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D IVI SION OF 

CORPORATION FINANCE 

UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON , D .C. 20549 

March 1, 2018 

Darren A. Dragovich 
The Western Union Company 
darren.dragovich@westernunion.com 

Re: The Western Union Company 
Incoming letter dated January 4, 2018 

Dear Mr. Dragovich: 

This letter is in response to your correspondence dated January 4, 2018 and 
February 23, 2018, concerning the shareholder proposal (the “Proposal”) submitted to 
The Western Union Company (the “Company”) by John Chevedden (the “Proponent”) 
for inclusion in the Company’s proxy materials for its upcoming annual meeting of 
security holders.  We also have received correspondence from the Proponent dated 
January 8, 2018, January 12, 2018, January 15, 2018 and January 16, 2018.  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 
Senior Special Counsel 

Enclosure 

cc: John Chevedden 
***

http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
mailto:darren.dragovich@westernunion.com


 

 
         
 
 
 

  
 

 
  

   
 
  

  
  

 
 
     

     
 

   
   

  
    

 
         
 
        

 

March 1, 2018 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: The Western Union Company 
Incoming letter dated January 4, 2018 

The Proposal asks the board to take the steps necessary (unilaterally if possible) to 
amend the bylaws and each appropriate governing document to give holders in the 
aggregate of 10% of the Company’s outstanding common stock the power to call a 
special shareowner meeting. 

There appears to be some basis for your view that the Company may exclude the 
Proposal under rule 14a-8(i)(10). We note your representation that the board has 
approved, and will submit for a shareholder vote at the Company’s 2018 annual meeting, 
an amendment to reduce the threshold for calling a special meeting to 10% of the 
Company’s outstanding capital stock held in a net long position continuously for at least 
one year.  Accordingly, we will not recommend enforcement action to the Commission if 
the Company 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 matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
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 
proposal 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 and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate 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 adversarial 
procedure. 

It is important to note that the staff’s no-action responses to Rule 14a-8(j) 
submissions reflect only informal views. The determinations reached in these no-action 
letters do not and cannot adjudicate the merits of a company’s position with respect to the 
proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholder proposals in its proxy materials.  Accordingly, a 
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 company’s 
management omit the proposal from the company’s proxy materials. 



February 23, 2018 

Via Electronic Mail 

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

Re: The Western Union Company- Stockholder Proposal Submitted by John Chevedden 

Ladies and Gentlemen: 

On January 4, 2018, The Western Union Company, a Delaware corporation (the 
"Company"), submitted a letter (the "No-Action Request") notifying the staff of the Division of 
Corporation Finance (the "Staff') that the Company intends to omit from its proxy materials for 
its 2018 Annual Meeting of Stockholders (the "2018 Annual Meeting," and such materials, the 
"2018 Proxy Materials") a shareholder proposal (the "Proposal") and statement in support 
thereof submitted by John Chevedden (the "Proponent"). The Proposal presents the following 
resolution: "Resolved, [s]hareowners ask our board to take the steps necessary (unilaterally if 
possible) to amend our bylaws and each appropriate governing document to give holders in the 
aggregate of 10% of our outstanding common stock the power to call a special shareowner 
meeting ( or the closest percentage to 10% according to state law). This proposal does not impact 
our board's cun-ent power to call a special meeting." 

In accordance with StaffLegal Bulletin 14 D ("SLB 14D"), this letter and its exhibits are 
being submitted via e-mail. A copy of this letter and its exhibits will also be sent to the 
Proponent. Pursuant to Rule 14a-8(k) and SLB 14D, the Company requests that the Proponent 
copy the undersigned on any con-espondence that it elects to submit to the Staff in response to 
this letter. 

Basis for Supplemental Letter 

The No-Action Request indicated the Company's belief that the Proposal may be 
excluded from the 2018 Proxy Materials because the Company expected that the Board of 
Directors of the Company (the "Board") would approve the inclusion of a proposal in its 2018 
Proxy Materials recommending that stockholders approve an amendment to the Company's 
Amended and Restated Ce1iificate of Incorporation (the "Chaiier") to allow a special meeting of 
stockholders to be called upon the request of one or more stockholders of record of the Company 
holding 10% or more of the Company's capital stock, under ce1iain circumstances (the 
"Company Proposal"). Because the Board lacks unilateral authority to amend the Charter under 
Delaware law, submission of the Company Proposal for a vote by the stockholders will fully 
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implement the Proposal to the greatest extent allowed by applicable law and the Company's 
governing documents, thereby rendering the Proposal excludable as substantially implemented in 
reliance on Rule 14a-8(i)(10). In addition, a corresponding amendment to the Company's By
Laws (the "By-Laws"), will be approved and effective if and when the amendment to the Charter 
becomes effective. 

The Company submitted the No-Action Request prior to the Board's approval of the 
Company Proposal in order to address the timing requirements of Rule 14a-8G). This 
supplemental letter confirms that, at a February 22, 2018 meeting, the Board approved the 
Company Proposal and the corresponding amendment to the Charter, subject to the approval of 
the Company's stockholders at the 2018 Annual Meeting. A copy of the Company Proposal, 
substantially in the form to be presented at the 2018 Annual Meeting, including the proposed 
amendments to the Charter and By-laws, is attached hereto as Exhibit A. Notably, the only 
proposed change to the Company's Charter and By-laws is a reduction in the existing special 
meeting threshold of 20% to 10% of the Company's outstanding capital stock. 

By approving the applicable amendment to the Charter and submitting the Company 
Proposal for approval by the Company's stockholders, with the corresponding amendment to the 
By-Laws to be approved and effective if and when the amendment to the Chaiier becomes 
effective, the Board is taking all steps permitted by applicable law to fully implement the 
Proposal and no further action on its part is needed to fully implement the Proposal. 

Conclusion 

Based on the foregoing, I respectfully request your concurrence that the Proposal may be 
excluded from the Company's 2018 Proxy Materials. If you have any questions regarding this 
request or desire additional information, please contact the undersigned by phone at 720-332-
5711. 

Very truly yours, 

/[J_d/Y~ 
DaiTen A. Dragovich 
Vice President and Associate General Counsel 

Attachments 

cc: John Chevedden 



Exhibit A 

[See attached.] 



PROPOSAL4 
APPROVAL OF AMENDMENT TO THE 
CHARTER TO REDUCE THE THRESHOLD 
STOCK OWNERSHIP REQUIREMENT FOR 
STOCKHOLDERS TO CALL A SPECIAL 

z MEETING0 
:::! 
(") 
m 
0 
"Tl After careful consideration, including discussions with many 

0 
N of our large stockholders, and upon the recommendation ..... 
00 of the Corporate Governance and Public Policy Committee, 
)> our Board recommends that stockholders vote "FOR" thez 
z proposal to amend our Amended and Restated Certificate 
C 
)> of Incorporation (the "Charter") to reduce the threshold 
r ownership requirement for stockholders to call a special 
s::: 
m 
m 
:::! Existing Ownership Threshold. Under our current Charter z 
G) and By-Laws, one or more stockholders of record that 
0 together have continuously held, for their own account 
"Tl 
(./) or on behalf of others, beneficial ownership of at least 
-I a 20% aggregate "net long position" of the Company's 0 
(") outstanding capital stock for at least one year prior to the ;;,::: 
I date such request is delivered have the ability to require 
0 the Company to call a special meeting of its stockholders. r 
C Stock ownership is determined under a "net long position" m 
:::0 standard to provide assurance that stockholders seeking (./) 

)> to call a special meeting possess both (i) full voting and 
z 
C investment rights pertaining to the shares and (ii) the full 

"'IJ economic interest in (including the opportunity for profit 
:::0 and risk of loss on) such shares. 0 
X 
-< 
(./) Amended Ownership Threshold. Pursuant to the proposed 

~ amendment to the Charter and the corresponding
-I m amendment to the By-Laws, the minimum ownership 
s::: threshold would be reduced from 20% to 7 0%. No other m z provisions of the Charter or By-Laws would be amended in 
-I 

connection with this action. 

Background. At the Company's 2077 Annual Meeting of 
Stockholders (the "207 7 Annual Meeting"), a stockholder 
proposal requesting that the Board "undertake such 
steps as may be necessary to permit written consent by 
shareholders..." received approximately 57% approval. 
In light of the outcome of the stockholder vote on this 
proposal, the Board and the Corporate Governance and 
Public Policy Committee considered possible amendments 
to the Company's Charter and By-Laws in response. The 
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meeting. This amendment would permit stockholders who 
own at least 7 0% of our outstanding capital stock in the 
aggregate to call a special meeting of stockholders . The 
current minimum stock ownership requirement to call a 
special meeting is 20% of our outstanding capital stock, as 
further detailed below. 

Board and the Corporate Governance and Public Policy 
Committee considered adopting various forms of a 
mechanism to permit written consent by stockholders and 
also considered lowering the ownership threshold of the 
Company's existing right for stockholders to call a special 
meeting. Taking no action was also considered. 

The Company sought to engage with its top 25 stockholders 
to inform the Board and the Corporate Governance and 
Public Policy Committee of stockholder preferences as part 
of the process to determine the most appropriate action in 
response to the stockholder vote on the written consent 
proposal at the 2077 Annual Meeting. The stockholders 
in this group who agreed to speak with the Company are 
believed by the Company to have held approximately 50.7% 
of the Company's outstanding stock as of September 30, 
2077. The holders of a significant majority of the common 
stock represented in this group (approximately 32% of 
the Company's outstanding stock as of September 30, 
2077) expressed a preference for the Company to reduce 
its ownership threshold for stockholders to call a special 
meeting to a range between 70% and 15%. With this 
information, the Corporate Governance and Public Policy 
Committee recommended to the Board that the Charter 
and By-Laws be amended to reduce the minimum stock 
ownership requirement to call a special meeting to 70% 
of the Company's outstanding capital stock. The Board 
approved the proposed amendment to the Charter, subject 
to stockholder approval. In addition, the Board will approve 
a corresponding amendment to our By-Laws, if and when 
the amendment to the Charter becomes effective. 



PROPOSAL 4 APPROVAL OF AMENDMENT TO THE CHARTER TO REDUCE THE THRESHOLD STOCK OWNERSHIP REQUIREMENT 

The Board is strongly committed to good corporate 
governance and continues to support the practice of 
permitting stockholders to request special meetings, 
provided that the meeting is called by stockholders owning 
a significant percentage of the shares of the Company. 
The Board determined that it is consistent with best 
corporate governance practices and in the best interests 
of the Company and its stockholders to amend the Charter 
and the By-Laws to permit stockholders who hold 10% or 
more of the Company's outstanding capital stock to call 
special meetings, subject to the procedures and other 
requirements as provided in the By-Laws. 

The Board continues to believe that special meetings 
should only be called to consider extraordinary events that 
are of interest to a broad base of stockholders that cannot 
be delayed until the next annual meeting. The Board also 
believes that establishing a 10% ownership threshold to 
request a special meeting strikes a reasonable balance 
between enhancing stockholder rights and protecting 
against the risk that a small minority of stockholders, 
including stockholders with special interests, could call one 
or more special meetings that could result in unnecessary 
financial expense and disruption to our business. For 
every special meeting, the Company is required to 
provide each stockholder a notice of meeting and proxy 
materials, which results in significant legal, printing and 
mailing and administrative expenses, as well as other 
costs normally associated with holding a stockholder 
meeting. Additionally, preparing for stockholder meetings 
requires significant attention of the Company's directors, 
officers and employees, diverting their attention away 
from performing their primary function, which is to 
operate the Company's business in the best interests of 

the stockholders. Likewise, the Board believes that only 
stockholders with a true economic and non-transitory 
interest in the Company should be entitled to utilize the 
special meeting mechanism. 

This description of the proposed amendment to the Charter 
is qualified by the full text of the amendment to Article 
Seventh, Section B, of the Charter, which is attached to this 
Proxy Statement as Annex B. In addition, this description 
of the proposed amendment to the By-Laws is qualified by 
the full text of the amendment to Article 11, Section 3, of 
the By-Laws, which is attached to this Proxy Statement as 
Annex C. In both Annex B and Annex C, additions of text 
to our Charter and By-Laws, respectively, are indicated 
by underlining and deletions of text are indicated by 
strike-outs. 

Required Vote 

The proposed amendment to our Charter requires the 
affirmative vote of a majority of the outstanding shares 
of common stock entitled to vote on the subject matter. 
If this proposal to amend our Charter is approved by our 
stockholders, the resulting Charter will be filed with the 
Secretary of State of the State of Delaware shortly after the 
Annual Meeting. The Board will also approve the proposed 
corresponding amendment to the By-Laws if and when 
the amendment to the Charter becomes effective. If this 
proposal to amend our Charter is not adopted and approved, 
the corresponding amendment to the By-Laws will not 
become effective, and the current right of holders of record 
of at least 20% of the Company's outstanding capital stock 
to call a special meeting will remain unchanged. 

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE FOR PROPOSAL 4. 
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ANNEX B 

PROPOSED AMENDMENT TO ARTICLE SEVENTH, SECTION B OF THE AMENDED AND RESTATED CERTIFICATE OF 
INCORPORATION OF THE WESTERN UNION COMPANY TO PROVIDE HOLDERS OF RECORD OF AT LEAST 10% OF THE 
COMPANY'S OUTSTANDING CAPITAL STOCK WITH THE RIGHT TO CALL SPECIAL MEETINGS OF STOCKHOLDERS 

B. Unless otherwise prescribed by law or by this Certificate of Incorporation (including any Certificates of Designation with 
respect to any Preferred Stock, the "Certificate of Incorporation"), Special Meetings of Stockholders, for any purpose or purposes, 
may be called only by the officers and directors or holders of record of at least z9% 10% aggregate of the outstanding capital 
stock of the Corporation, subject to the procedures and other requirements as provided in the By-Laws of the Corporation. 
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ANNEX C 

PROPOSED AMENDMENT TO ARTICLE II, SECTION 3 OF THE BY-LAWS OF THE WESTERN UNION COMPANY TO PROVIDE 
HOLDERS OF RECORD OF AT LEAST 10% OF THE COMPANY'S OUTSTANDING CAPITAL STOCK WITH THE RIGHT TO CALL 
SPECIAL MEETINGS OF STOCKHOLDERS 

ARTICLE II 
MEETINGS OF STOCKHOLDERS 
Section 3. Special Meetings. (a) Unless otherwise prescribed 
by law or by the Certificate of Incorporation (including any 
Certificates of Designation with respect to any Preferred 
Stock, the "Certificate of Incorporation"), Special Meetings 
of Stockholders, for any purpose or purposes, may be 
called by: (i) the Chairman of the Board of Directors; (ii) the 
Chief Executive Officer; (iii) the President, if there be one; 
(iv) the Secretary; (v) the Chairman of the Governance 
Committee; or (vi) any such officer at the request in writing of 
a majority of the Board of Directors. Such request shall state 
the purpose or purposes of the proposed meeting. 

