Commission; and 

• concurrently sent copies of this correspondence to the Proponent. 

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



U.S. Securities and Exchange Commission 
January 16,2015 
Page 2 

THE PROPOSAL 

The Company received a letter from the Proponent containing the following Proposal for 
inclusion in the Company's 2015 Proxy Materials: 

Right to Act by Written Consent 

Resolved, Shareholders request that our board of directors undertake such steps as 
may be necessary to permit written consent by shareholders entitled to cast the 
minimum number of votes that would be necessary to authorize the action at a 
meeting at which all shareholders entitled to vote thereon were present and 
voting. This written consent is to be consistent with applicable law and consistent 
with giving shareholders the fullest power to act by written consent consistent 
with applicable law. This includes shareholder ability to initiate any topic for 
written consent consistent with applicable law. 

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

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may 
properly be excluded from the 2015 Proxy Materials in reliance on Rule 14a-8(i)(l0) because the 
Company has already implemented the Proposal. 

Rule 14a-8(i)(l0) provides that a company may exclude a stockholder proposal from its 
proxy materials if the company has already substantially implemented the proposal. Rule 14a-
8(i)(l0) was designed "to avoid the possibility of stockholders having to consider matters which 
have already been favorably acted upon by the management." (Exchange Act Release No. 12598 
(July 7, 1976)). 

The Proposal requests that the Company's stockholders be able to act by written consent 
on "any topic ... consistent with applicable law," with such action permitted to be taken "by 
shareholders entitled to cast the minimum number of votes that would be necessary to authorize 
the action at a meeting at which all shareholders entitled to vote thereon were present and 
voting." As discussed below and confirmed in our opinion attached hereto as Exhibit B (the 
"Legal Opinion"), the Proposal is already implemented because the Company's stockholders 
already (i) have the right to take any action required to, or which may, be taken at any annual or 
special meeting of the stockholders by written consent in lieu of a meeting, (ii) may act by the 
written consent of "shareholders entitled to cast the minimum number of votes that would be 
necessary to authorize the action at a meeting at which all shareholders entitled to vote thereon 
were present and voting," and (iii) have the "ability to initiate any topic for written consent 
consistent with applicable law." 

The Company's Stockholders Already Have the Right to Act by Written Consent 

- 2-



U.S. Securities and Exchange Commission 
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Under the General Corporation Law of the State of Delaware (the "DGCL"), the 
stockholders of a Delaware corporation have the right to act by written consent in lieu of a 
meeting of stockholders unless that right is eliminated or restricted in the corporation's 
certificate of incorporation. Section 228(a) of the DGCL expressly provides, in relevant part: 

Unless otherwise provided in the certificate of incorporation, any action required by [the 
DGCL] to be taken at any annual or special meeting of stockholders of a corporation, or 
any action which may be taken at any annual or special meeting of such stockholders, 
may be taken without a meeting, without prior notice and without a vote, if a consent or 
consents in writing, setting forth the action so taken, shall be signed by the holders of 
outstanding stock having not less than the minimum number of votes that would be 
necessary to authorize or take such action at a meeting at which all shares entitled to vote 
thereon were present and voted .... 

The Company's Restated Certificate of Incorporation (the "Charter"), attached hereto as Exhibit 
~. does not eliminate or in any way restrict the rights of the Company's stockholders to act by 
written consent under Section 228(a) of the DGCL. Accordingly, the Company's stockholders 
already have the right to act by written consent in lieu of a meeting of stockholders. 

In fact, the Company's By-Laws (the "By-Laws"), attached hereto as Exhibit D, 
explicitly recognize the right of Company stockholders to act by written consent and provide a 
mechanism for setting a record date for a stockholder action by written consent. Section 2.06(b) 
of the By-Laws provides, in part, that 

[t]he record date for determining stockholders entitled to express consent to corporate 
action in writing without a meeting shall be as fixed by the Board of Directors or as 
otherwise established under this Section 2.06(b ). Any person seeking to have the 
stockholders authorize or take corporate action by written consent without a meeting 
shall, by written notice addressed to the Secretary of the Corporation and delivered to the 
Corporation and signed by a stockholder of record, request that a record date be fixed for 
such purpose. 

The Company's Stockholders May Act by the Written Consent of the Holders Entitled to Cast 
the Minimum Number of Votes That Would Be Necessary to Authorize the Action at a Meeting 
at which All Stockholders Entitled to Vote Thereon Were Present and Voting 

The Proposal also requests that written consent be permitted "by shareholders entitled to 
cast the minimum number of votes that would be necessary to authorize the action at a meeting 
at which all shareholders entitled to vote thereon were present and voting." As confirmed in the 
Legal Opinion and indicated above, Section 228(a) of the DGCL provides that written consent is 
permitted by "the holders of outstanding stock having not less than the minimum number of 
votes that would be necessary to authorize or take such action at a meeting at which all shares 
entitled to vote thereon were present and voted." Thus, the margin by which the Proposal 
requests that actions by written consent be approved is exactly the margin provided for by 
Section 228(a) of the DGCL and currently applicable to action by the written consent of the 
Company's stockholders. 

- 3-
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The Company's Stockholders Have the Ability to Initiate Any Topic for Written Consent 
Consistent with Applicable Law 

Finally, the Proposal states that the requested right to act by written consent "includes" 
that stockholders be able to "initiate any topic for written consent consistent with applicable 
law." Since the Charter does not restrict in any way the topics that the Company's stockholders 
can "initiate ... for written consent," under Section 228(a) of the DGCL all actions that the 
Company's stockholders are "required" to take or "may" take at a meeting of stockholders may 
be taken by written consent. Accordingly, consistent with the Proposal, the right of the 
Company's stockholders to act by written consent "includes shareholder ability to initiate any 
topic for written consent consistent with applicable law." 

For the reasons set forth above and in the Legal Opinion, the Proposal has already been 
implemented by the Company and, therefore, it may be excluded from the 2015 Proxy Materials 
pursuant to Rule 14a-8(i)(10). 

CONCLUSION 

For the reasons discussed above, the Company believes that it may properly omit the 
Proposal from its 2015 Proxy Materials in reliance on Rule 14a-8. As such, we respectfully 
request the Staff concur with the Company's view and not recommend enforcement action to the 
Commission if the Company omits the Proposal from its 2015 Proxy Materials. 

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

Very truly yours, 

M~et~ 
Enclosures 

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

- 4-



Exhibit A  

Proposal and Related Correspondence 



From:
Sent: Wednesday, December 10, 2014 5:26 PM 
To: Bonzani, Andrew (NYC-IPG) 
Cc: Dobson, Robert (NYC-IPG) 
Subject: [ATTACHMENT UNSCANNED]Rule 14a-8 Proposal (IPG)`` 
 
Mr. Bonzani, 
 
Please see the attached Rule 14a-8 Proposal intended as one low-cost means to 
improve company performance. 
 
If this proposal helps to increase our stock price by a small amount it could result in 
an increase of more than $1 million in shareholder value.  
 
Sincerely, 
John Chevedden 

 

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



Mr. Andrew Bonzani 
Corporate Secretary 

Kenneth Steiner 

The Interpublic Group of Companies, Inc. (IPG) 
1114 Ave of the Americas 
19"' Floor 
New York NY 10036 
Phone: 212 704·1 200 
Fax: 212 7()4.. 1201 

Dear Mr. Bonzani, 

I purchased stock in our company because I believed our company had greater potential. My 
attached Rule 14a·8 proposal is submitted in support of the long-term performance of our 
company. This Rule l4a-8 proposal is submitted as a low·cost method to improve compnay 
performance. 

My propo!la1 is for the next annual shareholder meeting. I will meet Rule 14a·8 requirements 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting. My submitted fom1at, with the shareholder· supplied emphasis, 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf 
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder 
meeting before, during and after the forthcoming shareholder meeting. Please direct all future 
communications regarding my rule 14a-8 proposal to John Chevedden 

at: 

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

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant 
the power to vote. Your consideration and the consideration of the Board of Directors is 
appreciated in support of the long-term perfonnance of our company. Please acknowledge 
receipt of my proposal promptly by email to

SIDrerely, ~j -Kenneth Steiner 

cc: Robe1t Dobson <rdobson@interpublic.com> 
Tel: (212) 704-1350 
Fax: (212) 704·2236 

/e-/3-/lf 
Date 

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



(IPG: Rule 14a-8 Proposal, December 10, 2014) 
Proposal X - Right to Act by Written Consent 

Resolved, Shareholders request that our board of directors undertake such steps as may be 
necessary to permit written consent by shareholders entitled to cast the minimum number of 
votes that would be necessary to authorize the action at a meeting at which all shareholders 
entitled to vote thereon were present and voting. This written consent is to be consistent with 
applicable law and consistent with giving shareholders the fullest power to act by written consent 
consistent with applicable law. This includes shareholder ability to initiate any topic for written 
consent consistent with applicable law. 

The shareholders of Wet Seal (WfSLA) successfully used written consent to replace certain 
underperforming directors in 2012. This proposal topic also won majority shareholder support at 
13 major companies in a single year. This included 67%-support at both Allstate and Sprint. 
Hundreds of major companies enable shareholder action by written consent. 

Taking action by written consent in lieu of a meeting is a means shareholders can use to raise 
important matters outside the normal annual meeting cycle. A study by Harvard professor Paul 
Gompers supports the concept that shareholder dis-empowering governance features, including 
restrictions on shareholder ability to act by written consent, are significantly related to reduced 
shareholder value; 

A shareholder right to act by written consent and to call a special meeting are 2 complime-ntary 
ways to bring an important matter to the attention of both management and shareholders outside 
the annual meeting cycle. 

A shareholder right to act by written consent is one method to equalize our limited provisions for 
shareholders to call a special meeting. New York Law allows I 0% of shareholders to call a 
special meeting. However it takes 25% oflnterpublic shareholders to call a special meeting. 

Please vote to protect shareholder value: 
Right to Act by Written Consent - P roposal X 



Notes: 
Kenneth Steiner, sponsored this proposal. 

"Proposal X" is a placeholder for the proposal number assigned by the company in the 
final proxy. 

Please note that the title of the proposal is part of the proposal. 

Tlus proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going fmward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-
8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, 

may be disputed or countered; 
• the company objects to factual assertions because those a-;sertions may be interpreted by 

shareholders in a manner that is unfavorable to the company, its directors, or its officers; 
and/or 

• the company objects to statements because they represent the opinion of the shar""holder 
proponent or a referenced source, but the statements are not identified specifically as 
such. 

We believe that it is appropriate under rule 14a-8for companie:.· to address these ohjectio11s 
in their statements of opposition. 

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

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

Rule 14a-8 and related Staff Legal Bulletins do not mandate one exclusive format for text in 
proof of stock ownership letters. Any misleading demand for such exclusive text could be 
deemed a vague or misleading notice to the proponent and potentially invalidate the entire 
request for proof of stock ownership which is required by a company within a 14-day deadline. 

***FISMA & OMB Memorandum M-07-16***
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Related Correspondence 
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Barrett, Anne

From: Dobson, Robert (NYC-IPG) [robert.dobson@interpublic.com]
Sent: Thursday, January 15, 2015 4:29 PM
To: Scalzo, Danielle
Subject: FW: Rule 14a-8 Proposal (IPG)

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From: Dobson, Robert (NYC-IPG)  
Sent: Tuesday, January 06, 2015 11:07 PM 
To: 
Subject: Re: Rule 14a-8 Proposal (IPG) 

If you're referring to our opposition statement to the special meeting proposal submitted by Mr. Steiner 
several years in the past, we felt there were more compelling arguments to raise in our opposition statement. 

I would be happy to discuss the current proposal with you, but as you can see from our By-laws, we current 
provide shareholders with the right being sought in Mr. Steiner's proposal.  I'm not sure it's in any party's 
interest (particularly the shareholders of the corporation) to require to the company to spend time and funds 
to prepare and submit a no-action request letter with the SEC which will almost assuredly be granted and 
again ask that Mr. Steiner agree to withdraw the proposal.   

I would be happy to discuss the matter with you and/or Mr. Steiner at your earliest convenience.  

Best regards, 

Robert 

Robert J. Dobson 

Vice President, Assistant General Counsel and Assistant Secretary 

Sent from my BlackBerry 10 smartphone. 

From:
Sent: Tuesday, January 6, 2015 8:20 PM 
To: Dobson, Robert (NYC-IPG) 
Subject: Rule 14a-8 Proposal (IPG) 

***FISMA & OMB Memorandum M-07-16***
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Mr. Dobson, 
Thank you for your message. The issue does not seem to be clear. The company did not cite a right 
for shareholders to act by written consent in its opposition statement to a special meeting proposal.
John Chevedden 
cc: Kenneth Steiner

This message contains information which may be confidential and privileged. Unless you are the intended 
recipient (or authorized to receive this message for the intended recipient), you may not use, copy, disseminate 
or disclose to anyone the message or any information contained in the message.  If you have received the 
message in error, please advise the sender by reply e-mail, and delete the message.  Thank you very much. 