(b) Subject to this Section 3(b) and other applicable provisions 
of these By-laws, a Special Meeting of Stockholders shall be 
called by the Secretary upon the written request (each such 
request, a "Special Meeting Request" and such meeting, a 
"Stockholder Requested Special Meeting") of one or more 
stockholders of record of the Corporation that together have 
continuously held, for their own account or on behalf of others, 
beneficial ownership ofat least a hveftty:tenpercent (2:9-% 10%) 
aggregate "net long position" of the capital stock issued and 
outstanding (the "Requisite Percentage") for at least one year 
prior to the date such request is delivered to the Corporation 
(such period, the "One-Year Period"). For purposes of 
determining the Requisite Percentage, "net long position" 
shall be determined with respect to each requesting holder in 
accordance with the definition thereof set forth in Rule 14e-4 
under the Securities Exchange Act of 1934, as amended, and 
the rules and regulations thereunder (as so amended and 
inclusive of such rules and regulations, the "Exchange Act"); 
provided that (x) for purposes of such definition, (A) "the date 
that a tender offer is first publicly announced or otherwise 
made known by the bidder to the holders of the security to 
be acquired" shall be the date of the relevant Special Meeting 
Request, (B) the "highest tender offer price or stated amount 
of the consideration offered for the subject security" shall 
refer to the closing sales price of capital stock on the New 
York Stock Exchange (or any successor thereto) on such 
date (or, if such date is not a trading day, the next succeeding 
trading day), (C) the "person whose securities are the subject 
of the offer" shall refer to the Corporation, and (D) a "subject 
security" shall refer to the outstanding capital stock; and 
(y) the net long position of such holder shall be reduced by 
the number of shares of capital stock as to which such holder 

z 
does not, or will not, have the right to vote or direct the vote 0 

:::! 
at the Stockholder Requested Special Meeting or as to which n 
such holder has, at any time during the One-Year Period, 

m 
0 
-r,entered into any derivative or other agreement, arrangement 

or understanding that hedges or transfers, in whole or in part, 0 
i') 

__, 
directly or indirectly, any of the economic consequences of 00 

l>ownership of such shares. Whether the requesting holders z 
have complied with the requirements of this Section 3(b) z 
and related provisions of these By-laws shall be determined C 

l> 
in good faith by the Board of Directors or its designees, r 

s::which determination shall be conclusive and binding on the m 
Corporation and the stockholders. ~ 

z 
G)

(c) In order for a Stockholder Requested Special Meeting to be 0 
-r,called, one or more Special Meeting Requests must be signed 

by the Requisite Percentage of stockholders submitting such (./) 
--1 
0request and by each of the beneficial owners, if any, on whose n 

behalf the Special Meeting Request is being made and must :;,:;: 

be delivered to the Secretary. The Special Meeting Request(s) 0 
I 

shall be delivered to the Secretary at the principal executive C, 
r 

offices of the Corporation by nationally recognized private m 
::c 

overnight courier service, return receipt requested . Each (./) 

l>Special Meeting Request shall (i) set forth a statement of the z 
specific purpose(s) of the Stockholder Requested Special C, 

Meeting and the matters proposed to be acted on at it, (ii) bear 7J 
::c 
0the date of signature of each such stockholder signing the X 

Special Meeting Request, (iii) set forth (A) the name and -< 
address, as they appear in the Corporation's books, of each 

(./) 

;j;!
stockholder signing such request and the beneficial owners, --1 
if any, on whose behalf such request is made and (B) the ms:: 
class or series and number of shares of capital stock of the m z 
Corporation that are, directly or indirectly, owned of record --1 
or beneficially (within the meaning of Rule 13d-3 under the 
Exchange Act) by each such stockholder and the beneficial 
owners, if any, on whose behalf such request is made, (iv) set 
forth any material interest of each stockholder signing the 
Special Meeting Request in the business desired to be brought 
before the Stockholder Requested Special Meeting, (v) include 
documentary evidence that the stockholders requesting the 
special meeting own the Requisite Percentage as of the 
date on which the Special Meeting Request is delivered to 
the Secretary of the Corporation; provided, however, that if 
the stockholders are not the beneficial owners of the shares 
constituting all or part of the Requisite Percentage, then to 
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be valid, the Special Meeting Request must also include 
documentary evidence (or, if not simultaneously provided 
with the Special Meeting Request, such documentary 
evidence must be delivered to the Secretary of the 
Corporation within ten (10) days after the date on which the 
Special Meeting Request is delivered to the Secretary of the 
Corporation) that the beneficial owners on whose behalf 
the Special Meeting Request is made beneficially own such 
shares as of the date on which such Special Meeting Request 
is delivered to the Secretary, (vi) an agreement by each of 
the stockholders requesting the special meeting and each 
beneficial owner, if any, on whose behalf the Special Meeting 
Request is being made to notify the Corporation promptly 
in the event of any decrease in the net long position held by 

z such stockholder or beneficial owner following the delivery of 
0 

such Special Meeting Request and prior to the Stockholder 
0 Requested Special Meeting and an acknowledgement that 
:::! 
m 
0 any such decrease shall be deemed to be a revocation 
"Tl 
N 

of such Special Meeting Request by such stockholder or 
0..... beneficial owner to the extent of such reduction, (vii) contain 
00 any other information that would be required to be provided
)> 
z by a stockholder seeking to bring an item of business before 
z 
C an annual meeting of stockholders pursuant to Article II, 
)> Section 9 of these By-laws, and, (viii) if the purpose of the r 

Stockholder Requested Special Meeting includes the election s:: 
m of one or more Directors, contain any other information that ; would be required to be set forth with respect to a proposed 
z nominee pursuant to Article II, Section 8 of these By-laws. G) 

Each Stockholder making a Special Meeting Request and0 
"Tl each beneficial owner, if any, on whose behalf the Special en 
--1 Meeting Request is being made is required to update such 
0 
0 Special Meeting Request delivered pursuant to this Section 
;;,:;: 3 in accordance with the requirements of Article II, Sections:r: 
0 8 and 9 of these By-laws. Any requesting Stockholder may 
r 
C, revoke his, her or its Special Meeting Request at any time prior 
m 
:::c to the Stockholder Requested Special Meeting by written 
en revocation delivered to the Secretary of the Corporation at
)> 
z the principal executive offices of the Corporation. If at any 
C, time after sixty (50) days following the earliest dated Special 
"'C 
:::c Meeting Request, the unrevoked (whether by specific written 
0 revocation or by a reduction in the net long position held ><-< by such Stockholder, as described above) valid Specialen 

Meeting Requests represent in the aggregate less than the ~ 
;..,t Requisite Percentage, there shall be no requirement to hold a 
m 

Stockholder Requested Special Meeting. s:: 
m z 
--1 (d) In determining whether Special Meeting Requests have 

met the requirements of this Section 3, multiple Special 
Meeting Requests will be considered together only if (i) each 
Special Meeting Request identifies substantially the same 
purpose or purposes of the requested special meeting and 
substantially the same matters proposed to be acted on at 
the Stockholder Requested Special Meeting (in each case as 
determined in good faith by the Board), and (ii) such Special 

Meeting Requests have been delivered to the Secretary within 
50 days of the delivery to the Secretary of the earliest dated 
Special Meeting Request relating to such item(s) of business. 

(e) If none of the stockholders who submitted a Special 
Meeting Request appears or sends a qualified representative 
to present the item of business submitted by the stockholders 
for consideration at the Stockholder Requested Special 
Meeting, such item of business shall not be submitted for 
vote of the stockholders at such Stockholder Requested 
Special Meeting, notwithstanding that proxies in respect of 
such vote may have been received by the Corporation or 
such stockholder(s). 

(f) Except as provided in the next sentence, a Stockholder 
Requested Special Meeting shall be held at such date, 
time and place within or without the State of Delaware as 
may be fixed by the Board of Directors; provided, however, 
that the date of any such Stockholder Requested Special 
Meeting shall be not more than ninety (90) days after the 
date on which valid Special Meeting Request(s) constituting 
the Requisite Percent are delivered to the Secretary of the 
Corporation (such date of delivery being the "Delivery 
Date"). Notwithstanding the foregoing, the Secretary of 
the Corporation shall not be required to call a Stockholder 
Requested Special Meeting if (i) the Board of Directors calls 
an annual meeting of stockholders, or a special meeting 
of stockholders at which a Similar Item (as defined in this 
Section 3(f)) is to be presented pursuant to the notice of such 
meeting, in either case to be held not later than sixty (50) 
days after the Delivery Date; (ii) the Delivery Date is during 
the period commencing ninety (90) days prior to the first 
anniversary of the date of the immediately preceding annual 
meeting and ending on the earlier of (A) the date of the 
next annual meeting and (B) thirty (30) days after the first 
anniversary of the date of the immediately preceding annual 
meeting; or (iii) the Special Meeting Request(s) (A) contain 
an identical or substantially similar item (as determined in 
good faith by the Board of Directors, a "Similar Item") to an 
item that was presented at any meeting of stockholders held 
not more than one hundred and twenty (120) days before the 
Delivery Date (and, for purposes of this clause (iii) the election 
of directors shall be deemed a "Similar Item" with respect 
to all items of business involving the election or removal of 
directors); (B) relate to an item of business that is not a proper 
subject for action by the stockholders under applicable 
law; (C) were made in a manner that involved a violation of 
Regulation 14A under the Exchange Act or other applicable 
law or would cause the Corporation to violate any law; or 
(D) do not comply with the provisions of this Section 3. The 
procedures set forth in this Section 3 are the exclusive means 
by which items of business may be raised by stockholders at 
a Stockholder Requested Special Meeting. 
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(g) Written notice of a special meeting stating the place, 
date and hour of the meeting, the means of remote 
communications, if any, by which stockholders and proxy 
holders may be deemed to be present in person and vote 
at such meeting, and the purpose or purposes for which 
the meeting is called shall be given not less than ten nor 
more than sixty days before the date of the meeting to each 
stockholder entitled to vote at such meeting. Any notice 
relating to a special meeting appropriately called pursuant to 

this Section 3 shall describe the item or items of business to 
be considered at such special meeting. Business transacted 
at any special meeting shall be limited to the matters 
identified in the Corporation's notice given pursuant to 
this Section 3; provided, however, that nothing herein shall 
prohibit the Board of Directors from including in such notice 
and submitting to the Stockholders additional matters to be 
considered at any Stockholder Requested Special Meeting. 
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*** FISMA & OMB Memorandum M-07-16

 
  

JOHN CHEVEDDEN 
***

***

January 16, 2018 

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

# 4 Rule 14a-8 Proposal 
The Western Union Company (WU) 
Guessing Game No Action Request 
Special Meeting 
John Chevedden 

Ladies and Gentlemen: 

This is in regard to the January 4, 2018 no-action request. 

This could be referred to a guessing game no action request. 

The company has the power to spring a surprise on the Staff and on the proponent on February 
24, 2018 in regard to the details of its "under certain circumstances" limitations. This is at a time 
when the backlog of no action requests is perhaps at its peak. 

According to the company letter the company potentially has 90-days to decide how to respond 
to the rule 14a-8 proposal that was submitted to the company on November 24, 2018. 

According to the company it can keep secret the details of it its "under certain circumstances" 
limitations until February 24, 2018. Then the proponent could potentially have 24-hours for a 
jack-rabbit response to the company revelation of the details of its "under certain circumstances" 
limitations. Meanwhile the company can issue reminders that its printing press is being held up. 

Plus the company in secrecy does not even commit in its January 4, 2018 letter to making a 
meaningful change or a well-established change sometime in February consistent with the focus 
of the proposal. 

For instance the final company outcome could be trivial or negative - like enabling 10% of the 
Company's capital stock to call a special meeting if the supporting stock is held for a continuous 
5-years or if one person owns $1 Billion of company stock (10% ). 

Such secrecy could also mask a governance novelty that might take a while to marshal an 
effective rebuttal to. 

Plus there is strong shareholder support for improving the governance of the company. A 
shareholder proposals for written consent won 51 % support at the company 2017 annual 
meeting. This is also noted in the supporting statement of the 2018 proposal. 



This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2018 proxy. 

Sincerely, 

~c.L/. -~ 
cc: Darren A. Dragovich <Darren.Dragovich@westemunion.com> 

mailto:Darren.Dragovich@westemunion.com
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JOHN CHEVEDDEN 
***

***

January 15, 2018 

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

# 3 Rule 14a-8 Proposal 
The Western Union Company (WU) 
Special Meeting 
John Chevedden 

Ladies and Gentlemen: 

This is in regard to the January 4, 2018 no-action request. 

The company modus operandi could put a proponent at a disadvantage. According to the 
company letter the company potentially has 90-days to decide how to respond to the rule 14a-8 
proposal that was submitted to the company on November 24, 2018. 

According to the company it can keep secret the details of it its "under certain circumstances" 
limitations until February 24, 2018. Then the proponent could potentially have 24-hours to 
respond to the company revelation of the details of its "under certain circumstances" limitations. 

Plus the company in secrecy does not even commit in its January 4, 2018 letter to making a 
meaningful change sometime in February consistent with the focus of the proposal. 

For instance the final company outcome could be trivial or negative- like enabling 10% of the 
Company's capital stock to call a special meeting if the supporting stock is held for a continuous 
5-years. 

Such secrecy could mask a novelty that might take a while to marshal an effective rebuttal to. 

Plus there is strong shareholder support for improving the governance of the company. A 
shareholder proposals for written consent won 51% support at the company 2017 annual 
meeting. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2018 proxy. 

Sincerely, 

~./.,/ -
~ 

cc: Darren A. Dragovich <Darren.Dragovich@westemunion.com> 

mailto:Darren.Dragovich@westemunion.com
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JOHN CHEVEDDEN 
***

***

January 12, 2018 

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

# 2 Rule 14a-8 Proposal 
The Western Union Company (WU) 
Special Meeting 
John Chevedden 

Ladies and Gentlemen: 

This is in regard to the January 4, 2018 no-action request. 

The company modus operandi could put a proponent at a disadvantage. According to the 
company letter the company potentially has 90-days to decide how to respond to the rule 14a-8 
proposal that was submitted to the company on November 24, 2018. 

According to the company it can keep secret the details of it its "under certain circumstances" 
limitations until February 24, 2018. Then the proponent could potentially have 24-hours to 
respond to the company revelation of the details of its "under certain circumstances" limitations. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2018 proxy. 

Sincerely, 

~a--ll 
. ~ 

cc: Darren A. Dragovich <Darren.Dragovich@westemunion.com> 

mailto:Darren.Dragovich@westemunion.com
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JOHN CHEVEDDEN 
***

***

January 8, 2018 

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

# 1 Rule 14a-8 Proposal 
The Western Union Company (WU) 
Special Meeting 
John Chevedden 

Ladies and Gentlemen: 

This is in regard to the January 4, 2018 no-action request. 

The company no action request is worthless unless it discloses the "certain circumstances." The 
"certain circumstances" could decapitate the anticipated action. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2018 proxy. 

Sincerely, 

~~/ 

cc: Darren A. Dragovich <Darren.Dragovich@westemunion.com> 

mailto:Darren.Dragovich@westemunion.com


--------------------

.. ··- - ·----------------
------=-----~-----=-because the Board, during its February 2018 meeting, is 

expected to approve the inclusion of the Company Proposal that recommends stockholders 
approve amendments to the Charter and Bylaws to allow stockholders holding at least 10% of 
the Com~mmon stock to call a special meeting of stockholders, unde~ 

Circ~~ 

--- --- - ·--- · ----------·---
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[WU -Rule 14a-8 Proposal, November 24, 2017]1 l-30 
_../.,,. [This line and any line above it is not for publication.] 

/ Proposal [4] -Special Shareholder Meeting Improvement 
Resolved, Shareowners ask our board to take the steps necessary ( unilaterally ifpossible) to 
amend our bylaws and each appropriate governing document to give holders in the aggregate of 
10% of our outstanding common stock the power to call a special shareowner meeting ( or the 
closest percentage to 10% according to state law). This proposal does not impact our board's 
current power to call a special meeting. 

Special meetings allow shareowners to vote on important matters, such as electing new directors 
that can arise between annual meetings. This proposal topic won more than 70%-support at 
Edwards Lifesciences and SunEdison in 2013. 

A shareholder right to call a special meeting and to act by written consent and are 2 
complimentary ways (written consent completely lacking at Western Union) to bring an 
important matter to the attention of both management and shareholders outside the annual 
meeting cycle such as the election of directors. More than 100 Fortune 500 companies provide 
for shareholders to call special meetings and to act by written consent 

Scores ofFortune 500 companies allow 10% of shares to call a special meeting compared to 
Western Union's higher requirement. Western Union shareholders do not have the full right to 
call a special meeting that is available under state law. 

This proposal is of increased importance because we do not have the right to act by written 
consent. Written consent won 51 % support at the Western Union 2017 annual meeting. This 
51%-support would have been higher (possibility 55%) if small shareholders had the same 
access to corporate governance information as large shareholders. 

Please vote to improve management accountability to shareholders: 
Special Shareholder Meeting Improvement- Proposal [4] 

[The line above is for publication.] 



 

 

 

 
 

 

   

  

     
    

      
     

    
 

   
    

      
    

        
 

      
        

      
 

   
      

      
  

   
 

1934 Act/Rule 14a-8 

January 4, 2018 

Via Electronic Mail 

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

Re: The Western Union Company – Stockholder Proposal Submitted by John Chevedden 

Ladies and Gentlemen: 

This letter is submitted by The Western Union Company, a Delaware corporation (the 
“Company”), pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended 
(the “Exchange Act”). On November 24, 2017, the Company received a letter of the same date, 
from John Chevedden (the “Proponent”). Included with this letter was a proposal (the 
“Proposal”) intended for inclusion in the Company’s proxy materials (the “2018 Proxy 
Materials”) for the 2018 Annual Meeting of Stockholders (the “Annual Meeting”). 

For the reasons stated below, the Company believes that it may, consistent with Rule 
14a-8 under the Exchange Act (“Rule 14a-8”), exclude the Proposal from the 2018 Proxy 
Materials. We hereby request confirmation that the staff of the Division of Corporation Finance 
(the “Staff”) of the Securities and Exchange Commission (the “Commission”) will not 
recommend any enforcement action if, in reliance on Rule 14a-8, the Company omits the 
Proposal from the 2018 Proxy Materials. 

The Company intends to file its definitive proxy materials for the Annual Meeting on or 
about April 4, 2018. In accordance with Staff Legal Bulletin 14D, this letter and its exhibits are 
being submitted via email to shareholderproposals@sec.gov. We have also sent copies of this 
correspondence to the Proponent. Rule 14a-8(k) under the Exchange Act and Staff Legal Bulletin 
No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that shareholder 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 are taking this opportunity to inform the Proponent that if the 
Proponent elects to submit additional correspondence to the Commission or the Staff with 
respect to the 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. 

mailto:shareholderproposals@sec.gov


  

 

     
        

    
     
     

 

    

 

    
    
     

     
    

         
     

     
       

       
      

      
       

   
        

   
  

 

   

      
    
    

     
      

THE PROPOSAL 

The Proposal presents the following resolution: 

Resolved, [s]hareowners ask our board to take the steps necessary (unilaterally if 
possible) to amend our bylaws and each appropriate governing document to give 
holders in the aggregate of 10% of our outstanding common stock the power to 
call a special shareowner meeting (or the closest percentage to 10% according to 
state law). This proposal does not impact our board’s current power to call a 
special meeting. 

A copy of the Proposal, the statement in support thereof and related correspondence with 
the Proponent is attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

The Company respectfully requests that the Staff concur in its view that the Proposal may 
be properly excluded from the 2018 Proxy Materials pursuant to Rule 14a-8(i)(10) as 
substantially implemented because the Board of Directors of the Company (the “Board”) is 
expected to take action to the fullest extent allowed by applicable law and the Company’s 
governing documents to implement the essential objectives of the Proposal. The Company 
currently expects that its Board, during its February 2018 meeting, will approve the inclusion of 
a proposal in its 2018 Proxy Materials recommending that stockholders approve amendments to 
the Company’s Amended and Restated Certificate of Incorporation (the “Charter”), a current 
copy of which is attached hereto as Exhibit B, and By-laws (the “Bylaws”), a current copy of 
which is attached hereto as Exhibit C, to allow a special meeting of stockholders to be called 
upon the request of one or more stockholders of record of the Company holding 10% or more of 
the Company’s capital stock, under certain circumstances (the “Company Proposal”). The 
Company’s Charter and Bylaws currently include a 20% threshold for stockholders to call a 
special meeting. Because the Board lacks unilateral authority to amend the Charter under 
Delaware law, submission of the Company Proposal for a vote by the stockholders will fully 
implement the Proposal to the greatest extent allowed by applicable law and the Company’s 
governing documents, thereby rendering the Proposal excludable as substantially implemented. 

ANALYSIS 

The Proposal May Be Excluded Pursuant To Rule 14a-8(i)(10) Because the Company Has 
Substantially Implemented the Proposal. 

A. Rule 14a-8(i)(10) Background 

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the company 
has already substantially implemented such proposal. The Commission adopted the 
“substantially implemented” standard in 1983 after determining that the “previous formalistic 
application” of the rule defeated its purpose, which is to “avoid the possibility of shareholders 
having to consider matters which have already been favorably acted upon by management.” See 
Release No. 20091 (Aug. 16, 1983) and Release No. 12598 (Sept. 7, 1976). 

2 



   
   

     
  

 
   

    
         
      

     
   

   
   

  

    
    

        
     

          
     

   
  

  
   

 

         
  

    
       

    
     

      
     

 

            
          
      

 

 The Staff has routinely permitted exclusion under Rule 14a-8(i)(10) where a company 
has satisfied the essential objectives of the proposal, rendering the proposal excludable as moot, 
even if the company (i) did not implement the proposal in every detail or (ii) exercised discretion 
in determining how to implement the proposal. See, e.g., Windstream Holdings, Inc. (Feb. 14, 
2017); Windstream Holdings, Inc. (Feb. 16, 2016); MetLife, Inc. (Feb. 4, 2015); Visa Inc. (Nov. 
14, 2014); McKesson Corp. (Apr. 8, 2011); Exelon Corp. (Feb. 26, 2010); Anheuser-Busch 
Companies, Inc. (Jan. 17, 2007); ConAgra Foods, Inc. (July 3, 2006); and Johnson & Johnson 
(Feb. 17, 2006). In each of these cases, the Staff concurred with the company’s determination 
that the proposal was substantially implemented in accordance with Rule 14a-8(i)(10) where the 
company had taken actions or had policies and procedures in place relating to the subject matter 
of the proposal, or the company had otherwise taken actions to address the underlying concerns 
of the proposal and implemented its essential objective. Determination that the company has 
substantially implemented the proposal depends upon whether particular policies, practices and 
procedures compare favorably with the guidelines of the proposal.1 

B. The Board is Expected to Approve the Company Proposal, Thereby Substantially 
Implementing the Proposal 

Section 211 of the Delaware General Corporation Law (the “DGCL”) provides that a 
special meeting of stockholders of a Delaware corporation may be called by those authorized by 
the corporation’s certificate of incorporation or bylaws or by its board of directors. The Charter, 
in Article Seventh, Section B, and Bylaws, in Article II, Section 3(b), currently allow a special 
meeting of stockholders to be called upon the request of one or more stockholders of record 
holding 20% or more of the Company’s capital stock, under certain circumstances. Pursuant to 
Section 242 of the DGCL, the Board lacks unilateral authority to amend the Charter because 
such an amendment requires stockholder approval. Accordingly, the steps necessary under 
Delaware law to implement the Proposal include the Board’s approval and submission to 
stockholders for a vote on an amendment to the Charter that gives “holders in the aggregate of 
10% of our outstanding common stock the power to call a special shareowner meeting.” 

The Company believes that the Proposal may be properly excluded from the 2018 Proxy 
Materials pursuant to Rule 14a-8(i)(10) because the Board, during its February 2018 meeting, is 
expected to approve the inclusion of the Company Proposal that recommends stockholders 
approve amendments to the Charter and Bylaws to allow stockholders holding at least 10% of 
the Company’s common stock to call a special meeting of stockholders, under certain 
circumstances. By approving the applicable amendments to the Charter and Bylaws and 
submitting the Company Proposal for approval by the Company’s stockholders, the Board is 
taking all steps permitted by applicable law to fully implement the Proposal and no further action 
on its part is needed to fully implement the Proposal. 

1 Texaco, Inc, (Mar. 28, 1991) (proposal requesting the company to implement a specific set of environmental 
guidelines was excluded as substantially implemented because the company had established a compliance and 
disclosure program related to its environmental program, even though the company’s guidelines did not satisfy the 
specific inspection, public disclosure or substantive commitments that the proposal sought). 

3 



    
    

        
   

  
      

   
    

  

     
       

         
      

       
     

      
   

    
    

     
  

 
 

 

  
      

      

          
      

           
       

           
            
        
         

          
            

      
      

         
  

Although the Company Proposal has not yet been approved by the Board, the Staff has 
previously permitted companies to exclude similar proposals in reliance on Rule 14a-8(i)(10) 
where the company represents to the Staff that its board of directors is expected to take action 
that would substantially implement the proposal.2 As in these other cases, the Board is expected 
to take action to the fullest extent allowed by the Company’s Charter and Delaware law to 
implement the essential objectives of the Proposal by approving, during its February 2018 
meeting, the inclusion of the Company Proposal in the 2018 Proxy Materials. The Company 
Proposal directly addresses and satisfies the requirements of the Proposal. For this reason, the 
Company believes it may properly omit the Proposal from the 2018 Proxy Materials. 

C. Supplemental Notification Following Board Action 

The Company submits this no-action request at this time to address the timing 
requirements of Rule 14a-8(j). The Company will supplementally notify the Staff after the Board 
formally approves the inclusion of the Company Proposal in the 2018 Proxy Materials. The Staff 
has consistently granted no-action relief under Rule 14a-8(i)(10) where a company has notified 
the Staff that it expects that its board of directors will take certain action that will substantially 
implement the proposal and then supplements its request for no-action relief by notifying the 
Staff after that action has been taken by the board of directors. See, e.g., Windstream Holdings, 
Inc. (Feb. 14, 2017); Windstream Holdings, Inc. (Mar. 5, 2015); Visa Inc. (Nov. 14, 2014); 
Hewlett-Packard Co. (Dec. 19, 2013); Hewlett-Packard Co. (Dec. 18, 2013); Starbucks Corp. 
(Nov. 27, 2012); DIRECTV (Feb. 22, 2011); General Dynamics Corp. (Feb. 6, 2009) (each 
granting no-action relief where the company notified the Staff of its intention to omit a 
shareholder proposal under Rule 14a-8(i)(10) because the board of directors was expected to take 
action that would substantially implement the proposal, and the company supplementally notified 
the Staff of the board action). 

CONCLUSION 

In accordance with Rule 14a-8, for the reasons stated above, the Company requests your 
concurrence that the entire Proposal may be excluded from the 2018 Proxy Materials. If you 
have any questions regarding this request or desire additional information, please contact me at 
720-332-5711. 