1

Barrett, Anne

From: Dobson, Robert (NYC-IPG) [robert.dobson@interpublic.com]
Sent: Thursday, January 15, 2015 4:29 PM
To: Scalzo, Danielle
Subject: FW: Rule 14a-8 Proposal (IPG)``
Attachments: Amended By-Laws 10_24_13.pdf; ATT00001.txt

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From: Dobson, Robert (NYC-IPG)  
Sent: Tuesday, January 06, 2015 2:12 PM 
To:
Subject: RE: Rule 14a-8 Proposal (IPG)`` 

Hello Mr. Chevedden, 

As I noted in my voicemail, attached are Interpublic�s By-laws.  Section 2.06(b) of the By-laws contains the provision 
providing shareholders with the right to act by written consent.   
 
Given that By-laws provide shareholders of Interpublic with the right to act by written consent, we respectfully ask that 
Mr. Steiner withdraw the shareholder proposal.     

Please call me at your earliest convenience if you would like to discuss the matter in further detail. 
 
Regards, 
Robert 

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From:
Sent: Wednesday, December 10, 2014 5:26 PM 
To: Bonzani, Andrew (NYC-IPG) 
Cc: Dobson, Robert (NYC-IPG) 
Subject: [ATTACHMENT UNSCANNED]Rule 14a-8 Proposal (IPG)`` 

***FISMA & OMB Memorandum M-07-16***
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Mr. Bonzani, 

Please see the attached Rule 14a-8 Proposal intended as one low-cost means to improve company 
performance. 

If this proposal helps to increase our stock price by a small amount it could result in an increase of 
more than $1 million in shareholder value.  

Sincerely, 
John Chevedden



1

Barrett, Anne

From: Dobson, Robert (NYC-IPG) [robert.dobson@interpublic.com]
Sent: Thursday, January 15, 2015 4:30 PM
To: Scalzo, Danielle
Subject: FW: Rule 14a-8 Proposal (IPG)

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From: Dobson, Robert (NYC-IPG)  
Sent: Wednesday, January 07, 2015 5:34 PM 
To:
Subject: RE: Rule 14a-8 Proposal (IPG) 

Mr. Cheveddan, 

As I noted previously, I would be happy to answer any other questions you have.  In the alternative and as a matter of 
professional courtesy, I ask that you let me know as soon as possible whether you/Mr. Steiner intend to withdraw the 
proposal, as we will need to instruct outside counsel to begin drafting the no-action letter, which would mean incurring 
fees and expenses which, as I noted in a prior email, does not serve the best interests of  Interpublic or our shareholders.
 
Many Thanks, 
Robert 
 
 

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From: Dobson, Robert (NYC-IPG)  
Sent: Wednesday, January 07, 2015 5:13 PM 
To: 
Subject: RE: Rule 14a-8 Proposal (IPG) 

The percentage requirement is a simple majority of the shares outstanding and entitled to vote. 

***FISMA & OMB Memorandum M-07-16***
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Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From: 
Sent: Wednesday, January 07, 2015 5:01 PM 
To: Dobson, Robert (NYC-IPG) 
Subject: Rule 14a-8 Proposal (IPG) 

Mr. Dobson, 
Thank you for your message. Please advise the percentage of which segment of shares that would 
be needed to approve an item of shareholder initiative in order for it to be approved under the 
current “consent” provision that you referenced – 2.06(b).  
John Chevedden 
cc: Kenneth Steiner

This message contains information which may be confidential and privileged. Unless you are the intended 
recipient (or authorized to receive this message for the intended recipient), you may not use, copy, disseminate 
or disclose to anyone the message or any information contained in the message.  If you have received the 
message in error, please advise the sender by reply e-mail, and delete the message.  Thank you very much. 

***FISMA & OMB Memorandum M-07-16***
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Barrett, Anne

From: Dobson, Robert (NYC-IPG) [robert.dobson@interpublic.com]
Sent: Thursday, January 15, 2015 4:31 PM
To: Scalzo, Danielle
Subject: FW: Written Consent Proposal (IPG)

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From: Dobson, Robert (NYC-IPG)  
Sent: Friday, January 09, 2015 12:13 PM 
To:
Subject: RE: Written Consent Proposal (IPG) 

Mr. Chevedden, 

I heard your voicemail and I take it to mean that the proposal will not be withdrawn, so we will move forward on 
preparing our no-action letter request. 
 
I appreciate your time and consideration on this matter. 
 
Regards, 
Robert 
 

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From: Dobson, Robert (NYC-IPG)  
Sent: Thursday, January 08, 2015 11:05 AM 
To:
Subject: RE: Written Consent Proposal (IPG) 

Section 2.11 covers the approval requirements generally and does not specifically address approval by written consent.  
By law, items approved during a meeting cannot have a higher standard if done by written consent.  Consequently, As I 
indicated yesterday, the standard is a majority of the shares that are entitled to vote. 

***FISMA & OMB Memorandum M-07-16***
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Here is an excerpt from Section 2.11 of the By-laws with the relevant approval standards in red. 

SECTION 2.11 Vote of Stockholders. Except as otherwise provided by the Certificate of Incorporation, every stockholder 
of record, as determined pursuant to Section 2.06 hereof, shall at every meeting of the stockholders be entitled to one vote 
in person or by proxy for each share of stock held by such stockholder on the record date. All elections of directors shall 
be by written ballot, but no vote on any other question upon which a vote of the stockholders may be taken need be by 
ballot unless the chairman of the meeting shall so decide or the holders of a majority of the shares of stock present in 
person or by proxy and entitled to participate in such vote shall so demand. In a vote by ballot each ballot shall state the 
number of shares voted and the name of the stockholder or proxy voting. Except as otherwise provided by law, by the 
Certificate of Incorporation or by Section 3.15 hereof, all elections of directors that are “contested elections,” shall be 
decided by the vote of the holders of a plurality of the shares of stock present in person or by proxy at the meeting and 
entitled to vote. All other questions (including the election of directors other than in a “contested election”) shall be 
decided by the vote of the holders of a majority of the shares of stock present in person or by proxy at the meeting and 
entitled to vote on the question.   
 
Since, to this point, you have yet to indicate your willingness to withdraw the proposal, I have instructed our outside 
counsel to begin drafting the no-action request letter.  We still would very much appreciate your withdrawal of the 
proposal, so as to save time and fees. 
 
Again,  I would be happy to discuss the matter with you. 
 
Regards, 
Robert   

   
 

Robert J. Dobson / Vice President, Associate General Counsel and Assistant Secretary
+1 212 704 1350 office 
+1 917 405 9384 mobile 
robert.dobson@interpublic.com

 

From:
Sent: Thursday, January 08, 2015 2:56 AM 
To: Dobson, Robert (NYC-IPG) 
Subject: Written Consent Proposal (IPG) 

Mr. Dobson, 
Can you refer me to the text that covers: 
The percentage requirement is a simple majority of the shares outstanding and entitled to vote. 
John Chevedden 
cc: Kenneth Steiner

This message contains information which may be confidential and privileged. Unless you are the intended 
recipient (or authorized to receive this message for the intended recipient), you may not use, copy, disseminate 
or disclose to anyone the message or any information contained in the message.  If you have received the 
message in error, please advise the sender by reply e-mail, and delete the message.  Thank you very much. 

***FISMA & OMB Memorandum M-07-16***
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WILLKIE FARR & GALLAGHERLLP 787 Seventh Avenue 

New York, NY 10019-6099 

Tel: 212 728 8000 

Fax: 212 728 8111 

January 16, 2015 

The Interpublic Group of Companies, Inc. 
1114 A venue of the Americas 
New York, NY 10036 

Ladies and Gentlemen: 

This letter confirms our opinions regarding legal issues raised by a stockholder proposal (the 
"Proposal") submitted to The Interpublic Group of Companies, Inc., a Delaware corporation 
(the "Company"), by Kenneth Steiner (the "Proponent") for inclusion in the Company's proxy 
statement and form of proxy for its 2015 annual meeting of stockholders. The Proposal requests 
that the Company's board of directors take the necessary steps to permit the Company's 
stockholders to act by written consent on any topic, consistent with applicable law, by action of 
the stockholders entitled to cast the minimum number of votes that would be necessary to 
authorize the action at a meeting at which all stockholders entitled to vote thereon were present 
and voting. 1 

We write this opm10n letter in support of your belief that the Proposal is substantially 
implemented because the Company's shareholders currently have the right to act by written 
consent as contemplated by the Proposal. 

I. Analysis 

A. The Company's Stockholders Currently Have the Right to Act By Written Consent 

Delaware's general rule of statutory construction, repeatedly affirmed by the Delaware courts, is 
that "where the language of a statute is plain and conveys a clear and definite meaning, the courts 
will give to the statute the exact meaning conveyed by the language." Federal United Corp. v. 
Havender, 11 A.2d 331, 337 (Del. 1940); Stop & Shop Companies, Inc. v. Gonzales, 619 A.2d 
896, 899 (Del. 1993) (quoting Federal United Corp. 11 A.2d at 337). 

The Proposal reads as follows: "Resolved, Shareholders request that our board of directors undertake such 
steps as may be necessary to pennit written consent by shareholders entitled to cast the minimum number 
of votes that would be necessary to authorize the action at a meeting at which all shareholders entitled to 
vote thereon were present and voting. This written consent is to be consistent with applicable law and 
consistent with giving shareholders the fullest power to act by written consent consistent with applicable 
law. This includes shareholder ability to initiate any topic for written consent consistent with applicable 
law." 

NEW YORK WASHINGTON PARIS LONDON MILAN RoME FRANKFURT BRUSSELS 

in alliance wirh Dickson Minto WS., London and Edinburgh 
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Under the Delaware General Corporation Law (the "DGCL"), the stockholders of a Delaware 
corporation have the right to act by written consent in lieu of a meeting of stockholders unless 
that right is eliminated or restricted in the corporation's certificate of incorporation. Section 
228(a) of the DGCL expressly provides, in relevant part: 

Unless otherwise provided in the certificate of incorporation, any action required by [the 
DGCL] to be taken at any annual or special meeting of stockholders of a corporation, or 
any action which may be taken at any annual or special meeting of such stockholders, 
may be taken without a meeting, without prior notice and without a vote, if a consent or 
consents in writing, setting forth the action so taken, shall be signed by the holders of 
outstanding stock having not less than the minimum number of votes that would be 
necessary to authorize or take such action at a meeting at which all shares entitled to vote 
thereon were present and voted .... 

In construing Section 228(a) of the DGCL, the Delaware Supreme Court has found that 
provision to be clear and unambiguous, that it "must be given its plain meaning" and that "the 
provisions of § 228 are applicable to any Delaware company unless the certificate of 
incorporation restricts its use." Allen v. Prime Computer, Inc. 540 A.2d 417, 419-20 (Del. 1988). 
Accord In re Primedia, Inc. Shareholders Litig., 67 A.3d 455, 495 (Del. Ch. 2013) ("Unless the 
corporation's charter otherwise provides, stockholders in a Delaware corporation may take action 
by written consent in lieu of voting at a meeting. See 8 Del. C. § 228(a).") 

The Company's Restated Certificate of Incorporation (the "Charter") does not eliminate or in 
any way restrict the rights of the Company's stockholders to act by written consent under Section 
228(a) ofthe DGCL. 

B. The Company's Stockholders May Act by the Written Consent of the Holders 
Entitled to Cast the Minimum Number of Votes That Would Be Necessary to 
Authorize the Action at a Meeting at which All Stockholders Entitled to Vote 
Thereon Were Present and Voting 

The clear and unambiguous language of Section 228(a) of the DGCL provides that written 
consent is permitted by "the holders of outstanding stock having not less than the minimum 
number of votes that would be necessary to authorize or take such action at a meeting at which 
all shares entitled to vote thereon were present and voted." This language is read "literally" to 
mean that "a written consent signed by shareholders on the record date ... which written consent 
represents at least the minimum number of votes which would be required to take shareholder 
action if all shareholders of the corporation were present at a meeting and were voting, is 
effective to take any action which could otherwise be taken by shareholder vote at an annual or 
special meeting of shareholders .... " Plaza Securities Co. v. 0 'Kelley, No. 7932, 1985 WL 
11539, at *895 (Del. March 5, 1985). See generally R. Franklin Balotti and Jesse A. Finkelstein, 
Delaware Law of Corporations and Business Organizations §7.29, at 7-72.2 (3d ed. 1998). 

The Charter does not alter the foregoing vote margin by which written consent of the Company's 
stockholders may be effected. 
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C. The Company Stockholders Have the Ability to Initiate Any Topic for Written 
Consent Consistent with Applicable Law. 

Section 228(a) of the DGCL provides all actions that the Company's stockholders are "required" 
to take or "may" take at a meeting of stockholders may be taken by written consent. Thus, under 
the DGCL, all matters that stockholders are permitted by law to take may be effected by written 
consent. The Charter does not restrict in any way the topics that the Company's stockholders 
can "initiate ... for written consent." 

II. Opinions 

For the reasons set forth above, it is our opinion that: 

1. Under the DGCL and the Charter, the Company's stockholders currently have the right to 
act by written consent in lieu of a meeting of stockholders. 