2 See, e.g., Windstream Holdings, Inc. (Mar. 5, 2015) (proposal seeking amendment to the company’s bylaws and 
other appropriate governing document to give holders of 20% of the company’s outstanding stock the power to call 
a special meeting of stockholders was excludable where the company’s board of directors was expected to adopt 
implementing charter and bylaw amendments); General Dynamics Corp. (Feb. 6, 2009) (proposal seeking 
amendment of the company’s bylaws and each appropriate governing document to give holders of 10% of the 
company’s outstanding stock the power to call a special meeting of stockholders was excludable where the 
company’s board of directors was expected to adopt implementing bylaw amendment); 3M Company (Feb. 27, 
2008) and Johnson & Johnson (Feb. 19, 2008) (proposals to seeking amendment to the companies’ bylaws and any 
other appropriate governing documents to give holders of a reasonable percentage of the companies’ outstanding 
stock the power to call a special meeting of stockholders were excludable where the company’s board of directors 
was expected to adopt implementing bylaw amendments); Hewlett-Packard Co. (Dec. 11, 2007) (proposal seeking 
amendment of the company’s charter and bylaws give holders of 25% or less of the company’s outstanding stock the 
power to call a special meeting of stockholders was excludable where the company’s board of directors was 
expected to adopt implementing bylaw amendment). 

4 
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JOHN CH EVE ODEN 

*** ***

Mr. John R. Dye 
Corporate Secretary 
The Western Union Company (WU) 
12500 E Belford Ave. 
Englewood, CO 80112 
PH: 720-332-3361 
PH: 866-405-5012 
FX: 720-332-4753 
FX: 720-332-3840 

Dear Mr. Dye, 

Thi.s Rule 14a-8 proposal is respectfully submitted in support of tbe long-term perfommnce of 
our company. 

This Rule l 4a-8 proposal is intended as a low-cost method to improve company performance -
especially compared to the substantial captializtion of our company. 

This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements will be met 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted fonnat, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-tenn performance of our company. Please acknowledge receipt of this proposal by 
email to ***

Sincerely, 

�a •• l1 � 21, Z.•17 
� Date 

cc: Stephanie Berberich <Stephanie.Berberich@westemunion.com> 
Matthew Senko <Matthew.Senko@westemunion.com> 
Darren A. Dragovich <Darrc11.Dragovich@westemunion.com> 

mailto:Darrc11.Dragovich@westemunion.com
mailto:Matthew.Senko@westemunion.com
mailto:Stephanie.Berberich@westemunion.com


[WU -Rule 14a-8 Proposal, November 24, 2017)11-30 
[This line and any line above it is not for publication.] 

Proposal [4) -Special Shareholder Meeting Improvement 
Resolved, Shareowners ask our board to take the steps necessary (unilaterally if possible) to 
amend our bylaws and each appropriate governing document to give holders in the aggregate of 
10% of our outstanding common stock the power to call a special shareowner meeting (or the 
closest percentage to 10% according to state Jaw). This proposal does not impact our board's 
current power to call a special meeting. 

Special meetings allow shareowners to vote on important matters, such as electing new directors 
that can arise between annual meetings. This proposal topic won more than 70%-support at 
Edwards Lifesciences and SunEdison in 2013. 

A shareholder right to call a special meeting and to act by written consent and are 2 
complimentary ways (written consent completely lacking at Western Union) to bring an 
important matter to the attention of both management and shareholders outside the annual 
meeting cycle such as the election of directors. More than 100 Fortune 500 companies provide 
for shareholders to call special meetings and to act by written consent 

Scores of Portune 500 companies allow 10% of shares to call a specjal·meeting compared to 
Western Union's higher requirement. Western Union shareholders do not have the full right to 
call a special meeting that is available under state Jaw. 

This proposal is of increased importance because we do not have the right to act by written 
consent. Written consent won 51% support at the Western Union 2017 annual meeting. This 
51 %-support would have been higher (possibility 55%) if small shareholders had the same 
access to corporate governance information as large shareholders. 

Please vote to improve management accountability to shareholders: 
Special Sha.-eholder Meeting lmprovcmeot- Proposal [4) 

[The line above is for publication.) 
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. . . 

John Chevedden, sponsors this ***

proposal. 

Notes: 
This proposal is believed to confonn with StaffLegal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going foiward, 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 assertions 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 
shareholder proponent or a referenced source, but the statements are not identified 
specifically as such. 

We believe that it is appropriate under rule 14a-8 for companies to address these 
objections in their statements of opposition. 

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

The stock supporting this proposal 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 
( ). ***
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Ste hanie N Berberich p

From: Stephanie N Berberich 
Sent: Thursday, November 30, 2017 10:26 AM 

*** 'To: 

Cc: Matthew Senko; Darren Dragovich 
Subject: Request for Proof of Ownership (WU) 
Attachments: Chevedden Deficiency Letter {with Exhibits).pdf 

Dear Mr. Chevedden, 

We are in receipt of your stockholder proposal dated November 24, 2017. Please find attached a request for proof of 
ownership of Westem Union stock. We would greatly appreciate confirmation of your receipt of this email. 

Kind regards, 

Stephanie 

Stephanie Berberich 
Counsel, Corporate Governance, Securities and M&A 
(0) +1-720-332-1613 
(ml +1-303-330-2726 

This e-mail is sent by the General Counsel's Office ofThe Western Union Company and may contain information that is 
privileged and/or confidential. If you are not the Intended recipient, please delete this e-mail and any attachments and 
notify me Immediately by either return mail, e-mail, or by telephone at (720) 332-1613. 

From: ***

Sent: Thursday, November 30, 2017 7:28 AM 
To: John R. Dye <John.Dye@westernunion.com> 
Cc: Stephanie N Berberich <Stephanie.Berberich@westernunion.com>; Matthew Senko 
<Matthew.Senko@westernunion.com>; Darren Dragovich <Darren.Dragovich@westernunlon.com> 
Subject: Rule 14a·8 Proposal (WU)" 

Mr. Dye, 
Please see the attached rule 14a-8 proposal to improve corporate governance and enhance long
term shareholder value at de minimis up-front cost- especially considering the substantial 
market capitalization of the company. 
Sincerely, 
John Chevedden 

l 

mailto:Darren.Dragovich@westernunlon.com
mailto:Matthew.Senko@westernunion.com
mailto:Stephanie.Berberich@westernunion.com
mailto:John.Dye@westernunion.com
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November 30, 2017 

VIA EMAIL AND FEDERAL EXPRESS 

Mr. Jolm Chevedden 
***

Re: Stockholder Proposal for the 2018 Annual Meeting 

Dear Mr. Cheveddcn: 

On November 24, 2017, The Western Union Company (the "Company") received by 
email your letter dated November 24, 2017. Included with the letter was a proposal (tbe "Proposal"), 
submitted by you and intended for inclusion in the Company's prnxy materials (the "20 I 8 Proxy 
Materials") for its 2018 Ammal Meeting of Stockholders (tbc "2018 Annual Meeting"}. 

As you may know, Rule 14a-8 under tbe Securities Exchange Act of l934 ("Rule 14a
li") sets forth the legal framework pursuant to which a shareholder may submit a proposal for inclusion 
in a public company's proxy statement. Rule 14a-8(b) establishes Uiat, in order to be eligible to submit 
a proposal, a shareholder "must bave continuously held at least $2,000 in market value, or I%, of the 
company's securities entitled to be voted Oil U1e proposal at the meeting for at least one year" by the date 
on which the proposal is submitted. In addition, under Rule 14a-8(b), you must also provide a written 
statement that you intend to continue to own the rece1uired amount of securities through t.l1e date of the 
2018 Annual Meeting. 

Based on a review of om· records, we have been tumble to conclude that you meet the 
minimum ownership requirements under Rule 14a-8. Under Rule l4a-8(b), you must t.l1erefore prove 
your eligibility to submit a proposal i,1 one of two ways: (I) by submitting to the Company a written 

rstatement fom the "record" holder of your stock (usually a broker or bank) verifying t.llat you have 
continuously held the requisite number of securities entitled to be voted Oil the Proposal for at least tbe 
one-year period prior to and including November 24,2017, which is tbe date you submitted the Proposal, 
along witb a written statement from you that you intend to continue ownership of the securities through 
the date of the 2018 Annual Meeting; or (2) by submitting to the Company a copy of a Schedule 13D, 
Schedule 130, Form 3, Form 4 or Fonll 5 filed by you with the Securities and Exchange Commission 
(the"�"} that demonstrates your ownership of the requisite nwnber of securities as of or before the 
elate on which the one-year eligibility period begins, along with a written statement from you that (i) 
you have continuously owned such securities for the one-year period as oft.l1e date of the statement and 
(ii)eyou intend to continue ownership of the securities tluougb the date of tbc 2018 Annual Meeting.e

With respect to the first method of proving eligibility to submit a proposal as described 
in the preceding paragraph, please note that most large brnkers and banks acting as "record" holders 
dep0sit the securities of their custornel's with the Depositol'y Trust Company ("DTC"). 111e staff of the 
SEC's Division of Corporation Finance (the "Staff� in 2011 issued further guidance on its view of what 



types of brokers and banks should be considered "record" holders under Rule 14a-8(b). In Steff Legal 
Bulletin No. 14F (October 18, 2011) ("SLB 14F"), the Staff stated, "[W]e will take the view going 
forward U1at, for Rule 14a-8(b)(2)(i) purposes, only DIC participants should be viewed as 'record' 
holders of securities that arc deposited at DTC." ln 2012, U1e Staff clarified, as stated in Staff Legal 
Bulletin No. 14G ("SLB I 4G"), that a written statement establishing proof of ownership may also come 
from an affiliate of a DTC participant. 

You can confinn whether your broker or bank is a DTC participant or affiliate thereof by 
checking the OTC participant list, which is available on the DTC's website (cummtly, at 
h11p://dtcc.co111/-/111edia/Files/Dnwnloads/client-center/DTC/nu111crical.ashx). If your broker or bank is 
a DTC participant or an affiliate of a DTC patticipaut, then you will need to submit a written statement 
from your broker or bank verifying !hat, as of the date U1e Proposal was submitted, you continuously 
held the requisite amount of securities for at least one year. If your broker or bank is not on !he OTC 
participant list or is not an affiliate of a broker or bank on the OTC participant list, you will need to ask 
yow· broker or bank to identify the DTC participant Uu-ough which your securities ru·e held and have that 
OTC participant provide the verification detailed above. You may also be able to identify this OTC 
participant or affiliate from your account statements because the clearing broker listed on yow· statement 
will generally be a DTC participant. If the OTC participant or affiliate knows the broker's holdings but 
does not know your holdings, you can satisfy the requirements of Ruic l 4a-8 by submiUi.ng two proof 
of ownership statements verifying that, at the time your ProposaJ was submitted, the required amount of 
securities was continuously held for at least one year: (i) one statement from your broker con6nuing 
your ownership and (ii) one statement from the DTC participant confitming the broker's ownership. 

You have not yet submitted evidence establishing that you satisfy the eligibility 
requiJemcnts set forth in Rule I 4a-8(b ). Please note that if you intend to submit such evidence, your 
response must be postmarked, or transmitted electronically, no later than 14 calendar days from the date 
you receive this letter. For your reference, copies ofRule 14a-8, SLB 14F and SLB 140 are attached to 
this letter as Exhibit A, Exhibit B and Exhibit C, respectively. 

If you have any questions concerning the above, please do not hesitate to contact the 
undersigned by phone at (720) 332-1613 or by email at stephnnie.berbcricl1@wcstcrnunion.co111. 

Stephanie Berberich 
Counsel and Assistant Secretary 

Attachments 

mailto:stephnnie.berbcricl1@wcstcrnunion.co111
http:submiUi.ng


Exhibit A 

Rule 14a-8 

Title 17: Commodity and Securities Exchanges 

PART 240-GENERAL RULES AND REGULATIONS, SECURJTIES EXCHANGE ACT OF 1934 

§ 240. 14a-8 Shareholder proposals.o

This section addresses when a company must include a shareholder's proposal in its proxy statement 
and identify the proposal in its fo1m of pxoxy when the company holds an allllual or special meeting of 
sbarcholders. In summary, in order to have your shareholder proposal included on a company's proxy 
card, and included along with any supporting statement in its proxy statement, you must be eligible and 
follow certain procedures. Under a few specific circumstances, the company is pe1mitted to exclude 
your proposal, but only after submitting its reasons to the Commission. We structured this section in a 
question-and-answer format so that it is easier to understand. The references to "you" are 10 a 
shareholder seeki11g to submit the proposal. 

(a)o Question J: What is a proposal? A shareholder proposal is your recommendation or requiremento
that the company and/or its board of directors take action, which you intend to present at a meeting ofo
the company's shareholders. Your proposal should state as clearly as possible the course of action thato
you believe tlie company should follow. If your proposal is placed on the company's proxy card, theo
company must also provide in the form of proxy means for shareholders to specify by boxes a choiceo
between approval or disapproval, or abstention. Unless otherwise indicated, tl1e word "proposal" as usedo
in this section refers both to your proposal, and to your corresponding statement in support of youro
proposal (if any).o

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company thato
I am eligible?o

(1)o £n order to be eligible to submit a proposal, you must have continuously held at leasto
$2,000 in market value, or 1%, of lhe company's securities entitled to be voted on the proposalo
at the meeting for at least one year by the date you submit tl1e proposaL You must continue too
hold those secw·ities through the date of the meeting.o

(2)o If you are the registered holder of your securities, which means that your name appearso
in the company's records as a shareholder, the company can verify your eligibility on its own,o
although you will still have to provide tbe company with a written statement that you intend too
continue to hold the securities through the date of the meeting of shareholders. However, if likeo
many shareholders you are not a registered holder, the company likely does not know that youo
are a shareholder, or l1ow many shares you own. [n this case, at the time you submit youro
proposal, you must prove your eligibility to the company in one of two ways:o

(i) The first way is to submit to the company a written statement from the "record"o
holder of your securities (usually a broker or bank) verifying that, at the time youo
submitted your proposal, you continuoi1sly held the secw·itics for at least one year. Youo



must also include your own written statement that you intend to continue to hold the 
securities through the date of tl1e meeting of shareholders; or 

(ii) The second way to prove ownership applies only if you have filed a Schedule 13De
(§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter),e
Form 4 (§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), ore
amendments to those documents or updated forms, reflecting your ownership of  thee
shares as of or before the date 011 which the one-year eligibility period begins. If youe
have filed one of these documents with the SEC, you may demonstrate your eligibility bye
submitting to tl1e company:e

(A)e A copy of the schedule and/or form, and any subsequent amendmentse
reporting a change in your ownership level;e

(B)e Your written statement that you continuously held the required number ofe
shares for the oue-year period as of the date of the statement: ande

(C)e Your written statement that you intend to continue ownership of U1e sharese
through the date of the company's annual or special meeting.e

(c)e Question 3: How many proposals may I submit? Each shareholder may submit no more thane
one proposal to a company for a patticular shareholders' meeting.e

(d)e Question 4: How long can my proposal be? The proposal, including any accompanyinge
supportiog statement, may not exceed 500 wo.rds.e

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

( l )  If you are submitting your proposal for the company's aJJJlual meeting, you can in moste
cases find the deadline in last year's proxy statement. However, if the company did not hold ane
annual meeting last year, or has changed lbe date of its meeting for this year more than. 30 dayse
from last year's meeting, you can usually find the deadline in one of the company's quarterlye
reports on Follll 10-Q (§249.308a of this chapter), or in sharehold.er reports of investmente
companies under §270.30d-l of this chapter of the Investment Company Act of 1940. In ordere
to avoid controversy, shareholders should submit their proposals by means, including electrollice
means, that pem1it them to prove the date of delivery.e

(2)e The deadline is calculated in the following manner if the proposal is submitted for ae
regularly scheduled annual meeting. The proposal must be received at the company's principale
executive offices not less than 120 calendar days before Ille date of llie company's proxye
statement released to shareholders jn conuection with the previous year's annual meeting.e
However, if the company did not hold an annual meeting the previous year, or if the date of Ulise
year's a.111111al meeting has been changed by more than 30 days from the date of llie previouse
year's meeting, then the deadline is a reasonable time before the company begins to print ande
send its proxy materials.e

http:sharehold.er


(3)o If you are submitting your proposal for a meeting of shareholders other than a regularlyo
scheduled annual meeting, the deadline is a reasonable time before the company begins to printo
and send its proxy materials.o

(.t) Question 6: \Vb.at if I fail to follow one of the eligibility or procedw-al requirements explained 
in answers to Questions l through 4 of this section? 

(I)o The company may exclude your proposal, but only after it has notified you of theo
problem, and you have failed adequately to correct it. Within 14 calendar days of receiving youro
proposal, the company must notify you in writing of any procedural or eligibility deficiencies, aso
well as of the time frame for your response. Your response must be postmarked, or transmittedo
electronically, no later than 14 days from the date you received the company's notification. Ao
company need not provide you such notice of a deficiency if the deficiency cannot be remedied,o
such as if you fail to submit a proposal by the company's properly determined deadline. lftheo
company intends to exclude the proposal, it will later have to make a submission under §240. l 4a-
8 and provide you with a copy under Question 10 below, §240.14a-8(j).o

(2)o lf you fail in your promise to hold the required number of securities through the date ofo
the meeting of shareholders, then the company will be penuitted to exclude all of your proposalso
from its proxy materials for any meeting held in the following two calendar years.o

(g)o Question 7: Who has the burden of persuading the Commission or its staff that my proposal cano
be ex.eluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitledo
to exclude a proposal.o

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

(I)o Either you, or your representative who is qualified under state law to present the proposalo
on your behalf, must attend the meeting to present the proposal. Whether you attend the meetingo
yourself or send a quali.6ed representative to the meeting in your place, you should make sureo
that you, or your representative, follow the proper state law procedures for atteuding the meetingo
and/or presenting your proposal.o

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

(3)o lf you or your qualified representative fail to appear and present the proposal, withouto
good cause, the company will be permitted to exclude all of your proposals from its proxyo
materials for any meetings held in the following two calendar years.o

(i)o Question 9: If I bave complied with the procedural requirements, on what oll1er bases may ao
company rely to exclude my proposal?o

(I)o Improper under state law: If the proposal is not a proper subject for action by shareholderso
under the laws of the jurisdiction of the company's organization;o

I 
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Ste hanie N Berberich p

From: Stephanie N Berberich 
Sent: Thursday, November 30, 2017 10:40 AM 
To: ***

Cc: Matthew Senko; Darren Dragovich 
Subject: RE: Rule 14a-8 Proposal (WU) bib 

Dear Mr. Chevedden, 

We are In receipt of your proof of ownership of Western Union stock. We will revert If we have any questions or concerns. 

Kind regards, 

Stephanie 

Stephanie Berberich 
Counsel, Corporate Governance, Securities and M&A 
(o) +1-720-332-1613 
(m) +1-303-330-2726 

This e-mail ls sent by the General Counse 's Office of The Western Union Company and may contain information that is l
privileged and/or confidential. If you are not the Intended recipient, please delete this e-mail and any attachments and 
notify me immediately by either return mail, e-mail, or by telephone at (720) 332-1613. 

-Original Message-
From: ***
Sent: Thursday, November 30, 2017 10:30 AM 
To: Stephanie N Berberich <Stephanie.Berberich@westernunion.com> 
Cc: Matthew Senko <Matthew.Senko@westernunion.com>; Darren Dragovich <Darren.Dragovich@westernunion.com> 
Subject: Rule 14a-8 Proposal (WU) bib 

Dear Ms. Berberich, 
Please see the attached broker letter. 
Sincerely, 
John Chevedden 

l 

mailto:Darren.Dragovich@westernunion.com
mailto:Matthew.Senko@westernunion.com
mailto:Stephanie.Berberich@westernunion.com
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11/29/2017 

John Chevedden 
***

Re: Your TD Ameritrade Account Ending in *** in TD Ameritrade Clearing Inc OTC #0188 

Dear John Chevedden, 

Thank you for allowing me to assist you today. As you requested, this letter conllrms that, as of the 
date of this letter, you have continuously held no less than the below number of shares in the above 
referenced account since October 1, 2016. 

Danaher Corporation (DHR) • 100 shares 
Allergan Pie (AGN) - 50 shares 
The Western Union Company (WU) • 200 shares 
Kohrs Corporation (KSS) - 100 shares 
Union Pacific Corporation (UNP) • 50 shares 

If we can be of any further assistance, please let us know. Just log In to your account and go to the 
Message Center to write us. You can also call Client Services at B00-669-3900. We'te available 24 
hours a day, seven days a week. 

Sincerely, 

Andrew P. Haag 
Resource Specialist 
TD Ameritrade 

This lnlotmation ls rumiShtd as part of a gerte<al infocrnatlon serv;ce and TO Ameriuade shall not be liable for any damages 
arising out of eny lnacwracy in the lnformalion, Because thls infOtmation may cf,tfet from yo.ir TO Amel'luade monthly 
statemen1, you should rely Oliy on the TO Ametitfede monthly statement M the official rtcord of your TO Ametilfade 
account 

Market vofafility, volume, and s)'stem availability may delay aocounl aocess and Lrade executions. 

TO Ameritrade, Inc,. membc, FINRNSJPC ( "'IWW fiD''fl Qtg w««-$9'.i,OfQ ). TO Ameritrade is a uademark jointly owned by 
TD Amemrade IP Comllflny, Inc. and The To/Onlo-Oominoon Bank. c201s TD Ame�ll3de IP Company. Inc. JIil f,g)llll 
reserved. Used with permission. 

20:") $. t(;� AW, 
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ExhibitB 
Amended and Restated Certificate of Incorporation 



AMENDED AND RESTATED 
CERTlFlCATE OF LNCORPORATION 

OF 
nm WESTERN UN10N COMPANY 

The Western Union Company, a Delaware corporation, Lhc original Certificate of Incorporation of which was filed wiU1 the 
Secrcrary of State of the State of Delaware on February 17, 2006, HEREBY CERTIFIES that this Amended and Restated Certificate 
of Incorporation restating, integrating and amending its Certificate ofalncorporation was duly proposed by its Board of Directors and 
adopted by its Slockholdcrs in accordance with Sections 242 and 245 of U1e General Corporation Law of U1e State of Delaware (the 
"GCL"}. 

FIRST: Tue uameaofthe Corporation is: Tue Wcstem Union Company (the "Corporation"). 

SECOND: The registered offiC<l of the Corporation is located at Corporation Trust Center, 1209 Orange Street, in U1e City of 
Wilmingtoo, County of New CasUe, in the State of Delaware, with the zip code of 1980 I. The name of its registered agem at such 
address is ·n,e Corporation Trust Company. 

THIRD: The pw1iose of the Corporation is to engage in any lawful act or activity for which a corporation may be organized 
under the General Corporation Law of lhe State of Delaware ("GCL") as set forth in Title 8 thereof. 

FOURTH: T11e total number of shares of stock which tl1e Corporation shall have auU1ority to issue is 2,0 I 0,000,000, consisting 
of2,000,000,000 shares of Common Stock, eacb having a par value ofS.01, and 10,000,000 shares of Preferred Stock, each having a 
par value ofS 1.00 per share. 

The Board of Directors is expressly authorized to provide for ll1e issuance of all or aoy shares of the Preferred Stock in one or 
111ore classes or series, and to fix for each such class or series such voting powers, full or limited, or no voting powers, and such 
designations, preferences nnd relaiive, participating, optional or olhcr speciaJ rights and such qualifications, limitations or restrictions 
tl1ereof, as shall be stated and expressed in tJ1e resolution or resolutions adopted by the Board of Directors providing for Ute issuance 
of such class or series and as may be permitted by tlte GCL, including, without limitation, the authority to provide that any such class 
or series may be (i) subject to redemption al such time or times and al such price or prices; (ii) emiUed to receive dividends (which 
may be cumulative or non-cumulative) at such rates, on such conditions, at such times, and payable in preference to, or in such 
relation to, tJ,c dividends payable on any otJ1er class or classes or any other series; (iii) entitled to such rights upon the dissolution of, 
or upon any disu·ibution of the assets of, tJ1e Corporation; or (iv) convertible into, or exchangeable for, shares of any other class or 
classes or of any 0U1er series of the same or any other class or classes of stock, at such price or prices or at such rates of exchange and 
wit11 such adjustments� all as may be stated in such resolution or resolutions. 

FLF
T
H: A. The business and affairs of lhc Corporation shall be managed by or under the direction of a Board of Directorsa

consisting of not less than one nor more than fifteen directors, the exact number of directors to be dete,mioed from time to time by 
resolution adopted by aCfumative vote of a majodty of the entire Board of Directors. At co.cl, annual meeting of stockholders 
beginning in 2013, directors shall be elected annually for one-year terms expiring at the next succeeding annual meeting of 
stockholders. Notwithstanding the foregoing, the Class l directors elected at the 2010 annual meeting of stockholders shall continue to 
serve Wltil tlte 2013 annual meeting of stockholders, the Class II directors elected at the 2011 annual meeting of stockholders shall 
continue to serve until tl1c 2014 annual meeting of stockholders and tlie Class Ill directors elected at tlte 2012 annual meeting of 
stockholders shall continue to serve until tl1e 2015 annual meeting of stockholders, subject, however, to prior deatlt, resignation, 
retirement, disqualification removal from office. Beginning wiLl1 the 2015 annual meeting of stockholders. Ll1e entire Board of or .
Directors shall be subject to election at e.1ch annual meeting of stockholders and the Board of Directors will no longer be divided into 
classes. A director shall bold office u,1til the annual meeting for tlic year in which his term expires and until his successor shall be 
elected and shall qualify, subject, however, to prior death, resignation, retirement, disqualification or removal from office. AJJ.y 
vacancy on lbe Doa,·d of Directors, including due to newly created directorships resulting from aay increase in the autl1orizcd number 
of directors, may be filled only by a majotity of the directors then in office, even if less than a quorum, or a sole remaining director. 

Any director elected to fill a vacancy not resulting from an increase in the number of directors shall have tlte same l'emnining 
term as tl1at of bis predecessor. 

B.aPrior to and until tl1c time at which the Board of Directors ceases to be classified pursuant to Article FTFTM, Section A, ofa
tJ1is Certificate of Incorporation, a director may be removed only by lite holdel's of a majority of shares then entitled. to vote at an 
election of directors and only for cause. From and af\cr tl1at time at which the Board of Directors ceases to be classified pursuant to 
Article FIFTH, Section A, any director may be removed with or wilhout cause, provided that a director may be removed only by the 
holders of a majority of shares then entitled to vote at an election of directors. 



SlXTJ:J: A. A director of the Corpomtion shall not be liable to the CorporaLion or its stockholders for monclllry damages for 
breach of fiduciary duty as a director to !lie fullest extent pennittcd by Delaware law. 

B.o(i) Each person (and tl1e heirs, executors or administrators of such person) who was or is a party or is tlireatcned to be made ao
party to, or is involved in any threatened, pending or completed acrioo

1 
suit or proceeding, whether civil, criminal, administrative or 

investigative, by reason of the foci that such person is or was a director of the Corporation shall be inde,nnified and held hannless by 
the Corporation to the fullest extent pcnniued by Delaware law. The right to indemnification conferred in this Article SIXTH shall 
also include the right to be paid by tlie Corporation tl1e expenses incurred in connection widi any such proceeding in advance of its 
final disposition to die fullest extent authorized by Delaware law. The right to indemnification conferred in this Article SIXTH shall 
be a contract righL 

(ii)oThe Corporation may, by action of its Board of Directors, provide indemnification to such of tl1e officers, employeeso
and agents of tlte Corporation to such extent and to such effect as the Board of Directors shall determine to be approp1iate and 
authorized by Delaware law. 

C.oThe Co,-poration shall have power to purchase and maintaia insurance on behalf of aay person who is or wa.s a director,o
officer. employee or agent of 1..hc Corporationo., or is or was serving al the request of ll1c Corporation as a director, officer, employee or 
agent of another corporation, partnership, joint ve111ure, ·11Ust or olber enterprise against any expense, liability or loss incurred by such 
person in any such capacity or arising out of such person's status as such, whetl1cr or not the Corporation would have Ilic power to 
indemnify such person against such liability under Delaware law. 

D. 111e rigbts and authority conferred in di.is Alticle SIXTH shall not be exclusive of any other right which any person mayo
otherwise have or hereafter acquire. 

E.oNeither the amendment nor repeal of this Article SIXTH, no,· the adopt.ion of any provision of this Certificate ofo
IJ1eorporation or the bylaws of lhe Corporation, nor, to the fullest extent pcm1itted by Delaware law, any modification of law, shall 
eliminate or reduce lhe effect of this Article SIXTH in respect of any acts or omissions occurring prior lo such amendment, repeal, 
adoption or modification. 