2. The Company's stockholders may act by the written consent of stockholders entitled to 
cast the minimum number of votes that would be necessary to authorize the action at a 
meeting at which all stockholders entitled to vote thereon are present and voting. 

3. The Company's stockholders may act by written consent on any matter on which 
stockholders are required or permitted to act under applicable law. 

The opinions expressed above are limited to the DGCL in effect on the date of this opinion and 
to the specific legal matters expressly addressed herein, and no opinion is expressed or implied 
with respect to the laws of any other jurisdiction or any legal matter not expressly addressed 
herein. 

The opinions expressed herein are rendered as of the date hereof. We assume no obligation to 
advise you or any other person, or to make any investigations, as to any legal developments or 
factual matters arising subsequent to the date hereof that might affect the opinions expressed 
herein. 

This opinion letter is rendered solely and exclusively for your benefit and may not be relied upon 
by any other person or entity, or be furnished or quoted to any person or entity, other than the 
Securities and Exchange Commission (the "Commission") in connection with any 
correspondence with the Commission on the Company's behalf and relating to the Proposal. 

Very truly yours, 

tJ;;(!t~~ ~, r-Ce: If;"-' t_(_fJ 
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'£fie :First State 

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE RESTATED CERTIFICATE OF "THE INTERPUBLIC GROUP OF 

COMPANIES, INC ." , FILED IN THIS OFFICE ON THE TWENTY- FOURTH DAY 

OF OCTOBER, A . D . 2013, AT 7 : 47 O'CLOCK A . M . 

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE 

KENT COUNTY RECORDER OF DEEDS . 

0288828 8100 

You may verify this certificate onlin e 
at corp .del aware . gov/ authver. shtml 



State of Delaware 
Secret.a.r:y of State 

Division oECoxporations 
Delivered 07:46AM 10/24/ 2013 

FILED 07:47AM 10/24/ 2013 
SRV 131229511 - 0288828 FILE 

RESTATED CERTIFICATE OF INCORPORATION 

OF 

THE INTERPUBLIC GROUP OF COMPANIES, INC. 

Pursuant to Section 245 of t he General Corporation Law of the State of Delaware 

The lnterpublic Group of Compan ies, Inc., a corporation existing under the laws of the 
State of Delaware (the "Corporation" or the "Company''), does hereby certi fy as follow-s: 

FIRST The name of the Corporation is The ln terpubl ic Group of Compan1es, Inc. The 
name under wh ich it was formed was "McCann-Erickson Incorporated ." 

SECOND: The orig inal Certificate of Incorporation of the Corporation was filed with t he 
Secretary of State , Dover, Delaware, on the 18th day o f September, 1930 

THIRD: Th is Restated Certificate of Incorporation was duly adopted by the Board of 
Oirt>ctors of the Corporation in accordance with the provisions of Section 245 of thE' General 
Corpora tion Law of the Sta te of Delaware. fhis Restated CertifiCate of Incorporat ion only 
restates and integrates and does not further amend the provisions o f th e Corporat ion's 
Certificate of Incorporation. as heretofore amended or supplemented, and there is no 
discrepancy between those provisions and the provisions of this Restated Certificate of 
Incorporation. 

FOURTH: The text of the Restated Certi fi cate of Incorporation so adopted reads in full 
as tallows : 

AR" IC.LL 1 The name of this Corporat ion is The lnterpublic Grouo of Companies . 
inc 

A RTICLe 2. The registered office of the Corporation is located at 1675 South State 
Street, Suite B, in the Ci ty of Dover. in the County of Kent, in the State of Delaware . The 
name of its regis tered agent at said address is Cap itol Services, Inc. 

Arm(l F. 3 . The nature of the business of the Corporation and the objects or 
purposes ro be transacted. promoted or ca rried on by it. are: 

{a) To conduct a general advertising agency, publ ic relations. sales 
promotion , product development , marketing counsel and market research 
bus iness. to conduct research in and act as consultant and advisor in respect to 
all matters pertaining to advertis ing, marketing. merchandising and distribution 
of services , products and merchandise of every kind and description and 
generally to transact all other business not forbidden by law. and to do every Mt 

and th ing that may be necessary, proper, convenient or usefu l for the carry ing on 
o f such business. 

(b) To render managerial , administrative and other servi ces to persons . 
fi rms and corporations engaged in the advertising agency, publ ic relations , sales 
promotion . product development, marketing counsel or market re<,e.:Hch 
business. 

(c) To manufacture, buy, sell , create. produce , trade, dis t ributf' and 
otherwise deal in and with motion pictures. television fi lms, slide films. video 



tapes, motion picture scenarios, stage plays, operas , dramas , ballets , musical 
comedies, books , animated cartoons , stories and news announcements. of every 
nature, kind and description. 

(d) To undertake and transact all kinds of agency and brokerage 
bus iness; to act as agent , broker, attorney in fact , consignee. factor. se lli ng 
agent, purchasing agent. exporting or import ing agent or otherwise for any 
individual or individuals . associat ion. partnership or corporation: to conduct 
manufacturing operations of all kinds : to engage in the business of distributors. 
commission merchants, exporters and importers; to transact a general 
mercantile business. 

(e) To acquire , hold . use, se ll . ass ign, lease, g rant licenses in respect of. 
mortgage or otherwise dispose of letters patent of the United States or any 
foreign cou ntry, patent rights, licenses and privileges, inventions, improvements 
and processes, copyr ights, trademarks and trade names, relati ng to or useful in 
connection with any bus iness of the Corporation, its subs idiaries and aff iliates. 
or its or their clients. 

(f) To purchase, lease, hold, own, use, im prove , sel l, convey , mortgage. 
pledge, exchange. t ransfer and otherwise acq ui re or di spose of and deal in real 
property, buildings, structures, works and improvements wherever situated, and 
any interes ts there in, of every kind , class and description . 

(g) 1 o manufacture. purchase. own, use, operate . improve. maintain. 
lease . mortgage. pledge, sell or otherwise acquire or dispose of and deal in 
machinery, equipment, fixtures, material s, tools. supplies and other persona l 
property used in or in connection with any business of the Corporation, either 
for cash or for cred it or for property, stocks or bonds or other cons ideration as 
the Board of Directors may determine. 

(h) To make loans to any person, partnership. company or co rporation. 
with or without security. 

(i) To acquire by purchase, subscri ption or otherwise. and to receive , 
ho ld, own , guarantee. sell, assign, exchange, transfer, mortgage. pledge or 
otherwise dispose of or deal in and with any of the shares o f the cap ital stock. or 
any vot ing trust certificates in respect of the shares of cap ital stock. scrip, 
warrants . rig hts, bonds. debentures. notes. trust receipts, and other securit ies . 
obligations . chases in action and evidences of indebtedness, book accounts or 
any other security interest or any other k ind of interest . secured or unsecured. 
issued or created by, or be long ing to or standing in the name of, any 
corporation, joint stock company, syndicate. assoc iat ion, firm. trust or person, 
public or private, or the government of the United States of America. or any 
foreign government. or any state , territory. province , municipality or orher 
political subdivision or any governmental agency, and as owner thereof to 
possess and exercise all of the rights, powers and privileges of ownersh ip, 
inc lud ing the right to execute consents and vote thereon, and ro do any and all 
acts and th ings necessary or advisable for the preservation. protection, 
improvement and enhancement in value thereof. 

Ul ro acquire. and pay fo r in cash , stock or bonds of the Corporation or 
otherwise. the goodwill, rights . asset s and propeny. and to undertake or assume 
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the whole or any part of the obli gat ions or liabilities, of any person. f irm , 
association or corporation. 

(k} To cause to be fo rmed , merged . consolidated or reo rganized and to 
pro mote and aid in any way permitted by law the formation , merger. 
conso lidation or reorg anizati on of any corporation. 

(I) To borrow or rai se moneys for any of the purposes of the Corporatioti 
and. f rom time to time wi thout l imi t as to amount. to draw, make, accept, 
endorse. execu te and issue promissory notes. drafts. bills of exchange, warrants. 
bonds, debentures and other negotiable or non· negotiable instruments and 
evidences of indebtedness, and to secure the payment of any thereo f and of the 
inte rest thereon by mortgage upon or pledge. conveyance or assignment in tru ) l 
of the who le or any part of t he property of the Corporation (including any 
security int erests acqu ired by the Corporation to secure obl igat ions owing to the 
Corporat ion), whether at the time owned or thereafter acquired , and to sell . 
pledge or otherwise dispose of such bonds or other obligations of the 
Corporation for its corporate purposes. 

(m) To purchase. hold , sell and t ransfer the shares of its own capita l 
stock: provided i t sha ll not use its fund s or prope rty for the purchase of its own 
shares of capital stock when such use would cause any impairment o f its cap ital 
except as otherwise permitted by law. and provided furt her that shares of its 
own capital stock belong ing to it shall not be voted . d irectly or indirectly . 

(n) To aid in any manner , any corpo ration. association, f irm or individual , 
any of whose securities, evidences of indebtedness. obl igations or stock are held 
by the Corporat ion direct ly or indirect ly, or in which. or in the welfare ot which. 
the Corporation shall have any interest. and to guarantee securities, evidences of 
indebtedness and obligations of othe r pe rsons , fi rms, associations and 
corporat ions. 

(o) To do any and al l of the acts and things herein set forth. as principal . 
factor, agent, contractor. or otherwise , either alone or in company with others: 
and in genera l to carry on any other similar business which is incidental or 
conducive or conven ient or proper to the atta inment of the fo regoing purpose~ 
or any of lhem , and whi ch is not forbi dden by law; and to exercise any and all 
powers which now or hereafter may be lawful fo r the Corporat ion to exercise 
under the laws of the State of De laware; to establ ish and maintain offices and 
agencies within and anywhere outside of the State of Dela~tvare : and to exercise 
all or any of its corporate powers and rights in the State or Delaware and in any 
and all other States. terri to ri es, distr ict s, colonies . possessions or dependen( ies 
of the United States of America and in any fo reign countries . 

The objects and purposes specified in the foregoing clauses shall be construed 
as both purposes and powers and shall , except where otherwise expressed. be in nowise 
limited or restricted by reference to, or inference from . the terms of any other clause in 
this Certi ficate of Incorporat ion , but sha ll be regarded as independent objects and 
purposes. 

AR- rCI F 4 . (a} The tot al number of shares of all c lasses of stock which the 
Corporation shall have the aut hority to issue is eigh t hundred twenty million 
(820.000,000) shares , cons isting of eight hundred million (800 .0 00.000) shares 
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of Common Stock. par va lue Ten Cents ($.1 0) per share. and twenty million 
(20 .000,000) shares of Preferred Stock, without par value. 

(b) The share s of authorized Common Stock shall be identical in all 
respects and have equal rights and privileges . Without action by the 
stockholders, such shares of Common Stock may be issued by the Company 
from t ime to time for such consideration as may be fixed by the Board of 
Directo rs. provided that such consideration shall not be less than par value . Any 
and all shares so issued, the fu ll consideration for which has been paid or 
del ivered , shall be deemed fully paid stock and shall not be l iable to any further 
call or assessment thereon. and the holders of such shares shall not be liable for 
any further payment thereon. No holder of shares of Commo n Stock shall be 
entit led as a matter of right. pree mptive or otherwise , to subscribe for, purchase 
or receive any shares of the stock of the Company of any class. now or hereafter 
authorized, or any options or warrants for such stock or securities convertible 
into or exchangeable for such stock. or any shares held in the treasury of the 
Company. 

(<;)The Board of Directors shall have the au thority to issue the shares of 
Preferred Stock from time to time on such terms and conditions as it may 
determine. and to divide the Preferred Stock into one or more classes or senes 
and in connection with the creation of any such class or series to fix by the 
resolution or resolutions providing for the issue of shares thereof the 
designat ions, powers. preferences and relat ive. participating . optional, or other 
special rights of such class or series, and the qual i ficat ions . l imitat ions. or 
restrict ions thereof, to the full extent now or hereafte r permitted by law. The 
number of authorized shares of Preferred Stock may be increased or decreased 
(but not below the number then outstand ing) by the affirmative vote of the 
holders of a majority of the Common Stock, without a vote of the ho lders of rhe 
Preferred Stock, unless a vote of any such holders is req uired pursuant to the 
cert ificate or cert ificates establ ish ing the series of Preferred Stock . 

AR.,..ICI F. 5. The Corporation is to have perpetua l exi stence. 

ARTI CLE 6 . The private property of the stockholders shall not be subject to the 
payment of corporate debts to any extent whatever 

ART!CI ~ 7 . 1 he number of directo rs which shall constitute the whole board shall 
be fixed from time to time by the stockholders or the Board of Directors . but in no case 
shall the number be less than th ree. 

N~71CLF R. In addition to the powers and authority expressly conferred upon 
them by statute and by this certificate. the directors are hereby ernpowered to exerc:ic.e 
all such powers and do all such acts and things as may be exerc ised or done by the 
Corporation : subj ect, nevertheless, to the provisions of the statutes of Delaware . of rh1!:> 
Certi ficate of Incorporation , and to the By-Laws of the Corporation. 

ART:cu: 9. In furtherance and not in limitation of the powers con ferred by 
!:>t atute . the Board of Directors is express ly authori7ed : 

(a) To make, alter. amend and rescind the By·Laws of this Corporation. 
without any action on t he part of the stockholders except as may be otherwise 
provided in the By-Laws. 
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(b) To tix and vary from time to time the amount to be maintained as 
surplus, the amount to be reserved as work ing capital and the amou nt to be 
reserved fo r other lawfu l purposes. 

(c) To fix the times for t he declaration and payment of dividends and the 
amount thereof, subject to the provisions of Article 4 hereof. 

(d) To borrow or raise moneys for any of the purposes of the Corporation. 
to authorize and cause to be executed mortgages and liens without limit as to 
amount on the real and personal property of this Corporation or any part 
thereof, and to aut horize the guaranty by the Corporation of securit ies, 
evidences of indebtedness and ob ligations of other persons, firms. associations 
and co rporations . 

(e) To sell , lease. exchange. assign , transfer . convey or otherwise dispose 
of part of the property, assets and effects of this Corpora tion. less than 
substantially the whole the reof, on such terms and conditions as it shall deem 
advisable , without the assent of the stockholders. 

(f) Pursuan t to the affi rmative vote of the holders of a majority of the 
capital stock issued and ou tstanding and ent itled ro vote thereon, to sell, lease , 
exchange, assign , t ransfer and convey or otherwise dispose of the whole or 
subs tant ial ly the wh ole of the property, assets, effects and goodwill, of this 
Corporat ion , including t he corporate franc hise . upon such terms and cond i tions 
as the Board of Directors shall dee m exped ient and for the bes t interes ts of thi s 
Corporation. 

{g) To determine from time to time whether and to what extent and at 
what time and place and under what condi t ions and regulations the accounts and 
books of th is Corporation. or any of t hem. shall be open to the inspection of the 
stockholders: and no stockholder shall have any right to inspect any account 
book or document of thi s Corporation except as conferred by the la-..vs of the 
State of Delaware or the By·Laws or as authori?ed by resolution of the 
stockho lders or Board of Directors . 

(h) To designate by re so lution or resolutions o ne or more com mi ttees . 
such commi ttees to cons ist of two or more directors each, which to t he extent 
provided in said resolution or resolut ions or in the By·Laws shall have and may 
exercise (except when the Board of Directors shal l be in session) all or any of the 
powers of the Board of Directors in the management of the business and affairs 
of the Corporation, and have power to authorize the seal of th is Corporation to 
be affixed to all papers which may require it . 

Whether or not herein specifically enumerated, al l powers of this Corporat ion. in 
so far as the same may be lawfu lly vested in the Board of Directors, are hereby conferred 
upon th e Board of Directors. Thi s Corporat ion may in its By · laws con fer powers upon 
i t~, directors in addition to those granted by this cert ificate and in addit ion to the powers 
and authority expressly conferred upon them by statute 

A:ntc:.E 10. No contract or t ransaction between the Corporation and one or more 
of il'> dirPcrors or officers. or between the Corporation and any other (Orporation . 
partnersh ip, association or other organization in which one or more ot its directors or 
officers are dtrectors or officers , or have a financial interest. shall be vo1d or voidable 
so lely for this rea son, or sole ly because the di rector or officer is present at or 
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part ic ipates in the meeting of the Board of Di rectors or committ ee thereof which 
authorizes the contract or tran saction , or so lely because his or their votes are counted 
fo r such purpose, if: 

(al The materia l facts as to his interest and as to the con tract or 
transaction are disclosed or are kn own to the Board of Directors or the 
com mittee , and the board or committee in good fa ith author izes the contraci or 
transaction by a vote sufficient for such purpose without counting the vote of the 
interested director or directors: or 

(b) The materia l facts as to his interest and as to the contract or 
t ransaction are disclosed or are known to the stockholders en titl ed to vo te 
thereon. and the contract or tran sact io n is speci fi ca lly approved in good faith by 
vote of the stockholders; or 

(c) The contract or transaction is fair as to the Corporat ion as of the time 
it is authorized, approved or ratif ied by the Board of Directors , a committee 
thereof. or the stockholders. 

In terested directors may be counted in determining the presence of a quorum at 
a meeting of the Board of Directors or of a committee which authorizes the contract or 
transact ion . 

l\RTICLC 11 . No person shall be l iab le to the Corporation for any loss o r damage 
suffered by it on account of any action taken or omitted to be taken by him as a direcror 
or officer of the Corporation in good faith , if such person (a) exerc ised or used the same 
degree of dil igence . care and sk ill as an ordinari ly prudent man wou ld have exercised or 
used under the circumstances in the conduct of his own affairs , or (b) took . or omitted 
to take . such action in rel iance in good faith upon advice of counsel for the Corporation. 
or upon the books of account or other records of the Corporat iOn, or upon reports made 
to the Corporation by any of its officers or by an independent cert ified public accountant 
or by an appraiser selected with reasonab le care by the Board of Directors or by any 
committee designated by the Board of Directors . 

A RTICLE 12 . A director of the Corporation shal l not be personally liab le to t he 
Corporat ion or i ts stockhold ers for monetary damages for breach of f iduciary du ty as a 
director. except for liability (i) for any breach of the di rector' s duty of loyalty to the 
Corporatio n or its stockholders, (ii ) for acts or omissions not in good faith or wh ich 
involve intentional misconduct or a knowing violation of law. (ii i) under Section 174 of 
the Delaware General Corporation law. or (iv) for any t ransaction f rom which the 
director derived any improper personal benefi t . If the Delaware General Corporation 
Law is amended after approval by the stockholders of this Article to authorize corporate 
action further eliminating or limi t ing the personal liability of directors. the n t he liab ility 
of a d irector of t he Corporation shall be eli minated or limited to the fulles t extent 
permitted by the De laware General Corporation Law. as so amended. Any repeal or 
mod ification of this Article 12 by the stockho lders of the Corporation shall not adverse ly 
affect any right or protection of a director of the Corporat ion ex isting at the t ime of 
such repeal or modification. 

AR-ICll: 13. The Corporation rese rves the r ight to amend. alter. change or repea l 
any provis ion conta ined in th is Certificate of Incorporation. in the manner now or 
hereafter prescribed by statute, and all rights conferred upon stockholders herein are 
granted subject to th is reservat ion. 
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IN WITMSS WH~RWF, the Corporation has caused this Restated Certifi cate of Incorpora t ion 
to be executed by its du ly authorized officer as of this 24th day of October, 20 1 3. 

THE INTERPUBLIC GROUP OF COMPANIES. INC. 

By: /s/ ANDREW BONLANI 

Name: Andrew Bonzani 
Title: Senior Vice President, 

General Counse l and Secretary 

7 



Exhibit D 



   
   

  
 
   

_______________________________________________________________________________ 
  
  
  
  
  

BY-LAWS 
  
  
  
  

of 
  
  
  
  

THE INTERPUBLIC GROUP OF COMPANIES, INC. 
  
  

______________________ 
  
  
  

Incorporated under the Laws of the 
State of Delaware 

  
  

______________________ 
  
  
  

As amended through October 24, 2013 
  
  
  
  
  
_______________________________________________________________________________ 



 

 
i   

 
 
 
   

Table of Contents 
      
    Page 
      

ARTICLE 1 
OFFICES 

Section 1.01. Registered Office............................................................................. 1 

Section 1.02. Other Offices................................................................................... 1 

   

ARTICLE 2 
STOCKHOLDERS 

Section 2.01. Annual Meeting............................................................................... 1 

Section 2.02. Special Meetings.............................................................................. 1 

Section 2.03. Place of Meetings............................................................................. 2 

Section 2.04. Notice of Meetings........................................................................... 2 

Section 2.05. Organization.................................................................................... 3 

Section 2.06. Record Date..................................................................................... 3 

Section 2.07. List of Stockholders Entitled to Vote................................................. 5 

Section 2.08. Quorum........................................................................................... 5 

Section 2.09. Adjourned Meeting.......................................................................... 5 

Section 2.10. Order of Business............................................................................ 6 

Section 2.11. Vote of Stockholders........................................................................ 6 

Section 2.12. Proxies............................................................................................ 6 

Section 2.13. Notice of Stockholder Business...........................................  6 

   

ARTICLE 3 
BOARD OF DIRECTORS 

Section 3.01. Number........................................................................................... 10 

Section 3.02. Election and Term of Office.............................................................. 10 

Section 3.03. General Powers................................................................................ 10 

Section 3.04. Place of Meetings............................................................................. 11 

Section 3.05. Regular Meetings............................................................................. 11 

Section 3.06. Special Meetings.............................................................................. 11 



 

   
ii   

  
 
   

Section 3.07. Business that may be Transacted..................................................... 11

Section 3.08. Organization.................................................................................... 11 

Section 3.09. Quorum and Adjournment............................................................... 12 

Section 3.10. Voting............................................................................................. 12 

Section 3.11. Compensation................................................................................. 12 

Section 3.12. Action Without a Meeting................................................................. 12 

Section 3.13. Resignations.................................................................................... 12 

Section 3.14. Removal of Directors....................................................................... 12 

Section 3.15. Filling of Vacancies.......................................................................... 12 

 
ARTICLE 4 

COMMITTEES 

Section 4.01. Appointment and Powers................................................................. 13 

Section 4.02. Procedural Rules.............................................................................. 13 

Section 4.03. Minutes........................................................................................... 13 

Section 4.04. Removal........................................................................................... 13 

Section 4.05. Vacancies........................................................................................ 14 

   

ARTICLE 5 
OFFICERS 

Section 5.01. Designation..................................................................................... 14 

Section 5.02. Terms of Office; Vacancies............................................................... 14 

Section 5.03. Resignations.................................................................................... 14 

Section 5.04. Chief Executive Officer..................................................................... 15 

Section 5.05. Vice Presidents and Other Officers................................................... 15 

Section 5.06. The Secretary................................................................................... 15 

Section 5.07. The Treasurer.................................................................................. 15 

Section 5.08. Additional Powers and Duties.......................................................... 16 

Section 5.09. Compensation................................................................................. 16 

   

ARTICLE 6 
INDEMNIFICATION 

Section 6.01. Actions other than those by or in the right of the Corporation......... 16 

Section 6.02. Actions by or in the right of the Corporation.................................... 16 



 

   
iii   

  
 
   

Section 6.03. Indemnification against Expenses.................................................... 17

Section 6.04. Authorization.................................................................................. 17 

Section 6.05. Payment of Expenses in Advance of Final Disposition....................... 17 

Section 6.06. Contract Rights................................................................................ 18 

Section 6.07. Non-Exclusivity................................................................................ 18 

Section 6.08. Application...................................................................................... 18 

Section 6.09. Amendments/Repeals...................................................................... 18 

   

ARTICLE 7 
STOCK CERTIFICATES 

Section 7.01. Issuance of Certificates.................................................................... 18 

Section 7.02. Form of Certificates......................................................................... 19 

Section 7.03. Lost, Stolen or Destroyed Certificates.............................................. 19 

   

ARTICLE 8 
TRANSFERS OF STOCK 

Section 8.01. Registration of Transfers................................................................. 19 

Section 8.02. Transfer Agents and Registrars........................................................ 20 

   

ARTICLE 9 
DELEGATION OF AUTHORITY 

Section 9.01. Offi ................... 20 

Section 9.02. Negotiable Instruments.................................................................... 20 

Section 9.03. Voting Upon Stocks......................................................................... 20 

Section 9.04. Attorneys......................................................................................... 20 

   

ARTICLE 10 
MISCELLANEOUS 

Section 10.01. Seal................................................................................................. 21 

Section 10.02. Fiscal Year.......................................................................................  21 

Section 10.03. Inspection of Books......................................................................... 21 

Section 10.04. Registered Stockholders.................................................................. 21 

Section 10.05. Waiver of Notice............................................................................... 21 

Section 10.06. Amendment.................................................................................... 22 



 

 
   

 
 
 
   

BY-LAWS 
OF 

THE INTERPUBLIC GROUP OF COMPANIES, INC. 

 
ARTICLE 1 

 
Offices 

             SECTION 1.01       Registered Office.     The registered office of the 
Corporation is located in the City of Dover, County of Kent, State of Delaware. 

             SECTION 1.02       Other Offices. The Corporation may establish or 
discontinue such other offices, including its principal place of business, at such 
places within or without the State of Delaware as the Board of Directors may 
from time to time appoint or the business of the Corporation may warrant. 

 
ARTICLE 2 

 
Stockholders 

             SECTION 2.01       Annual Meeting. The annual meeting of stockholders 
shall be held on the third Tuesday of May in each year or at such other date as 
shall be determined by the Board of Directors. If any such day is a legal holiday, 
the annual meeting shall be held on the next succeeding business day. If the 
annual meeting is not held on the date designated therefor, the Board of 
Directors shall cause the meeting to be held as soon as feasible thereafter and 
any elections held or other business transacted at such meeting shall be valid as 
if held or transacted on the date designated for the annual meeting. 