SEVENTH: A. Any action required or permitted to be taken by the stockholders of the Corporation may be e(fec1ed only nt a 
duly called annual or special meeting of such holders and may not be effected by a consent in writing by such holders in lieu of sucb a 
meeting. 

B.oUnless othenvise prescribed by law or by Uiis Certificate of lncorporarion (including aoy Certificates of Designation witbo
respect to any Preferred Stock, the "Certificate of Incorporation'?, Special Meetings of Stockholders, for any purpose or purposes, 
may be caUcd only by the ofiicers and directors or holders of record of nt least 20% aggregate of the outslllnding capital stock of the 
Corporation, subject to the procedures and other requirements as provided in the By-laws of tbe Corporation. 

C.oNotwithstanding anything in this Certificate of Incorporation to lhe contmry and in addition lo any vote of the Board ofo
Directors required by tilis Ce,tifieate of Incorporation, the affirmative vote of the holders of a majority of tlie outstanding capital stack 
entitled to vote thereon shall be required to alter, amend or repeal, or adopt any provision inconsistent with, any provision of this 
Article SEVENTii. 

EfGElTH: The By-laws oft11e Corporation may be altered, amended or repealed, in whole or in part, or new By-Laws may be 
adopted by tlic stockholders or by the Board of Directors, provided, however, tliat notice of such alteration, ameudmcnt, repeal or 
adoption of new By-Laws be contained in the aolice of such meeting of stockholders or Board of OirectorS as the case may be. All 
such amendments must be approved by eitl,er the affirmative vote of the holders of a majority of Ilic outstanding capital stock entitled 
to vote Oicrcon or by a majority of the Board ofDirec1ors then in olTice. 

2 



r.N WITNESS WHEREOF, The Western Union Company has caused chis Cet'tificate to be signed on this 30tl1 day of May 
2013 in its aame and auested by duly authorized officers. 

THE WESTERN UNION COMPANY 

By: Isl John R. Dye 
Name: John R. Dye 
Title: Executive Vice President 

General Counsel and Secretary 

Sig110111re Page to Amended & Restated Certificate of J11coiporatio11 
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ExhibitC 

By-Laws 



As approved by the Board of Directors 

as ofFebruary 19, 2016 

BY-LAWS OF 
Tl-IE WESTERN UNlON COMPANY 
(hereinafter called tl1e "Corporatiou") 

ARTICLE! 

OFFICES 

SectionI,Registered Office, The registered office oftbe Corporation shall be in the City of Wilmington, County of New 
Castle, State of Delaware. 

Section 2. Other Offices. The Corporation also may have offices al such oUter places both within and without the Slllte of 
Delaw·Jre as the Board of Directors may from time to time determine. 

ARTICLEU 

MEETINGSOf STOCKHOLDERS 

Section I, Place of Meetings. Meetings of the stockholders for the election of directors or for any other purpose shall be held at 
such time and place, eitl1er within or without the State of Delaware as shall be designated from time to time by the Board of 
Directors and stated in the notice of the meeting. 

Section 2. Annual Meetings. The Annual Meetings of Stockholders shall be held on such date and at such time as shall be 
designated from time to time by the Board of Directors and stated in the notice of U1e meeting, at which meetings the s1ockl1olders 
shall elect Directors, and 1ra11sact such 0U1er business as may properly be brought before the meeting. Wriuen notice or, to the extent 
pennitted by law, electronic notice of the Annual Meeting stating the place, date and hour of the meeting, and the means of remote 
communications, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting, 
shall be given to each stockholder entitled to vote at such meeting DOI less U1an ten DOI' more than sixty days before the date of the 
meeting. 

Section 3. Special Meetings. (a) Unless otherwise prescribed by law or by tl1e Certificate of locorporation (including any 
Certificates of Designation with respect to any Preferred Stock, tbc "Certificate of Incorporation"), Special Meetings of 
Stockholders, for any purpose or purposes, may be called by: (i) the Chairman of the Board of Directors; (ii) the Chief Executive 
Officer; (iii) tl,c President, if there be one; (iv) the Secretary; (v) Ute Chairman of Ute Governance Committee; or (vi) any such 
officer at the request in writing of a majority of the Board of Directors. Such request shall state the pu.rpose or purposes of the 
proposed meeting. 

(b)oSubject to this Section J(b) and other applicable provisions of these By-laws, a Special Meeting of Stockholders shall beo
called by the Secretary upon the wriUen request (each such request, a "Special Meeting Request" and sncb meeting, a "StockJ1older 
Requested St>eeial Meeting") of one or more stockJ1olders of record of the Corporation that together have continuously held, for their 
own aeconnt or on behalf of oU,crs, beneficial ownership of at least a twenty percent {20%) aggregate "net long position" of the 
capital stock issued and outstanding (the "Requisite Percentage'') for at least one year prior to Ute date such request is delivered to 
the Corporation (sucb period, t11e "One-Year Period"). For pm-poses of determining the Requisite Percentage, "net long position" 
shall be determined with respect to each requesting holder in accordance with the definition thereof set forth in Rule 14e-4 under the 
Securities Exchange Act of 1934, as amended, and tl1e rules and regulations thereunder (as so amended and inclusive of such rules 
and regulations, ihc "Exchange Act''); provided ihat (x) for purposes of such definition, (A) "tl1e date that a tender offer is first 
publicly announced or otherwise made known by dte bidder to the holders of Ute secu,ity to be acquired" shall be the date of tl1e 
relevant Special Meeting Request, (B) Ute "highest tender offe,· price or slated amount of the consideration offered for tl,c subject 
se<:ucity" shall refer lo the closing sales price of capital stock on Ute New York Stock E.,cbange (or any successor thereto) on such 
date (or, if such date is not a trading day, the next succeeding trading day), (C) Ute "person whose secuiities are the subject of the 
offer" sbaU refer to the Corporation, and (D) a "subject security" shall refer to Ute outstanding capital stock; and (y) the net long 
position of such holder shall he reduced by tho number of shares of capital stock as 10 which such holder does no� or will not, have 
the right to vote or direct the vote at tl1e Stockholder Requested Special Meet.ing or as ro which such holder has, at any time during 
the One-Year Period, entered into any derivative or other agreement, arrangement or understanding that hedge., or transfers, in 
whole or in part, directly or indirectly, any of the economic consequences of ownership of such shares. Whether the rcquescing 
holders have complied with the requirements of Utis Section J(b) and related provisions of Utcsc By-laws shall be 



determined in good faith by the Board of Directors or its designecs, which determination shall be conclusive and binding on the 
Corporation and the stockholders. 

(c) lo order for a Stockholder Requested Special Meeting to be called, one or more Special Meeting Requests must be signed byo
the Requisite Percentage of stockholders submitting such request and by cacb of the beneficial owners, if any, on whose behalf the 
Special Meeting Request is being made and must be delivered to the Secretary. Tite Special Meeting Request(s) shall be delivered lo 
Ute Secretary at the principal executive offices of the Corporation by na1ionally recognized private overnight courier service, rc1um 
receipt requested. Bach Special Meeting Request shall (i) set forth a sta1ement of the specific purpose(s) of Ute Stockholder Requested 
Special Meeting and the matters proposed 10 be acted on al it, (ii) bear U1e date of signature of each such stockholder signing tl1e 
Special Meeting Request, (iii) set forth (A) the name and address, as they appear in tlte Corporation's books, of each stockholder 
signing such reques1 and Ute beneficial owners, if any, on whose behalf such request is made and (B) the class or series and number of 
shares of capital stock of Ille Corpora1io11 lhat are, directly or indirectly, owned of record or beneficially (within the meaning of Rule 
I 3d-3 undei- tbe Exchange Act) by each such stockholder and lite beneficial owners, i f  any, on whose behalf such request is made, (iv} 
set forth any material interest of each stockholder signing tl1e Special Meeting Request in d1e business desired co be brought before the 
Stockholder Requested Special Meeting, {v) include documentary evidence that U1c stockholders requesting the special meeting own 
Ute Reqnlsite Percentage as of the dare on which tl1e Special Meeting Request is delivered to the Secretmy of the Corporation; 
provided, however, that if lite stoc.k11olders are not the beneficial owners of Ute shares constituting all or part of die .Requisite 
Percentage, then to be vaLid, I.be Special Meeting Request must also include documentary evidence (or, ifooot simultaneously provided 
wiU1 the Special Meeting Request, such documentary evidence must be delivered to the Secretary of the Corporatioo witltin ten ( I 0) 
days after the dale on which the Special Meeting Request is delivered to 1he Secretary of tlte Co,poration) UJat Ute beneficial owners 
on whose behalf the Special Meeting Request is made beneficially own such shares as of the date on which such Special Meeting 
Request is delivered to the Secretary, (vi) an agrcemelll by each of the stock11olders requesting the special meeting and each beneficial 
owner, if any, on whose behalf the Special Meeting Request is being made to notify the Corporation prompLly in the event of any 
dec,-ease in lhe net long position held by such stockholder or beneficial owner following U1e delivery of such Special Meeting Request 
and prior to the Stockholder Requested Special Meeting and an acknowledgement that any such decrease shall be deemed to be a 
revocation of such Special Meeting Request hy such stockholder or beneficial owner to the extent of such reduction, (vii) contain any 
otlter information Urnt would be required to be provided by a srockl1older seeking to bring an item of business before an annual 
meeting of stockholders pursuant to Miele 11, Section 9 of these By-laws, and, (viii) if the purpose of the Stockholder Requested 
Special Meeting includes the election of one or more Directors, conlllin any other infonnation that would be required to be set fortlt 
with respect to a proposed nominee pursuant to Article Tl, Section 8 of these By-laws. Each Stockholder making a Special Meeting 
Request and each beneficial owner, if any, on whose behalf the Special Meeting Request is being made i s  required to update such 
Special Meeting Request delivered pw-suanl to this Section 3 in accordance witlt the requii-ements of Article ll, Sections 8 and 9 of 
these :By-laws. Any requesting Stockholde,· may revoke his, her or its Special Meeting Request at any time prior 10 1he S1ockboldero
Requested Special Meeting by wriucu revocation delivered to U1e Secretary of the Corporation at the principal executive offices of the 
Corporation. If at any time after sixty (60} days following 1he earliest da1ed Special Meeting Request, the uorevoked (whether by 
specific written revocation o,· by a ,·eduction in the net long position held by such Stockholder, as described above) valid Special 
Meeting Requests represent in the aggregate less than 1hc Requisite Percentage, U1cre shall be no requirement to bold a Stockholder 
Requested Special Mectiog. 

(d)oIn detemti11ing whether Special Meeting Requesis bave met the requirements of this Section J, multiple Special Meelingo
Requests will be considered together only if (i) each Special Meeting Request identifies substantially the same purpose or purposes 
of the requested specia.1 meeting and substantially lite same matters proposed to be acted on at U1c Stockl1oldcr Requested Special 
Meeting (in each case as determined in good faith by the Boa,·d}, and (ii) such Speclal Meeting Requests have been deLivered to the 
Secretary witl1in 60 days of U1e delivery to U1c Secretary of tl1c earliest dated Special Meeting Request relating 10 such item(s) of 
business. 

(e)olf none of U,e stockholders who submitted a Special Meeting Request appears or sends a qualified representative to presento
the item of business submitted by the stockholders for consideration at the Stockl.1oldcr Requested Special Meeting, such item of 
business shall not be submiued for vote of the stockl1olders at such Stockholder Requested Special Meeting, notwithstanding that 
proxies in respect of such vote may have been received by the Corporation or such stockholder(s). 

(f} Except as provided in the next sentence, a Stockholder Requested Special Mcctfog sbaU be held at such date, time and place 
rwi1hi11 or without the State of Delaware as may be fixed by the Board of Directors; provided, howeve, that the date of any such 

Stockholder Requested Special Meeting shall be not more than ninety (90) days after the date on which valid Special Meeting 
Request(s) constituting the Requisite Percent are delivered to the Secretary of the Corporation (such date of delivery being the 
"Delivery Da1e"). Notwithstanding che foregoing, the Secretary of the Corporation shall nol be required co call a Stockltolder 
Requested Special Meeting if (i) Ute Board of Directors calls an annual meeting of stockholders, or a special meeting of stockholders 
at which a Similar Item (as defined in 1his Section 3(f}) is to be presented pu,·,mant to tl1e not.ice of such meeting, in either ease to be 
held not later than sixty (60) days after the .DeLivery Dale; (ii) tlte Delivery Date is during die period commencing ninety (90) days 
p1ior to U1c first anniversary of the date of the immediately preceding annual meeting and ending on the earlier of (A) tbc date of the 
next annual meeting and (B) tblrty (30) days after Ute Jlrsl anniversary of the date of the immediately preceding annual meeting; or 
(iii)othe Special Meeting Requcs1(s) (A} contain an identical or substantially similar item (as detemtined in goodo



faitl1 by tl1e Board of Directors, a "Similar Item") to an item that was presented at any meeting of stockholders held not more d1an 
ooe hundred and twenty (120) days before the Delivery Date (and, for purposes of this clause (iii) the election of directors shall be 
deemed a "Similar Item" wid1 respect to all items of business involving the election or removal of directors); (B) relate to an item of 
busines.� d1at is not a proper subject for action by die stockholders under applicable law; (C) were made in a manocr that involved a 
violation of Regulation 14A under the Exchange Act or other applicable law or would cause the Corporation to violate any law; or 
(D) do not comply with the provisions of this Section 3. The procedures set forth in this Section 3 are the exclusive means by whiche
items of business may be raised by stockltoldcrs at a Stockholder Requested Special Meeting.e

(g) Written notice of a special meeting stating the place, date and hour of the meeting, the means of remote communications, if 
any, by which stockl,oldcrs and proxy holders may be deemed to be present in person and vote at such meeting, and U1e purpose or 
purposes for which the meeting is C3lled shall be given not less than ten nor more than sixty days before the date of tl1e meeting to 
each stockltolder entitled to vote at such meeting. Any notice relating to a special meeting appropriately called pursuant to this 
Section 3 shall describe tl1e item or items of business to be considered at such special meeting. Business transacted at any special 
meeting shall be limited to the matters identified in the Corporation's notice given pursuani to this Section 3; provided, however, tliat 
nothing herein shall prohibit the Board of Directors from including in such notice and submitting to the Stockholders additional 
matters to be considered at any Stockholder Requested Special Meeting. 