             SECTION 2.02       Special Meetings. Special meetings of the holders of 

time by the Board of Directors, and shall be called by the Chairman of the Board, 
the Co-Chairman of the Board or the Secretary upon the written request, stating 
the purposes of any such meeting, of a majority of the Board of Directors. 
Special meetings of the holders of all classes of the Co
entitled to vote thereat shall also be called by the Chairman of the Board, the 
Co-Chairman of the Board or the Secretary upon the written request of the 
holders of no less than 25% of the outstanding shares of all classes of capital 
stock entitled to vote thereat. The written request from such holders shall be 
valid and effective only if delivered to the Secretary at the principal executive 
offices of the Corporation and only if it sets forth (A) as to any business 
(including the nomination of any person for election or reelection as a director 
of the Corporation, in which case the questionnaire, representation and 
agreement required by Section 2.13(d) of these By-Laws must also be delivered 
along with and at the same time as such written request) that the stockholders 
requesting the special meeting propose to bring before the special meeting, a 
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brief description of such business, the reasons for conducting such business at 
the special meeting, any material interest (whether by holdings of securities, by 
virtue of being a creditor or contractual counterparty of the Company or of a 
third party, or otherwise) in such business of such stockholders and the 
beneficial owners, if any, on whose behalf the proposal to conduct such 
business is made and, if such business includes a proposal to amend either the 
Certificate of Incorporation or these By-Laws, the text of the proposed 
amendment; and (B) as to the stockholders giving the notice and the beneficial 
owners, if any, on whose behalf the proposal to conduct such business 
(including the nomination of any person for election or reelection as a director 
of the Corporation) is made, (i) the name and address of such stockholders, as 

 owners, (ii) the 
class and number of shares of the Corporation which are owned beneficially or 
of record by such stockholders or beneficial owners, (iii) any agreements, 
arrangements or understandings entered into by such stockholders, such 
beneficial owners or their respective affiliates with respect to equity securities of 
the Corporation, including any put or call arrangements, derivative securities, 
short positions, borrowed shares or swap or similar arrangements, specifying in 
each case the effect of such agreements, arrangements or understandings on 
any voting or economic rights of equity securities of the Corporation, in each 
case as of the date of the notice and in each case describing any changes in 
voting or economic rights which may arise pursuant to the terms of such 
agreements, arrangements or understandings, (iv) to the extent not covered by 
clauses (ii) and (iii), any disclosures that would be required pursuant to Item 5 or 
Item 6 of Schedule 13D if the requirements therein were applicable to such 
stockholders and such beneficial owners and (v) an undertaking by such 
stockholders and such beneficial owners to notify the Corporation in writing of 
any change in the information called for by clauses (ii), (iii) and (iv) as of the 
record date for such special meeting, by notice received by the Secretary not 
later than the 10th day following such record date, and thereafter by notice so 
given and received within two business days of any change in such information 
and, in any event, as of the close of business on the day preceding the special 
meeting date. Special meetings shall be called by means of a notice as provided 
for in Section 2.04 hereof. 

             SECTION 2.03       Place of Meetings. All meetings of the stockholders 
shall be held at such place within or without the State of Delaware as shall be 
designated by the Board of Directors. 

             SECTION 2.04       Notice of Meetings. Written notice of each meeting of 
the stockholders, stating the date, hour, place and purpose or purposes thereof, 
shall be given, personally or by mail, to each stockholder entitled to vote at the 
meeting as of the record date for determining the stockholders entitled to 
notice of the meeting, not less than ten or more than sixty days before the date 
of meeting. If mailed, such notice shall be deposited in the United States mail, 
postage prepaid, directed to the stockholder at his address as it appears on the 
records of the Corporation. 
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             SECTION 2.05       Organization. The Chairman of the Board or, in his 
absence, the Co-Chairman of the Board (or, in his absence, the Chief Executive 
Officer or, in his absence, an officer specified by the Board of Directors) shall be 
chairman at all meetings of stockholders at which he is present, and as such 
chairman shall call such meetings to order and preside thereat.  If these persons 
shall be absent from any meeting of stockholders, any stockholder or the proxy 
of any stockholder entitled to vote at the meeting may call it to order, and a 
chairman to preside thereat shall be elected by a majority of those present and 
entitled to vote. 

             SECTION 2.06       Record Date. (a) (1) The Board of Directors may fix 
the record date in order that the Corporation may determine the stockholders 
entitled to notice of a meeting of stockholders, which record date shall not 
precede the date on which the resolution fixing the record date is adopted by 
the Board of Directors, and which record date may not be more than 60 days nor 
less than 10 days before the date of such meeting.  If the Board of Directors so 
fixes a date, such date shall also be the record date for determining the 
stockholders entitled to vote at such meeting unless the Board of Directors 
determines, at the time it fixes such record date, that a later date on or before 
the date of the meeting shall be the date for making such determination.  A 
determination of stockholders of record entitled to notice of or to vote at a 
meeting of stockholders shall apply to any adjournment of the meeting; 
provided, however, that the Board of Directors in its discretion may fix a new 
record date for determination of stockholders entitled to vote at the adjourned 
meeting, and in such case shall also fix as the record date for stockholders 
entitled to notice of such adjourned meeting the same or an earlier date as that 
fixed for determination of stockholders entitled to vote in accordance with the 
foregoing provisions of this clause (a)(1) at the adjourned meeting.  If no record 
date is fixed pursuant to this clause (a)(1), the record date for determining 
stockholders entitled to notice of or vote at a meeting of stockholders shall be 
at the close of business on the day next preceding the day on which notice is 
given, or, if notice is waived, at the close of business on the day next preceding 
the day on which the meeting is held. 

(2) Except as otherwise provided in clause (a)(1) or clause (b) of this Section 
2.06, the Board of Directors may fix a record date in order to determine the 
stockholders entitled to receive payment of any dividend or other distribution or 
allotment of any rights or entitled to exercise any rights in respect of any 
change, conversion or exchange of stock, or for the purpose of any other lawful 
action, which record date shall not precede the date upon which the resolution 
fixing the record date is adopted, and which record date shall be not more than 
60 days prior to such action.  If no record date is fixed pursuant to this clause 
(a)(2), the record date for determining stockholders for any such purpose shall 
be at the close of business on the day on which the Board of Directors adopts 
the resolution relating thereto. 

 
(b)  The record date for determining stockholders entitled to express 
consent to corporate action in writing without a meeting shall be as fixed by the 
Board of Directors or as otherwise established under this Section 2.06(b). Any 
person seeking to have the stockholders authorize or take corporate action by 
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written consent without a meeting shall, by written notice addressed to the 
Secretary of the Corporation and delivered to the Corporation and signed by a 
stockholder of record, request that a record date be fixed for such purpose. The 
written notice must contain the information set forth in Section 2.06(c). 
Following receipt of the notice, the Board of Directors shall have ten (10) days to 
determine the validity of the request, and if appropriate, adopt a resolution 
fixing the record date for such purpose. The record date for such purpose shall 
be no more than ten (10) days after the date upon which the resolution fixing 
the record date is adopted by the Board and shall not precede the date such 
resolution is adopted. If the Board fails within ten (10) days after the 
Corporation receives such notice to fix a record date for such purpose, the 
record date shall be the day on which the first written consent is delivered to the 
Corporation in the manner prescribed by applicable Delaware law; except that, if 
prior action by the Board of Directors is required under the provisions of 
Delaware law, the record date shall be at the close of business on the day on 
which the Board of Directors adopts the resolution taking such prior action. 

(c)  
effective only if delivered to the Secretary at the principal executive offices of 
the Corporation and only if it sets forth (A) as to any action (including the 
nomination of any person for election or reelection as a director of the 
Corporation, in which case the questionnaire, representation and agreement 
required by Section 2.13(d) of these By-Laws must also be delivered along with 

proposes to take by consent, a brief description of such action, the reasons for 
taking such action, any material interest (whether by holdings of securities, by 
virtue of being a creditor or contractual counterparty of the Company or of a 
third party, or otherwise) in such action of such stockholder and the beneficial 
owner, if any, on whose behalf the proposal to take such action is made and, if 
such action includes a proposal to amend either the Certificate of Incorporation 
or these By-Laws, the text of the proposed amendment; and (B) as to the 
stockholder giving the notice and the beneficial owner, if any, on whose behalf 
the proposal to take such action (including the nomination of any person for 
election or reelection as a director of the Corporation) is made, (i) the name and 

of 
such beneficial owner, (ii) the class and number of shares of the Corporation 
which are owned beneficially or of record by such stockholder or such beneficial 
owner, (iii) any agreements, arrangements or understandings entered into by 
such stockholder, such beneficial owner or their respective affiliates with 
respect to equity securities of the Corporation, including any put or call 
arrangements, derivative securities, short positions, borrowed shares or swap or 
similar arrangements, specifying in each case the effect of such agreements, 
arrangements or understandings on any voting or economic rights of equity 
securities of the Corporation, in each case as of the date of the notice and in 
each case describing any changes in voting or economic rights which may arise 
pursuant to the terms of such agreements, arrangements or understandings, (iv) 
to the extent not covered by clauses (ii) and (iii), any disclosures that would be 
required pursuant to Item 5 or Item 6 of Schedule 13D if the requirements 
therein were applicable to such stockholder and such beneficial owner and (v) an 
undertaking by such stockholder and such beneficial owner to notify the 
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Corporation in writing of any change in the information called for by clauses (ii), 
(iii) and (iv) as of the record date for determining stockholders entitled to 
express consent to such action, by notice received by the Secretary not later 
than the day following such record date, and thereafter by notice so given and 
received within one business day of any change in such information.  The 
Corporation may require the stockholder requesting a record date for proposed 
stockholder action by consent to furnish additional information to the extent it 
may reasonably be required to determine the validity of the request for a record 
date. 

             SECTION 2.07       List of Stockholders Entitled to Vote. The Secretary 
shall prepare and make, at least ten days before every meeting of stockholders, 
a complete list of the stockholders entitled to vote at the meeting, arranged in 
alphabetical order, and showing the address of each stockholder and the 
number of shares registered in the name of each stockholder. Such list shall be 
opened to the examination of any stockholder, for any purpose germane to the 
meeting, during ordinary business hours, for a period of at least ten days prior 
to the meeting, either at a place within the city where the meeting is to be held, 
which place shall be specified in the notice of the meeting, or, if not so 
specified, at the place where the meeting is to be held. The list shall also be 
produced and kept at the time and place of the meeting during the whole time 
thereof, and may be inspected by any stockholder who is present. 

             SECTION 2.08       Quorum. Except as otherwise provided by law or by 
the Certificate of Incorporation, at any meeting of stockholders the presence, in 
person or by proxy, of the holders of a majority of the shares of stock of the 
Corporation entitled to vote at the meeting shall constitute a quorum for, and 
the votes of the holders of a majority of the shares so present shall be required 
for, the transaction of business. If a quorum is not present at any meeting of the 
stockholders, the holders of a majority of the shares of stock present in person 
or by proxy and entitled to vote may adjourn the meeting from time to time 
without notice, other than announcement at the meeting, until a quorum is 
present. At any such adjourned meeting at which a quorum is present any 
business may be transacted which might have been transacted at the meeting as 
originally called. 

             SECTION 2.09       Adjourned Meeting. Any meeting of stockholders, 
including a meeting at which a quorum is not present, may be adjourned to 
another time or place by the votes of the holders of a majority of the shares of 
stock of the Corporation present in person or by proxy and entitled to vote. 
Notice of the adjourned meeting need not be given if the time and place thereof 
are announced at the meeting at which the adjournment is taken, except that if 
the adjournment is for more than thirty days, or if after the adjournment a new 
record date is fixed for the adjourned meeting, a notice of the adjourned 
meeting shall be given to each stockholder of record entitled to vote at the 
meeting. 
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             SECTION 2.10       Order of Business. The order of business at all 
meetings of stockholders shall be as determined by the chairman of the 
meeting. 

             SECTION 2.11       Vote of Stockholders. Except as otherwise provided 
by the Certificate of Incorporation, every stockholder of record, as determined 
pursuant to Section 2.06 hereof, shall at every meeting of the stockholders be 
entitled to one vote in person or by proxy for each share of stock held by such 
stockholder on the record date. All elections of directors shall be by written 
ballot, but no vote on any other question upon which a vote of the stockholders 
may be taken need be by ballot unless the chairman of the meeting shall so 
decide or the holders of a majority of the shares of stock present in person or 
by proxy and entitled to participate in such vote shall so demand. In a vote by 
ballot each ballot shall state the number of shares voted and the name of the 
stockholder or proxy voting. Except as otherwise provided by law, by the 
Certificate of Incorporation or by Section 3.15 hereof, all elections of directors 
that are ,
plurality of the shares of stock present in person or by proxy at the meeting and 
entitled to vote.  All other questions (including the election of directors other 

shall be decided by the vote of the holders of a 
majority of the shares of stock present in person or by proxy at the meeting and 
entitled to vote on the question.  
directors for which (i) the Corporation receives a notice that a stockholder has 
nominated a person for election to the Board of Directors that was timely made 
in accordance with the applicable nomination periods provided in these By-Laws, 
and (ii) such nomination has not been withdrawn on or before the 10th day 
before the Corporation first mails its initial proxy statement in connection with 
such election of directors.  If directors are to be elected by a plurality vote, 
stockholders shall not be permitted to vote against a nominee.  Incumbent 
directors running for reelection in an uncontested election who fail to receive 
the required vote shall, to the extent permitted by law, resign within 120 days 
after the election.    