Section 4. Quorum. Except as otl1erwise provided by law or by tl1c CertiJicatc of Incorporation, the holders of a majority of the 
capital stock issued and outstanding and entitled to vole tl1erea� present in person or represented by proxy, shall constitute a quorum 
at all meetings of the stockholders for the 1ransaction of business. If, however, such quorum shall not be present or reptesented at 
any meeting of tbe stockholde1·s, the stockholders entitled to vote therea� pre.sent in person or represented by proxy, shall have 
power to adjourn die meeting from lime to time, without notice other dtan announcement at die meeting, until a quorum shall be 
present or represented. At such adjourned mectiog at which a quorum sball be present or represented, any business may be 
transacted which might have been transacted at the meeting as originally noticed. If the adjoumment is for more than thirty days, or 
if after the adjournment a oew record date is fixed for the adjoumcd meeting, a ootice of the adjourned meeting shall be given to 
each stockholder entilled to vote at the meeting. 

Section 5. Voting. Unless otherwise required by law, the Certificate of lacorporation or these .By-Laws, all voting shall be 
conducted in accordru1ce with tl1is Section 5. Eacb stockholder represented at a meeting of stockholders sbaU be entitled to ca.�t one 
vote for each share of the capital stock entitled to vote on the subject matter held by such stockholder or such otl1cr vote as set forth 
in tbe Certificate of Incorporation. Such votes may be cast in person or by proxy but no proxy shall be voted oo or after three years 
from its date, unless such proxy provides for a longer period. The Board of Directors, in its discretion, or tl1e officer of the 
Corporation presiding at a meeting of stockholders, in such officer's discretion, may require that any votes cast at sucb meeting shall 
be cast by written ballol 

In all matters other than die election of directors, die affirmative vote of the majority of shares present in person or represented 
by proxy at die meeting and entitled to vote on the subject matter shall be the act ofetl1e stockholders. 

Each director shall be elected by the vote of a majority of the votes cast with respect to tbat director's election at any meeting for 
the election of directors at which a quorum is prcsenL However, if the number of nominees exceeds tbc numbc,· of direc,tors to be 
elected, the directors shall be elected by the vote of a plurality of the shares represented in person or by proxy at any such meeting 
and entitled to vote on the election of directors. A majority of votes cast in a.o election of directors sbaJJ mean that the number of 
votes cast "for" a director's election exceeds the number of votes cast "against" Uiat director's election (with "abstentions" and 
··broker nonvotes" not counted as a vote cast eitlter "for' or "aga.inst'' that director's election).e

ff a nominee for director, who is an incumbent director1 is not elected, the director sbaU promptly tender his or her 
resignation to the Board of Directors. The Corporate Governance Committee, or such other committee designated by the Board 
of Directors, shall make a rccommcadation to tl1e Board of Directors as to whedter to accept or reject tl1e resignation of such 
incumbent director, or whetl1er other action should be taken. The Board of Directors shall act on the resignatjon, talcing into 
account Ute committee's recommendation, and pubHcly disclose (by a press release, a filing witl1 the Securities Excbange 
Commission or otl1er broadly disseminated means of communication) its decision regarding U1c tendered resignation and U1c 
rationale behind tlie decision within 90 days following certification of the election results. The director who lenders his or her 
resignation shall not participate in Ute recommendation of the committee or tl1e decisioo of the Board of Directors with respect 
to his or her resignation. lf such incumbent director's resignation is not accepted by the Board of Directors, such director shall 
continue to serve until the next annual meeting aod until his or ber successor is duly elected or bis or her earlier resignation or 
removal. 

If Uie Board of directors accepts a director's resignation pursuant to U1is Section 5, or if a nominee for director is not elecccd 
and the nominee is not an incumbent director, the Board of Directors may fill lhc resulting vacancy pu.rsuant to the provisions of 
Article W, Section 2 or may decrease the size of the Board of .DiJ·ectors pursuant to Uie provisions of Article I LI, Section I of these 
By-Laws. 



Section 6. List of Stockholders Entitled to Vote. Tbe officer of the Corporation who bas charge of the stock ledger of lhe 
Corporation 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 lhe address of each stockl1older and the number of shares 
registered in the name of each stockholdet. Such list shall be open to lhe examination of any stockl1older, for any pu.rpose germane 
to the mcctiag for a period of at least IO days prior to tl1e meeting (i) on a reasonably accessible electronic network, provided that 
Lhe information required to gain access to such list is provided witl1 Lhe notice of the meetfog, or (ii) during 01-dioary business hours, 
at tl1e principal place of business of tl1e Corporation. If the meeting is to be held at a place, tl1c list shall also be produced and kept at 
tlte time and place of the meeting during the whole time thereof, and may be inspected by any stockl1older of the Corporation who is 
present. If the meeting is to be held solely by means of remote conununication, the list shall also be open to the examination of  any 
stockholder of the Corporation during the whole time of tl1e meeting on a reasonably accessible eleclronic network, and tl,e 
information required to access such list shaU be provided with the notice of the meeting. 

Section 7. Stock Ledger. The stock ledger of  dte Corporation shall be the only evidence as to who are the stockholders entitled 
to vote in person or by proxy at any meeting of stockholders. 

Section 8. Nomination of Directors. Only persons who are nominated in accordance witl1 the following procedures shall be 
eligible for election as directors of the Cotporatiou, except as may be otherwise provided in the Certificate of lncorporation of die 
Corporation with respect to Lhe right of holders of preferred stock of the Corporation to nominate and elect a specified number of 
directors in certain circumstances. 

(a)oNominations of persons for election to the Board of Directors may be made by or at the direction of tl1e Board of Directorso
(or any duly authorized committee thereof) at any annual meeting of stockholders or any special meeting of stockl10Jders (but only if 
the election of directors is a matter specified in the notice of meeting). 

(b)oNominations of persons for election to the Board of Directo1-s may also be made at any annual or special {but only if theo
election of directors is a matter specified in the notice of meeting) meeting of stoekl1olders by any stoekl10ldcr of tltc Corporation (i) 
who is a stockholder of record on the date of the giving of the notice provided for in this Section 8(b) and oo the reco,-d date for the 
detennination of stockJ1olders entitled to vote at such meeting and (U) who complies with the notice p,·ocedurcs set fortl1 in this 
Section 8(b). A stockholder may also nominate persons for election to tl,e Board of Directors pw-suant to a Special Meeting Request 
in accordance wilh the requirements set forth in Article 11, Section 3. 

In addition to any other applicable requirements, for a nomination to be made by a stockholder, such stockholde,· must have 
given timely notice tl1ereof in proper written form to the Secretary of 01e Corporation. 

For a stockholder to make any nomination of a person (IT persons for election to the Board of Directors at an annoal meeting 
pursuant to this Section S(b), 10 be timely, a stockl,oldcr's notice to tltc Secretary must be delivered to or mailed ru1d received at U1e 
principal executive offices ofotl1c Corporation not less than ninety (90) days nor more than one hundred twenty (120) days prior to 
the annivc�ry date of the illlJllediately preceding annual meeting of stockholders; provided, however, tl1at in the event Lhot the 
annual meeting is called for a date that is not within thirty (30) days before or after such anniversary date, notice by Lhe stockholder 
in order to be timely must be so received oot later than lite close of business on th.e tenth (1001) day following the day ott which 
notice of tl1e date of the annual meeting was mailed or public disclosure of Ute date of the annual meeting was made, whichever fim 
occurs. If tl1e election of directors is a matter specified in tl1e notice of meeting given by or at the direction of the person calling a 
special mectin,g, thett for a stockholder to make any nomination of a person or persons for election to tlte Board of Directors at a 
special meeting, to be timely, tl1e stockholder's notice for nominations to be made at a special meeting must be delivered to or mailed 
and received at the principal executive offices of ,he Corporation not less than ninety (90) days nor more tl1an one hundred twenty 
( I 20) days prior to I.be special meeting or, if later, the tenlh day following the day on wbicb public disclosure of the date of sucb 
special mee1.iag was first made. 

To be in proper written fo1m, a stockholder's notice to the Secretary must set fo,'lh (a) as to each person whom the stockl1oldcr 
proposes to nominate for election as a director (i) Lhe name, age, business address and residence address of the person, (ii) the 
principal occupation or employment of the person, (iii) the class or series and nwnber of shares of capital stock of Lhe Corporation 
which are owned beneficially or of record by the person and (iv) any other info,mation relating to I.be person Lhat would be required 
to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of 
directol's pursuant to Section L4 of the Exchange Ac� aod the J'ules and regulations promulgated thereunder; and (b) as to the 
stockholder giving the notice (i) die name and record address of such stockholder and the beneficial owner, if any, on whose behalf 
the nomination is made, (ii) the class or series and number of shares of capital stock of the Corporation which are owned beneficially 
or of ,·ecord by such stockholder or such beneficial owner, (iii) whelhe.i· and the extent to which auy hedging or olher transaction or 
series of transactions has been entered into by or on behalf of, or any other agrecmen'°' arrangement or understanding (including any 
short position or any borrowing or lending of shares) bas been made, the effect or intent of which is to mitigate loss to or manage 
risk or benefit of share price changes for, or to increase or decrease tl1e voting power of, such stockholder or beneficial owner witl1 
respect to any share of stock of tl1c Corporation (which information shall be updated by such 



stockholder and beneficial owner, if any, as of the record date of the meeting not later Utan 10 days after the record date for the 
meeting), {iv) a description of all arrangements or understandings between such stockholder or such beneficial owner and each 
proposed nominee and any oilier person or persons (including their names) pursuant to which die nomination(s) are to be made by 
such stockholder, (v) a representation that such stockholder intends to appear in person or by proxy at the aonual meeting to 
nominate the persons named in its notice and (vi) any other infomtation relating to such stockl10lder or such beneficial owner that 
would be required to be disclosed in a pl'Oxy statement or oilier filings required to be made in connection with solicimtions of 
proxies for election of directors pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated theteunder. 
Such notice must be accompanied by a wriuen consent of each pro1>osed nominee to being named as a nominee and to serve as a 
director if elected. 

(c)oThe Corporation shall include in its proxy statement for an annual meeting of stock.holders the name, together with theo
Required lnfom,ation (as defined below), of any person nominated for election (the "Stockboldc,· Nominee") to lhe Board of 
Directors by a stockholder tbat satisfies, or by a group of stockholders that satisfy, tlie requiremenLs of Uiis Section 8(c) (such 
individual or stockholder group, including each member thereof, to the extent !lie context so requires, the "Eligible 
Stockholder"), and who expre-ssly elects at the time of providing the notice required by this Section 8(c) to have its nominee 
included in the Corporation's proxy statement pursuant to this Section 8(c). Any stockholder or group of stockholders seeking to 
aominate one or more Stockholder Nominees pursuant to this Section 8(c) shall provide lhe Corporation witl1 U1e information 
called for by the final paragraph of Section 8(b) with respect to such Eligible Stockholder or group of stockholders and each such 
Stockholder Nominee, as applicable. 

For purposes of Utis Section 8(c), the "Required lnfonnation" that die Corporation will include in its proxy statement is {i) the 
infom,ation concerning the Stocklioldcr Nominee and tl1c Eligible Stockliolder tllal is required to be disclosed in the Corporation's 
proxy statement by the regulations promulgated wider die Exchange Act; and (ii) if die Eligible Stockliolder so elects, a Statement 
(defined below). 

Tbc Corporation sha.11 oot be required to include, pursuant to tl1is Section 8(c), any information concerning any Stockholder 
Nominee in its proxy statement for any meeting of stockholders (w) with respect to whom the Secretary of Uie Corporation receives 
a noiice that a stockholder has nominated such person for election to tlle Board of Directors pursuant to Ute advance notice 
requirements for stockliolder nominees for director set forth in Section 8(b), (x) who would cause the number of Stockholder 
Nominees included in the Corporation's proxy statement to exceed dte maximum oumber permitted by tl1is Section 8(c), (y) who is 
not independent under the listing standards of the principal U.S. exchange upon which U,c common stock of the Corporation is 
listed, any applicable rules of tlle Securities and Exchange Commission or any publicly disclosed standards used by die Board of 
Directors in determining and disclosing the independence of the Corporation's directors (collectively, Ute "lndep<:ndence 
Standards"), or {z) (A) whose election as a member of Ute Board of Directors would cause tl1c Corporation to be in violation of tltcsc 
By-laws, the Corporation's Amended and Restated Cc,tifieate of Incorporation, U1e rules and listing guideline.s of the principal U.S. 
securitie_s marke1 in which the common stock of the Corporation trades or any other applicable state or federal law or regulation, (B) 
who has been an officer or direeror of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914, within tile past 
three years, or (C) who is a named subject of a pending criminal proceeding (excluding traffic violations and other OJiJJor offenses) 
or has been co1wicted in such a criminal proceeding within the pa.,t ten years. 

The Corporate Governance and Public Policy Committee shall determiue if the Stockholder Nominee satisfies the 
Independence Standards based on the infonnation regarding such independence of such Stockholder Nominee that is received 
by tlie Board of Directors. At the ,·equest of the Corporation, ,he Stockholder Nominee must com1>lete and submit the 
questionnaires tl1at are reqwred of the Corporation's directors and officers. The Corporation may also request such additional 
information as is necessary to permit the Board of Directors to determine if each Stockholder Nominee satisfies the 
Independence Standards. The Corporau: Governance and Public Policy Committee may, in its sole discJ'Clion, J)Cn11it the 
Eligible Stockholder and/or the Stockliolder Nominee and its or Uieir representatives an opportunity 10 appear before such 
committee in connection with its consideralioo as to whether the Stockholder Nominee satisfies Ute Independence Standards. 