             SECTION 2.12       Proxies. Each stockholder entitled to vote at a 
meeting of stockholders or to express consent or dissent to corporate action in 
writing without a meeting may authorize another person or persons to act for 
him by proxy, but no such proxy shall be voted or acted upon after three years 
from its date unless the proxy provides for a longer period. A proxy acting for 
any stockholder shall be duly appointed by an instrument in writing subscribed 
by such stockholder. 

SECTION 2.13       Notice of Stockholder Business. 

(a)  Annual Meetings of Stockholders. 

(1)  The proposal of business (including the nomination of any person for 
election or reelection as a director of the Corporation) to be considered by the 
stockholders may be made at an annual meeting of stockholders (A) pursuant to 

, (B) by or at the direction of the Board of 
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Directors or (C) by any stockholder of the Corporation who was a stockholder of 
record at the time of giving notice provided for in these By-Laws, who is entitled 
to vote at the meeting and who complies with the notice procedures set forth in 
these By-Laws.  
  
(2)  For business (including the nomination of any person for election or 
reelection as a director of the Corporation) to be properly brought before an 
annual meeting by a stockholder pursuant to Section 2.13(a)(1)(C) of these By-
Laws, the stockholder must have given timely notice thereof in writing to the 
Secretary that complies in form and substance with the requirements of these 
By-Laws and such business must otherwise be a proper matter for stockholder 

person for election or reelection as a director of the Corporation) shall be 
delivered to the Secretary at the principal executive offices of the Corporation 
not later than the close of business on the 90th day nor earlier than the close of 
business on the 120th day prior to the first anniversary of the immediately 
preceding annual meeting; provided, however, that in the event that the date of 
the annual meeting is more than 30 days before or more than 60 days after 
such anniversary date, to be timely, notice by the stockholder must be so 
delivered not earlier than the close of business on the 120th day prior to such 
annual meeting and not later than the close of business on the later of the 90th 
day prior to such annual meeting and the 10th day following the day on which 
public announcement of the date of such meeting is first made. In no event shall 
the public announcement of an adjournment or postponement of an annual 
meeting or of a new record date for an annual meeting commence a new time 

d and effective only if it is timely given (as set 
forth above) and only if it sets forth (A) as to any business (including the 
nomination of any person for election or reelection as a director of the 
Corporation, in which case the questionnaire, representation and agreement 
required by Section 2.13(d) of these By-Laws must also be delivered along with 

proposes to bring before the meeting, a brief description of such business, the 
reasons for conducting such business at the meeting, any material interest 
(whether by holdings of securities, by virtue of being a creditor or contractual 
counterparty of the Company or of a third party, or otherwise) in such business 
of such stockholder and the beneficial owner, if any, on whose behalf the 
proposal to conduct such business is made and, if such business includes a 
proposal to amend either the Certificate of Incorporation or these By-Laws, the 
text of the proposed amendment; and (B) as to the stockholder giving the notice 
and the beneficial owner, if any, on whose behalf the proposal to conduct such 
business (including the nomination of any person for election or reelection as a 
director of the Corporation) is made, (i) the name and address of such 

owner, (ii) the class and number of shares of the Corporation which are owned 
beneficially or of record by such stockholder or such beneficial owner, (iii) any 
agreements, arrangements or understandings entered into by such stockholder, 
such beneficial owner or their respective affiliates with respect to equity 
securities of the Corporation, including any put or call arrangements, derivative 
securities, short positions, borrowed shares or swap or similar arrangements, 
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specifying in each case the effect of such agreements, arrangements or 
understandings on any voting or economic rights of equity securities of the 
Corporation, in each case as of the date of the notice and in each case 
describing any changes in voting or economic rights which may arise pursuant 
to the terms of such agreements, arrangements or understandings, (iv) to the 
extent not covered by clauses (ii) and (iii), any disclosures that would be 
required pursuant to Item 5 or Item 6 of Schedule 13D if the requirements 
therein were applicable to such stockholder and such beneficial owner and (v) an 
undertaking by such stockholder and such beneficial owner to notify the 
Corporation in writing of any change in the information called for by clauses (ii), 
(iii) and (iv) as of the record date for such meeting, by notice received by the 
Secretary not later than the 10th day following such record date, and thereafter 
by notice so given and received within two business days of any change in such 
information and, in any event, as of the close of business on the day preceding 
the meeting date. For the avoidance of doubt, even if the Corporation has 
already included the election or reelection of directors as an item on the agenda 
for the annual meeting or already included any other subject matter as an item 
on the agenda for the annual meeting, a stockholder shall not be permitted to 
nominate any person for election or reelection as a director of the Corporation 
at such annual meeting or place any proposal relating to such subject matter on 
the agenda for such annual meeting (other than business properly included in 

-8 promulgated under 
the Securities Exchange Act of 1934, as ame ), unless, 
in each case, such stockholder complies with the advance notice requirements 
set forth in this Section 2.13(a)(2), including as to the timing and substance of 
such notice requirements.   

(b)  Special Meetings of Stockholders. Only such business shall be conducted 
at a special meeting of stockholders as shall have been brought before the 

Section 2.04 hereof. The nomination of any person for election or reelection as a 
director of the Corporation may be made at a special meeting of stockholders at 

meeting (1) by or at the direction of the Board of Directors or (2) by any 
stockholder of the Corporation who is a stockholder of record at the time of 
giving notice provided for in this Section 2.13(b), who shall be entitled to vote at 
the meeting and who complies with the notice provisions set forth in this 
Section 2.13(b), including the provisions as to timing of the delivery of the 
notice of any nomination of a director for election or reelection and required 
information.  In the event the Corporation calls a special meeting of 
stockholders for the purpose of electing or reelecting one or more directors to 
the Board of Directors, any such stockholder may nominate a person or persons 
(as the case may be), for election to such position(s) as specified in the 

by Section 2.13(a)(2) of these By-Laws along with and at the same time as the 
questionnaire, representation and agreement required by Section 2.13(d) of 
these By-Laws to the Secretary at the principal executive offices of the 
Corporation not earlier than the close of business on the 120th day prior to 
such special meeting and not later than the close of business on the later of the 
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90th day prior to such special meeting or the 10th day following the day on 
which public announcement is first made of the date of the special meeting and 
of the nominees proposed by the Board of Directors to be elected at such 
meeting. In no event shall the public announcement of an adjournment or 
postponement of a special meeting or of a new record date for a special 
meeting comme
described above.   

(c) General. 

(1) Only such persons who are nominated for election or reelection as a 
director of the Corporation in accordance with the procedures, and who meet 
the other qualifications, set forth in these By-Laws (including, in the case of 
nominations by stockholders, the advance notice requirements set forth in 
Sections 2.02, 2.06(b), 2.13(a) and 2.13(b) of these By-Laws, as applicable, and 
the provision of the questionnaire, representation and agreement required by 
Section 2.13(d) of these By-Laws) shall be eligible to serve as directors and only 
such business shall be conducted at a meeting of stockholders as shall have 
been brought before the meeting in accordance with the procedures set forth in 
these By-Laws (including, in the case of proposals by stockholders, the advance 
notice requirements set forth in Sections 2.02, 2.06(b) and 2.13(a) of these By-
Laws, as applicable).   Notwithstanding the foregoing, the notice requirements 

stockholders (excluding a nomination of a person for election as a director) shall 
be deemed to be satisfied by a stockholder, if such stockholder has submitted 
to the Corporation a proposal in compliance with Rule 14a-8 promulgated under 

proxy statement for the solicitation of proxies for the applicable meeting of 
stockholders.  Except as otherwise provided by law, the presiding officer of the 
meeting shall have the power and duty to determine whether any business 
proposed to be brought before the meeting was proposed in accordance with 
the procedures set forth in these By-Laws and, if any proposed business is not in 
compliance with these By-Laws, to declare that such defective proposal shall be 
disregarded. 

(2) For purposes of these By-
in a press release reported by Business Wire, the Dow Jones News Service, 
Associated Press or comparable national news service or in a document publicly 
filed by the Corporation with the Securities and Exchange Commission pursuant 
to Section 13, 14 or 15(d) of the Exchange Act. 

(3) Without limiting the applicability of the other provisions of these By-Laws, a 
stockholder shall also comply with all applicable requirements of the Exchange 
Act and the rules and regulations promulgated thereunder with respect to the 
matters set forth in these By-Laws. Except for the immediately preceding 
sentence, nothing in these By-Laws shall be deemed to affect any rights (i) of 

statement pursuant to Rule 14a-8 promulgated under the Exchange Act, or (ii) of 
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the holders of any series of preferred stock to elect directors under specified 
circumstances. 

(d) Submission of Questionnaire, Representation and Agreement. To be 
eligible to be a nominee for election or reelection as a director of the 
Corporation, whether at an annual meeting, a special meeting or by action by 
written consent in lieu of a meeting, a person must deliver (in accordance with 
the time periods prescribed for delivery of notice under Sections 2.13(a) and (b) 
of these By-Laws, as applicable, or as part of the notice required by Sections 
2.02 and 2.06(b)) to the Secretary a completed written questionnaire with 
respect to the background and qualification of such person and any other 
person or entity on whose behalf the nomination is made (which questionnaire 
shall be provided by the Secretary upon written request) and a written 
representation and agreement (in the form provided by the Secretary upon 
written request) that such person (A) is not and will not become a party to any 
agreement or understanding with any person or entity as to how such person 
will act or vote on any issue or question as a director that has not been 
disclosed in such questionnaire, (B) is not and will not become a party to any 
agreement or understanding with any person or entity other than the 
Corporation with respect to compensation, reimbursement or indemnification in 
connection with service or action as a director that has not been disclosed in 
such questionnaire, and (C
any person or entity for whom such person on whose behalf the nomination is 
made, would be in compliance, if elected as a director, and will comply with, 
applicable law and all applicable corporate governance, conflicts, confidentiality 
and stock ownership and trading policies of the Corporation (including its 
Corporate Governance Guidelines) applicable to directors generally and publicly 

such representation and agreement.  

 
ARTICLE 3 

 
Board of Directors 

             SECTION 3.01       Number. The number of directors which shall 
constitute the whole Board shall be fixed from time to time by the stockholders 
or the Board of Directors. Such number shall be not less than three. Directors 
need not be stockholders. 

             SECTION 3.02       Election and Term of Office. Except as otherwise 
provided by law or by this Article 3 or by the Certificate of Incorporation, 
directors shall be elected at the annual meeting of stockholders and shall hold 
office until the next annual meeting of stockholders and until their successors 
are elected and qualify, or until they sooner die, resign or are removed as 
hereinafter provided. 

             SECTION 3.03       General Powers. The business, properties and affairs 
of the Corporation shall be managed by the Board of Directors. 
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             SECTION 3.04       Place of Meetings. Meetings of the Board of Directors 
may be held at any place, within or without the State of Delaware. 

             SECTION 3.05       Regular Meetings. Regular meetings of the Board of 
Directors shall be held at such time as may be determined by resolution of the 
Board of Directors, and no notice shall be required for any regular meeting 
except as otherwise provided by Section 3.07 hereof. 

             SECTION 3.06       Special Meetings. Special meetings of the Board of 
Directors may be called at any time by the Chairman of the Board, the Co-
Chairman of the Board, or the Chief Executive Officer, and shall be called by the 
Chairman of the Board, the Co-Chairman of the Board or the Secretary upon the 
request in writing of a majority of the directors stating the purpose or purposes 
of such meeting. Notices of special meetings shall be mailed to each director at 
his residence or usual place of business, or shall be sent to him at either of such 
places by telegraph or messenger or be communicated to him personally or by 
telephone, at least four days before the day on which the meeting is to be held. 
Notice of any meeting of the Board of Directors need not be given to any 
director if he shall be present at the meeting, unless his presence is solely for 
the purpose of asserting an objection that the calling or holding of such 
meeting is invalid by reason of some provision of law, the Certificate of 
Incorporation or these By-Laws. Any and all business transacted at any meeting 
of the Board of Directors, except business specified in the first sentence of 
Section 3.07 hereof, shall be fully effective without any notice of such meeting 
having been given, if all the members shall be present and participating therein. 

             SECTION 3.07       Business that may be Transacted. No action may be 
taken at any regular or special meeting of the Board of Directors to amend or 
repeal any provision of these By-Laws, or to change the number of directors 
which shall constitute the whole Board, unless notice of the proposed 
amendment, discontinuance, repeal or change is set forth in the notice of such 
meeting, whether or not notice of such meeting is otherwise required. Except as 
otherwise provided by law or by the Certificate of Incorporation, any and all 
other business may be transacted at any regular or special meeting of the Board 
of Directors, whether or not enumerated in the notice of the meeting when 
notice is required. 

             SECTION 3.08       Organization. The Board shall designate a Chairman 
of the Board and may designate a Co-Chairman of the Board.  The board may 
designate other titles and responsibilities for members of the board in its 
discretion unless otherwise prohibited by law. The Chairman of the Board or, in 
his absence, the Co-Chairman of the Board shall preside at all meetings of the 
Board of Directors at which he is present.  If the Chairman of the Board and the 
Co-Chairman of the Board shall be absent from any meeting of the Board of 
Directors, such meeting shall be presided over by such other member of the 
Board of Directors as specified by the members of the Board of Directors 
present.  Except as otherwise provided by the Certificate of Incorporation, law or 
the governance guidelines as may be adopted from time to time by the Board of 
Directors, the roles of the Chairman of the Board or any other director and that 
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of any officer position (including that of Chief Executive Officer) may be 
combined or separate. 

             SECTION 3.09       Quorum and Adjournment. At any meeting of the 
Board of Directors the presence of a majority of the whole Board, but not less 
than two directors, shall constitute a quorum for the transaction of business. 
Except as otherwise provided by law, by the Certificate of Incorporation or by 
these By-Laws, the vote of the majority of the directors present at any meeting 
at which a quorum is present shall be the act of the Board of Directors. If a 
quorum is not present at any meeting of the Board of Directors, the directors 
present may adjourn the meeting from time to time until a quorum is present. 
The Secretary shall give notice of each such adjournment to the absent 
directors. 

             SECTION 3.10       Voting. On any question on which the Board of 
Directors shall vote, the names of those voting and their votes shall be entered 
in the minutes of the meeting when any member of the Board so requests. 

             SECTION 3.11       Compensation. Unless otherwise restricted by the 
Certificate of Incorporation or law, the Board of Directors shall have the 
authority to fix compensation of directors, including annual retainers, meeting 
fees and equity compensation awards, in a manner consistent with the 
governance guidelines as the Board of Directors may adopt from time to time. 
Nothing herein contained shall preclude any director from serving the 
Corporation in any other capacity and receiving compensation therefor. 

             SECTION 3.12       Action Without a Meeting. Any action required or 
permitted to be taken at any meeting of the Board of Directors or of any 
committee thereof may be taken without a meeting, if all members of the Board 
or such committee, as the case may be, consent thereto in writing and such 
writing or writings are filed with the minutes of proceedings of the Board or the 
committee. 

             SECTION 3.13       Resignations. Any director may resign at any time 
upon written notice to the Board of Directors, the Chairman of the Board, the 
Co-Chairman of the Board or to the Secretary of the Corporation. Such 
resignation shall take effect at the time specified therein or, if no such time is 
specified, upon the receipt thereof by the addressee. The acceptance of any 
such resignation shall not be necessary to make it effective. 

             SECTION 3.14       Removal of Directors. Any director may be removed 
at any time, either for or without cause, by action of the holders of record of a 
majority of the outstanding shares of voting capital stock of the Corporation. 
For proper cause, a director may also be removed at any time by the affirmative 
vote of at least two-thirds of the whole Board of Directors. 

             SECTION 3.15       Filling of Vacancies. Vacancies created by death, 
resignation, removal or disqualification and newly created directorships 
resulting from any increase in the authorized number of directors may be filled 
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by the affirmative vote of a majority of the directors remaining in office, 
although less than a quorum, or by a sole remaining director, or by the 
affirmative vote of the holders of a majority of the stock of the Corporation 
entitled to vote and present and voting at any meeting of the stockholders at 
which a quorum is present. Each director so chosen shall hold office until the 
next annual meeting of stockholders and until his successor is elected and 
qualified or until his earlier resignation or removal. If one or more directors shall 
resign from the Board, effective at a future date, a majority of the directors then 
in office, including those who have so resigned, shall have power to fill such 
vacancy or vacancies, the vote thereon to take effect when such resignation or 
resignations shall become effective, and each director so chosen shall hold 
office as provided in this section in the filling of other vacancies. 

 
ARTICLE 4 

 
Committees 

             SECTION 4.01       Appointment and Powers. The Board of Directors 
may, by resolution passed by a majority of the whole Board, designate one or 
more committees, each committee to consist of two or more of the directors of 
the Corporation. The Board may designate one or more directors as alternate 
members of any committee, who may replace any absent or disqualified 
member at any meeting of the committee. Any such committee, to the extent 
provided in such resolution, shall have and may exercise the powers of the 
Board of Directors in the management of the business and affairs of the 
Corporation, and may authorize the seal of the Corporation to be affixed to all 
papers which may require it; provided, however, that no committee shall have or 
may exercise any power which, by law or by any provision of the Certificate of 
Incorporation or these By-Laws, can be exercised only by the affirmative vote of 
a majority of the whole board. Such committee or committees shall have such 
name or names as may be determined from time to time by resolution adopted 
by the Board of Directors. 

             SECTION 4.02       Procedural Rules. The Board of Directors may, by 
resolution passed by a majority of the whole Board, specify rules for the conduct 

rules thus specified by the Board, each committee may adopt its own procedural 
rules. 

             SECTION 4.03       Minutes. Each committee shall keep regular minutes 
of its proceedings and report the same to the Board of Directors when required. 

             SECTION 4.04       Removal. Any director may be removed from any 
committee, either for or without cause, by the affirmative vote of a majority of 
the whole Board of Directors. 
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             SECTION 4.05       Vacancies. Any vacancy among the appointed 
members of any committee may be filled by the affirmative vote of a majority of 
the whole Board of Directors. 

 
ARTICLE 5 

 
Officers 

             SECTION 5.01       Designation.  The Board of Directors at any time and 
from time to time shall elect the corporate officers of the Corporation, which 
may include individuals with such titles, powers and duties as the Board of 
Directors shall designate in its discretion, unless otherwise prohibited by law.  
Except as otherwise provided by the Certificate of Incorporation, law or the 
governance guidelines as may be adopted from time to time by the Board of 
Directors, the roles of any member of the Board of Directors and any officer of 
the Corporation may be combined or separate.  The designation of a director 
with a specific role on the Board with a title, such as Chairman of the Board, Co-
Chairman of the Board, Vice-Chairman of the Board or Presiding Director of the 
Board, shall not make such director into an officer of the Corporation unless the 

that of not only a director, but also an officer of the Corporation.  The officer 
titles may include, without limitation, the following titles: Chairman, Co-
Chairman, Vice-Chairman, Chief Executive Officer, President, Chief Operating 
Officer, Chief Financial Officer, Vice President (any of whom may be designated 
a Group Vice President, Executive Vice President or Senior Vice President), 
Secretary, Treasurer, and Controller.  The Board of Directors from time to time 
may also appoint one or more Vice Presidents (any of whom may be designated 
a Staff Vice President), Assistant Vice Presidents, Assistant Secretaries, Assistant 
Treasurers, Assistant Controllers and such other employees and agents as are 
desired. Unless otherwise provided by a resolution of the Board of Directors, 
such appointed employees shall not themselves perform any corporate 
management functions and shall not, in such capacities, be deemed corporate 
officers. Any officer may hold two or more offices, the duties of which can be 
consistently performed by the same person, unless otherwise forbidden by the 
Certificate of Incorporation or law. 

             SECTION 5.02       Terms of Office; Vacancies. So far as is practicable, 
all elected officers shall be elected at the organization meeting of the Board of 
Directors in each year. All officers shall hold office at the pleasure of the Board 
of Directors. If a vacancy shall occur in any office, the Board of Directors may 
elect a successor to fill such vacancy for the remainder of the term. 

             SECTION 5.03       Resignations. Any officer may resign at any time upon 
written notice to the Board of Directors, the Chairman of the Board, the Co-
Chairman of the Board or the Secretary of the Corporation. Such resignation 
shall take effect at the time specified therein or, if no such time is specified, 
upon the receipt thereof by the addressee. The acceptance of any resignation 
shall not be necessary to make it effective. 
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             SECTION 5.04       Chief Executive Officer.  The Chief Executive Officer 
or such other officer or officers as specified by the Board of Directors, subject 
always to the control of the Board of Directors, shall see that all orders and 
resolutions of the Board of Directors and its committees are carried into effect 
and have such other duties as from time to time may be assigned to him by the 
Board of Directors. 

            SECTION 5.05       Vice Presidents and Other Officers. The Vice 
Presidents and other officers of the Corporation shall have such powers and 
perform such duties as may from time to time be assigned to them by the Board 
of Directors or by such other officers designated by the Board of Directors as 
having such power to assign. 

             SECTION 5.06       The Secretary. Unless otherwise provided by a 
resolution of the Board of Directors, the Secretary shall have the following 
powers and duties.  He shall attend to the giving of notice of all meetings of 
stockholders and of the Board of Directors and committees thereof. He shall act 
as secretary at all meetings of stockholders and the Board of Directors and of all 
committees of the Board of Directors that shall designate him to so serve, and 
keep minutes of all proceedings at such meetings, as well as of the proceedings 
at all meetings of such other committees of the Board of Directors as shall 
designate him to so serve. He shall have charge of the corporate seal and shall 
have authority to attest any and all instruments or writings to which the same 
may be affixed. He shall keep and account for the stock ledger and all other 
books, documents, papers and records of the Corporation, except those for 
which some other officer or agent is properly accountable, and shall perform 
such other duties as generally pertain to the office of secretary of a corporation. 
The Assistant Secretaries in the order of their seniority shall, in the absence or 
disability of the Secretary, perform the duties and exercise the powers of that 
office, and shall perform such other duties as the Board of Directors may 
prescribe. 

             SECTION 5.07       The Treasurer. Unless otherwise provided by a 
resolution of the Board of Directors, the Treasurer shall have the following 
powers and duties.  He shall attend to the care and custody of all the moneys, 
funds and securities of the Corporation and shall keep full and accurate 
accounts of receipts and disbursements in books belonging to the Corporation 
and shall deposit all moneys, and other valuable effects in the name and to the 
credit of the Corporation, in such depositories as may be designated by the 
Board of Directors. He shall disburse the funds of the Corporation as may be 
ordered by the Board of Directors, taking proper vouchers for such 
disbursements, and shall render to the Chairman of the Board, the Chief 
Executive Officer, and the Board of Directors, at regular meetings of the Board 
of Directors, or whenever they may require it, an account of all his transactions 
as Treasurer and of the financial condition of the Corporation. He shall give the 
Corporation a bond if required by the Board of Directors, in such sum and with 
such surety or sureties as shall be satisfactory to the Board of Directors, for the 
faithful performance of the duties of his office, and for the restoration to the 
Corporation, in case of his death, resignation, retirement or removal from office, 
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of all books, papers, vouchers, money and other property of whatever kind in 
his possession or under his control belonging to the Corporation. The Assistant 
Treasurers in the order of their seniority shall, in the absence or disability of the 
Treasurer, perform the duties and exercise the powers of that office, and shall 
perform such other duties as the Board of Directors may prescribe. 

             SECTION 5.08       Additional Powers and Duties. In addition to the 
duties and powers expressly enumerated herein, the several officers of the 
Corporation shall perform such other duties and exercise such further powers 
as the Board of Directors may from time to time determine, or as may be 
assigned to them by any superior officer. 

             SECTION 5.09       Compensation. The compensation of all officers of 
the Corporation shall be fixed, from time to time, by or with the approval of the 
Board of Directors. The compensation of all other employees and agents of the 
Corporation shall be fixed by the Board of Directors or by such other person or 
persons as shall be designated by the Board of Directors. 

 
ARTICLE 6 

 
Indemnification 

             SECTION 6.01       Actions other than those by or in the right of the 
Corporation. The Corporation shall indemnify any person who was or is a party 
or is threatened to be made a party to any threatened, pending or completed 
action, suit or proceeding, whether civil, criminal, administrative or investigative 
(other than an action by or in the right of the Corporation) by reason of the fact 
that he is or was a director, officer, employee or agent of the Corporation, or is 
or was serving at the request of the Corporation as a director, officer, employee 
or agent of another corporation, partnership, joint venture, trust or other 
enterprise, against expense
amounts paid in settlement actually and reasonably incurred by him in 
connection with such action, suit or proceeding if he acted in good faith and in a 
manner he reasonably believed to be in or not opposed to the best interests of 
the Corporation, and, with respect to any criminal action or proceeding, had no 
reasonable cause to believe his conduct was unlawful. The termination of any 
action, suit or proceeding by judgment, order, settlement, conviction, or upon a 
plea of nolo contendere or its equivalent, shall not, of itself, create a 
presumption that the person did not act in good faith and in a manner which he 
reasonably believed to be in or not opposed to the best interests of the 
Corporation, and, with respect to any criminal action or proceeding, had 
reasonable cause to believe that his conduct was unlawful. 

             SECTION 6.02       Actions by or in the right of the Corporation. The 
Corporation shall indemnify any person who was or is a party or is threatened to 
be made a party to any threatened, pending or completed action or suit by or in 
the right of the Corporation to procure a judgment in its favor by reason of the 
fact that he is or was a director, officer, employee or agent of the Corporation, 
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or is or was serving at the request of the Corporation as a director, officer, 
employee or agent of another corporation, partnership, joint venture, trust or 

reasonably incurred by him in connection with the defense or settlement of such 
action or suit if he acted in good faith and in a manner he reasonably believed 
to be in or not opposed to the best interests of the Corporation. The foregoing 
sentence to the contrary notwithstanding, no indemnification shall be made in 
respect of any claim, issue or matter as to which such person shall have been 
adjudged to be liable for negligence or misconduct in the performance of his 
duty to the Corporation unless and only to the extent that the Court of Chancery 
or the court in which such action or suit was brought shall determine upon 
application that, despite the adjudication of liability but in view of all the 
circumstances of the case, such person is fairly and reasonably entitled to 
indemnity for such expenses which the Court of Chancery or such other court 
shall deem proper. 

             SECTION 6.03       Indemnification against Expenses. To the extent that 
a director, officer, employee or agent of the Corporation has been successful on 
the merits or otherwise in defense of any action, suit or proceeding referred to 
in Sections 6.01 or 6.02 hereof, or in defense of any claim, issue or matter 

actually and reasonably incurred by him in connection therewith. 

             SECTION 6.04       Authorization. Any indemnification under Section 
6.01 or Section 6.02 hereof (unless ordered by a court) shall be made by the 
Corporation only as authorized in the specific case upon a determination that 
indemnification of the present or former director, officer, employee or agent is 
proper in the circumstances because he has met the applicable standard of 
conduct set forth in Sections 6.01 and 6.02, and that he has reasonably 
cooperated with the Corporation in the conduct of such action, suit or 
proceeding. Such determination shall be made (a) by a majority vote of the 
directors who are not parties to such action, suit or proceeding, even though 
less than a quorum, or (b) by a committee of such directors designated by 
majority vote of such directors, even though less than a quorum, or (c) if there 
are no such directors, or if such directors so direct, by independent legal 
counsel in a written opinion, or (d) by the stockholders. 

             SECTION 6.05       Payment of Expenses in Advance of Final Disposition. 
To the fullest extent not prohibited by the General Corporation Law of Delaware, 
or by any other applicable law, e
a present or former director, officer, employee or agent in defending any civil, 
criminal, administrative or investigative action, suit or proceeding shall be paid 
by the Corporation in advance of the final disposition of such action, suit or 
proceeding; provided, however, that if the General Corporation Law of Delaware 
requires, such advance shall only be made upon receipt of an undertaking by or 
on behalf of such present or former director, officer, employee or agent to repay 
such amount if it shall ultimately be determined that such person is not entitled 
to be indemnified by the Corporation as authorized in this Article 6. 
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SECTION 6.06       Contract Rights.  Such indemnification shall be a 
contract right that vests upon the occurrence or alleged occurrence of any act or 
omission to act that forms the basis for or is related to the claim for which 
indemnification is sought and shall include the right to be paid advances of any 
expenses incurred by such person in connection with such action, suit or 
proceeding, and the right to be indemnified for expenses incurred by such 
person in connection with successfully establishing a right to indemnification, in 
each case consistent with the provisions of this Article 6 and applicable law in 
effect at any time.  

          SECTION 6.07       Non-Exclusivity.  The indemnification provided by this 
Article 6 shall not be deemed exclusive of any other rights to which those 
indemnified may be entitled under any By-Law, agreement, vote of stockholders 
or disinterested directors or otherwise, both as to action in his official capacity 
and as to action in another capacity while holding such office, and shall 
continue as to a person who has ceased to be a director, officer, employee or 
agent and shall inure to the benefit of the heirs, executors and administrators of 
such a person. 

             SECTION 6.08       Application.  The provisions of this Article 6 shall not 
be construed to authorize indemnification in any case or for any liability or 
expense where such indemnification would not be lawful. They shall be 
applicable to claims, actions, suits and proceedings made or commenced after 
the adoption hereof, whether arising from acts or omissions to act occurring 
before or after the date of such adoption. If a person meets the requirements of 
this Article 6 with respect to some matters in a claim, action, suit or proceeding 
but not with respect to others, he shall be entitled to indemnification as to the 
former. 

SECTION 6.09       Amendments/Repeals.  Neither any amendment or 
repeal of any section of this Article 6, nor the adoption of any provision of the 
Certificate of Incorporation or these By-Laws inconsistent with this Article 6, 
shall adversely affect any right or protection of any director, officer, employee or 
other agent established pursuant to this Article 6 existing at the time of such 
amendment, repeal or adoption of an inconsistent provision, including without 
limitation by eliminating or reducing the effect of this Article 6, for or in respect 
of any act, omission or other matter occurring, or any action or proceeding 
accruing or arising (or that, but for this Article 6, would accrue or arise), prior to 
such amendment, repeal or adoption of an inconsistent provision.   

 
ARTICLE 7 

 
Stock Certificates 

             SECTION 7.01       Issuance of Certificates. Unless otherwise forbidden 
by law, every holder of stock in the Corporation shall be entitled to have a 
certificate signed by, or in the name of the Corporation by, the Chairman of the 
Board, the Co-Chairman of the Board, the Treasurer, an Assistant Treasurer, the 
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Secretary, an Assistant Secretary or such other officer specified by the Board of 
Directors, certifying the number of shares owned by him in the Corporation.  If 
such certificate is countersigned (1) by a transfer agent other than the 
Corporation or its employee, or (2) by a registrar other than the Corporation or 
its employee, any other signature on the certificate may be a facsimile. In case 
any officer, transfer agent or registrar who has signed or whose facsimile 
signature has been placed upon a certificate shall have ceased to be such 
officer, transfer agent or registrar before such certificate is issued, it may be 
issued by the Corporation with the same effect as if he were such officer, 
transfer agent or registrar at the date of issue. 

             SECTION 7.02       Form of Certificates. The certificates representing 
each class of the capital stock of the Corporation shall be in such form as shall 
be approved by the Board of Directors. They shall bear on their face appropriate 
legends conspicuously calling attention to the designations, preferences and 
rights, and the qualifications, limitations or restrictions thereof, of the class of 
stock in question, and to the restrictions on transfer and registration set forth in 
the Certificate of Incorporation. If a full statement of such designations, 
preferences, rights, qualifications, limitations and restrictions is not printed on 
the face or back of each certificate, the Corporation shall (and each certificate 
shall state that the Corporation will) furnish a copy of such full statement to any 
stockholder upon request and without charge. The acceptance of any stock 
certificate shall constitute assent to all applicable provisions of the Certificate of 
Incorporation and of these By-Laws whether or not the stockholder thus 
accepting the certificate shall have requested a copy of the full statement 
referred to in the preceding sentence. 

             SECTION 7.03       Lost, Stolen or Destroyed Certificates. The Board of 
Directors, or any officer or officers thereunto duly authorized by the Board of 
Directors, may authorize the issuance of a new certificate of stock in the place 
of any certificate theretofore issued by the Corporation, alleged to have been 
lost, stolen or destroyed, upon the making of an affidavit of such loss, theft or 
destruction by the owner thereof or his legal representative. The Board of 
Directors or the officer or officers thereunto duly authorized by the board may, 
in its, his or their discretion and as a condition precedent to the issuance of 
such new certificate, require such owner or legal representative to give the 
Corporation a bond sufficient to indemnify it against any claim that may be 
made against it on account of the alleged loss, theft or destruction of any such 
certificate or the issuance of such new certificate. 

 
ARTICLE 8 

 
Transfers of Stock 

             SECTION 8.01       Registration of Transfers. Except as otherwise 
provided (and subject to the limitations of ownership set forth) in the Certificate 
of Incorporation, shares of the capital stock of the Corporation shall be 
transferable on the books of the Corporation by the holder thereof in person or 
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by his duly authorized attorney, upon surrender to the Corporation or its 
transfer agent of the duly endorsed certificate or certificates for such shares 
together with (a) stamps evidencing payment of any applicable stock transfer 
tax or a cash payment sufficient to reimburse the Corporation for payment of 
such tax, and (b) such guaranty or proof of the authenticity of the endorsement 
as the Corporation or its transfer agent may reasonably require. 

             SECTION 8.02       Transfer Agents and Registrars. The Board of 
Directors may, in its discretion, appoint banks or trust companies in such city or 
cities as the Board may deem advisable, from time to time, to act as transfer 
agents and registrars of any class or classes of the capital stock of the 
Corporation. Upon such appointments being made, no stock certificate shall be 
valid until countersigned by one of such transfer agents and registered by one 
of such registrars. 

 
ARTICLE 9 

 
Delegation of Authority 

             SECTION 9.01       In the event of the absence or 
disability of any officer of the Corporation for which a substitution is not 
prescribed in these By-Laws, or for any other reason it may deem sufficient, the 
Board of Directors may by the affirmative vote of a majority of the whole Board 
delegate all or any of the powers and duties of such officer for the time being to 
any other officer or to any director. 

             SECTION 9.02       Negotiable Instruments. All bills, notes, checks or 
other instruments for the payment of money shall be signed or countersigned 
by such officers or agents and in such manner as, from time to time, may be 
prescribed by resolution (whether general or special) of the Board of Directors, 
or as may be prescribed by any officer or officers thereunto duly authorized by 
the Board of Directors. 

             SECTION 9.03       Voting Upon Stocks. Unless otherwise ordered by the 
Board of Directors, the Chief Executive Officer or such other officer specified by 
the Board of Directors or the Chief Executive Officer shall have full power and 
authority on behalf of the Corporation to attend and to act and to vote at any 
meetings of stockholders of any corporation in which the Corporation may hold 
stock, and at any such meeting shall possess and may exercise any and all 
rights and powers incident to the ownership of such stock, and which, as the 
owner thereof, the Corporation might have possessed and exercised if present. 
The Board of Directors, by resolution, from time to time, may confer like powers 
upon any other person or persons. 

             SECTION 9.04       Attorneys. The Board of Directors may, from time to 
time, appoint one or more attorneys-in-fact to act for and in representation of 
the Corporation, either generally or specially, judicially or extra-judicially, and 
may delegate to any such attorney or attorneys-in-fact all or any powers which, 
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in the judgment of the board, may be necessary, advisable, convenient or 
suitable for exercise in any country or jurisdiction in the administration or 
management of the business of the Corporation, or the defense or enforcement 
of its rights, even though such powers be herein provided or directed to be 
exercised by a designated officer of the Corporation, or by the Board of 
Directors. The act of the Board of Directors in conferring any such powers upon, 
or delegating the same to, any attorney-in-fact shall be conclusive evidence in 
favor of any third person of the right of the Board of Directors so to confer or 
delegate such powers; and the exercise by any attorney-in-fact of any powers so 
conferred or delegated shall in all respects be binding upon the Corporation. 

ARTICLE 10 
 

Miscellaneous 

             SECTION 10.01       Seal. The Board of Directors shall provide a suitable 
seal, containing the name of the Corporation, the year of its organization and 

seal shall be in the custody of the 
Secretary. If and when so directed by the Board of Directors a duplicate of the 
seal may be kept and be used by the Treasurer or by an Assistant Secretary or 
Assistant Treasurer. 

             SECTION 10.02       Fiscal Year. The fiscal year of the Corporation shall 
be the calendar year. 

             SECTION 10.03       Inspection of Books. The Board of Directors shall 
determine from time to time whether, when and under what conditions and 
regulations the accounts and books of the Corporation (except such as may by 
statute be specifically open to inspection) or any of them shall be open to the 

and shall be restricted and limited accordingly. 

             SECTION 10.04       Registered Stockholders. The Corporation shall be 
entitled to treat the holder of record of any share or shares of stock as the 
holder in fact thereof, and accordingly shall not be bound to recognize any 
equitable or other claim to or interest in such share on the part of any other 
person, whether or not it shall have express or other notice thereof, save as 
expressly provided by the law of Delaware. 

             SECTION 10.05       Waiver of Notice. Whenever notice is required to be 
given under any provision of the General Corporation Law of Delaware, the 
Certificate of Incorporation or these By-Laws, a written waiver thereof signed by 
the person or persons entitled to notice, whether before or after the time stated 
therein, shall be deemed equivalent to notice. Attendance of a person at a 
meeting of stockholders shall constitute a waiver of notice of such meeting, 
except as otherwise provided by law. Neither the business to be transacted at 
nor the purpose of any regular or special meeting of the stockholders or the 
Board of Directors, except business specified in the first sentence of Section 
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3.07 or in Section 10.06 of these By-Laws, need be specified in any written 
waiver of notice. 

             SECTION 10.06       Amendment. Any provision of these By-Laws may be 
altered or repealed at any regular or special meeting of the stockholders or the 
Board of Directors if notice of the proposed alteration or repeal is set forth in 
the notice of such meeting, whether or not notice of such meeting is otherwise 
required. 

 