If a Stockholder Nominee or an Eligible Stockholder fails to continue to meet the requirements of this Section 
8(c) or if the Eligible Stockholder foils to meet the all oflhc requirements ofUic notice provisions set forth in the l.ast paragraph 
of Section 8(b) to properly nominate a candidate for election as a directo,· at the annual meetin,goofostock11olders or ifoa Stockbolder 
Nominee dies, becomes disabled or is otlierwise disqualified from being nominated 
for election or serving as a director prior 10 die annual meeting of stockholders: 

(i) The Corporation may, to U,e extent feasible, remove the name of tbe Stockholder Nominee ru1d the S1a1crnent fromo
its proxy s·1atement:, remove the name of the Stockl1older Nominee from its fonn of proxy and/or otherwise communicate lo its 
stockholders that tl1c Stockholder Nominee will not be eligible for oomination at Uie annual meeting of stockholders; and 

(ii)oThe Eligible StockJ1older may not name another Stockholder Nominee or, subsequent to the last day on wltich ao
stockholder's notice of an intent to make a nomination would be timely, othenvise cure in any way any defeet preventing the 
nomination of the Stockholder Nominee at Ute annual meeting of stock11olders. 



The number of Stockboldcr Nominees (including S1ockl1older Nominees !hat were submitted by an Eligible Stockholder for 
inclusion in the Corporation's proxy statement pursuant to this Section 8(c) but either are subsequently witl1dmwn or !liar the Board 
of Directors decides to nominate as Board of Director nominees) appearing in !11e Corporation's proxy statement with respect 10 an 
annual meeting of stockholders shall not exceed 2-0% of the number of directors in office as of the last day on wbich notice of a 
nomination in accordance with the procedures set forU1 in this Section 8(c) may be delivered pursuant to Uiis Section 8(c), or if such 
amount is not a whole number, the closest whole munber below 20%. ln tbe event that U1c number of Stockholder Nominees 
submitted by Eligible Stockholders pursuant to this Section 8(c) exceeds this maximum number, each Eligible Stockholder will 
select one Stockholder Nominee for inclusion in the Corporation's proxy statement until the maximum number is reached, going in 
order of the amount (largest to smallest) of shares of common stock of the Corporation each Eligible Stockholder disclosed as owned 
in !lie written notice of the nomination submitted to tl1c Corporation. If the maximum number is not reached after each Eligible 
Stockholder bas selected one Stockholder Nominee, this selection process will continue as many times as necessary, following tbc 
same order each time, unlil the 1uaximum number is reached. 

For purposes of !his Section 8(c), an Eligible Stockholder shall be deemed to "own" only those outstanding shnrcs of coounon 
stock of tl1e Corporation as to which the stockholder possesses both (i) the full voting and investment righ1s pen.,ining 10 Ute shares 
and (ii) the foll economic interest in (including lhe opportunity for profit and risk of loss on) such shares; provided �101 lhe number 
of shares calculated in accordance wiUi clauses (i) and (ii) shall o.ot include any shares (") sold by such stockholder or any of its 
affiliates in any transaction that has not been settled or closed, (y) borrowed by such stockholder or any of its affiliates for any 
purposes or purchased by sucb stockholder or any of its affiliates pursuant to an agreement to resell or (z) subject to any option, 
wanant, fo1ward contract, swap, contract of sale, otlter derivative or similar agreement entered into by such stockholder or any of its 
affiliates, whe1her any such instrumen1 or agreement is to be sculed with sbares or with casb based on the notional amount or value 
of shares of outstanding conunon stock of the Corporation, in any suet, case which insaument or agreement has, or is intended to 
have, die purpose or effect of ( I) reducing in any mannCJ', 10 any extent or at any time in the furure, such stockholder's or affiliates' 
full right to vote or direct the voting of any such shares, and/or (2) hedging, ometting or altering 10 any degree gain or loss arising 
from Uic full economic ownershit> of such shares by such stockholder or affiliate. A stock11older shall "own" shares held in the name 
of a nominee or otl1er io1em1ediary so long as U,e stockholder retains U1e right to iostruct bow Ute shares arc voced wi1h respect to the 
election of directors and possesses U1e full economic interest in tl1e shares. A stockholder's ownership of shores shall be deemed to 
continue during any period in which the stockholder bas delegated any voting power by means of a proxy, power of auomey or other 
instrument or arrangement which is revocable at any time by the stockholder. The tcm\S "owned," "owning" and other variations of 
the word "own" shall have correlative meanings. WheU,er outstanding shares of Ute common stock of the Corporation arc "owned" 
for these purposes shall be determined by U1c Board of Directors. 

An Eligible Stockholder must have owned (as defined above) 3% or more of �,e Corporation's outstanding common stock 
continuously for at least U1ree years (tl1e "Required Shares") as of both the date !lie written notice of the nomination is delivered to 
or mailed and received by the Corporation in accordance witl1 U1is Section S(e) and the record date for detem1ining stockholders 
entitled to vote at the annual meeting. Within the time period specified in this Section 8(c) for providing notice of a nomination io 
accordance with the procedures set forth in this Section 8(c), an Eligible Stockholder must provide the following information in 
writing to the Secretary of tl1c Corporntion: (i) one or more w1itten statements from the record holder of the shares (and from each 
ioiennediary through which !lie shares are or have been held during the requisite three-year holding period) verifying that, as of a 
date within seven calendar days prior to 1be date the written notice of the nomination is delivered to or mailed and received by the 
Corporation, the Eligible Stockholder owns, and has owned contiouoosly fo,· the pl'eceding three years, the Required Shares, and 
the Eligible Stockholder's agreement to provide, wiU1in five (5) business days after Uie record date for the annual meeting, written 
statemenL< from !11c record holder and intermediaries verifying !lie Eligible Stockholder's continuous ownership of the Required 
Shares Utrough the record date; (ii) infomiatioa regarding u,e Stockholder Nominee and Eligible Stockbolder �,at is the same as 
that which would be requi1·ed to be set fortli in the stockholder's notice of nomination of such Stockholder Nominee pursuant to 
Section B(b), togeU,er with U,e wrincn consent of each Stockholder Nominee to being named in the proxy statement as a nominee 
and to serving as a director if elected; (iii) a copy of the Schedule 14N that has been filed with t.he Securities and Exchange 
Commission as required by Rule 14a-18 under Ute Exchange Act, as may be amended; (iv) a representation that the Eligible 
Stockl1older (A) acquired Ute Required Shares in Ute ordinary course of business and not wit11 the intent to change or influence 
control at the Corporation, and docs not presently have such intent, (B) bas not nominated and will not nominate for election lo the 
Board of Directors at Ute annual meeting any person other tl1an the Stockholder Nominee(s) being nomiJlated pursuant 10 Ibis 
Section S(c), (C) has not engaged and will not engage in, and has not and wiU not be a "participant" in aootlter person's, 
"solicitation" within tlte meaning of Rule 14a-J (I) under the Exchange Act in suppo.,t of the election of any individual as a director 
at the annual meeting otl1cr titan its Stockholder Nominee or a nominee ofotbc Board of Oitcctors, and (0) will 1101 distribute to any 
stockholder any form of proxy for the annual meeting other than the fonn distributed by the Corporation; and (v) an undertaking 
that !lie Eligible Stockholder agrees 10 (A) assume all liability stemming from any legal or regulatory violation arising out of the 
Eligible Stockholder's communications with the stockholders of the Corpora1ion or out of the infonnation tbat the Eligible 
Stockholder provided to the Corporation and (B) comply with all o!l1er laws and regulations applicable to auy solicitstion in 
connection with Lhe annual meeting. 

The Eligible Stockholder may provide to  the Secretary of the Corporation, at the time the information required by this Section 



S(c) is provided, a wrillcn statement for inclusion in the Corporation's proxy statcmcn1 for tl1e annual meeting, not to exceed 250 
words, in suppo1t of 1he Stockholder Nominee's candidacy (the "Statement"). Notwithstanding anything 10 the contrary contained in 
tbis Section S(c), !he Corporaiion may omit from its proxy s1a1cment any information or Statement lbat it, in good faitl1, believes 
would violate noy applicable law or regulation or otherwise cause harm to tl1e Corporalion. 

Within Ille time pedod specified in this Section S(c) for providing notice of a nomination in accordance with the procedures set 
fortl, in this Sectioo 8(c), a S1ockholder Nominee must deliver 10 tl1e Secretary of Ute Corporation a written rcpre.�entation and 
agreement that such persoo (i) is not and wiU not become a party 10 soy agreement, atTI111gement or understanding with, and bas not 
given soy commitmen1 or assurance to, soy person or cnlity as to how such person, if elected as a director of the Corporation, will 
ac1 or vote on any issue or question that has no1 been disclosed to the Corporation, (ii) is not and will not become a party 10 any 
agreeIDent, arrangement or unde1sta11ding witl1 any person or cntjty other 1han U1e Corporation wid1 respec1 to any direct or indirect 
compensation, reimbursement or indemnification in connection with service or actioo as a director tbat I.las not been disclosed to the 
Corporation, and (iii) will comply with all the Corporation corporate govcmance, conflict of interest, confidentiality aod stock 
ownership and trading policies and guidelines, and any 01ber 1be Corporation policie.s and guidelines applicable 10 directors. [f the 
Stockholder Nominee fails to comply wi01 any of the requirements included in this paragraph or this Section 8(c) l11e S1ockholder 
Nominee will 001 be eligible for inclusion in the Corporation's proxy statement. 

Any Stockholder Nominee who is included in the Co,poration's proxy sta1cmcn1 for a particular annual meeting of stockholders 
but either (i) withdraws from or becomes ineligible or w1available for election at such annual meeting, or (ii) does not receive at 
least 25% of the vo1e.� cast in favor of the Stockl1older Nominee's election, wiU be ineligible to be a Stockholder Nominee pursuant 
to this Section 8(c) for the next two annual meetings. 

Notwithstanding anytl1ing herein lo tl1e contrary, to be timely, a stockholde�s notice of a nomination in accordance with the 
procedures set forth in this Section S(c) musl be delivered or mailed and received at the p1incipal executive offices of the 
Corporation 110 later thso 120 calendar days before the first anniversary of the date !hat !he Co1poration distributed its proxy 
statement to s1ockl1olders for 1he previous years annual meeting of stockholders. 

(d)oNo persoo shall be eli/pble for election a., a director ofotl1e Co,poration unless nominated in accordance witl, the procedureso
set f01th in this Section 8 .. If the Chaimmn of the annual meeting de1ennines that a nomina1ion was no1 made in accordance with tl1e 
foregoing procedures, the Chainnan shall declare to the meeting uiat the nomination was defective and such defective nomination 
shall be disregarded 

Section 9. Business at Stockholder Meetings. No business may be transacted nt an annual meeting of stockholders, oilier uian 
business that is either (a) speeified in tbe notice of meeting (or any supplement tl1cre10) given by or at the direction of the Board of ,
Direetors (or any duly au1borized commiuee thereof), (b) otl1erwise properly brought before the annual meeting by or at the 
direction of the Board of Directors (or any duly authorized committee !hereof) or (c) od1el'wise properly brought before the annual 
meeting by any stock.bolder of the Corporation (i) who is a stockholder of recol'd on 1hc date of the giving of the notice provided 
for in this Section 9 and on die record date for the determination of stockholders entitled to vote at such annual meeting and (ii) 
who complies with the notice procedures set fo1th in this Section 9. Except for proposals properly made in accordance with Rule 
14a-8 under the Exchange Ac!, and included in die notice of meeting given by or at u1e direction of the Board of Directors, the 
foregoing clause (c) shall be u1e exclusive means for a stockholder to propose busioess to be brought before an aonual meeting of 
tl1e stockholders. Stockholders shall not be pc,mitted to propose business to be brought before a special meeting of tl1e 
stockholders (other 01an pursuant to a Special Meeting Reques1 in accordance wid1 the requirements set forth in Article IT, Section 
3), and the only matters tliat may be brought before a special meeting a.re die matters specified in the Corporation's notice of 
meeting. S1ockholdcrs seeking to nomina1e persons for election 10 1be Board of Directors must comply wi01 Article LI, Section 8 of 
these By-laws. 

In addition to any other appUcablc requirements, for business to be properly brought before an annual meeting by a stockl1older, 
such stockholdc,· must have given timely notice thertofoin proper written fom1 to the Seeretary of the Corporation. 

To be timely, a stockholders notice lo the Secretary must be delivered 10 or mailed and received al the principal executive 
offices of die Corporation not less tlrnn ninety (90) days nor more than one hundred twenty ( 120) days prior to die anniversary date 
of the immedia1ely preceding annual meeting of slockholders; provided, however, Olat in the evcni thai u1c annual meeting is called 
for a date that is not within thirty (30) days before or after such anniversary da1c, notice by 01e stockholder in orde,· to be timely must 
be so received not later than u1c close of business on u1e 1enlh (10th) day following the day on which notice of the date of the sonaal 
meeting was mailed or public disclosure of the date of the annual meeting was made, whichever first occurs. 

To be in proper written form, a s1ockholdcrs notice to Ilic Secretary must set forth as 10 each matter such stockholder proposes to 
bring before tl1e annual meeting (i) a brief description of the business des.ired to be brought before tl,e annual meeting and tl1e reasons 
for conducting such business al tlte annual meeting, (ii) tl1e name and reeord address of such stockholder and the beneficial owner, if 
any, on whose behalf u1e proposal is made, (iii) the class or series and number of shares of capital s1ock of the Corporation which arc 
owned beneficially or of record by such slockholdcr or sucli beneficial owner, (iv) wbctl1cr and tl1c exten1 10 which any 



Sectjon 4, Meetings. 

hedging or 0U1cr transacLion or series of Lransactions has been entered into by or on behalf of, or any other agreemen� arrangement 
or understanding (including any short position or any borrowing or lending of shares) has been made, the effect or intent of which is 
to miLigate loss to or manage risk or be11etit of share price changes for, or to increase or decrease the voting power of, such 
stockholder or beneficial owner with respect to any share of stock of the Corporation (which infoonation shall be updated by such 
stockholder and beneficial owner, if any, as of the record date of the meeting nol later than IO days after the record date for the 
meeting), (v) a description of all arrangements or understandings between such stock11older or such beneficial owner and any other 
person or persons (including their names) in connection with the proposal of such business by such stockholder and any material 
interest of such stockholder or such beneficial owner in such business and (vi) a rcprcsen�ition that such stockholder or such 
beneficial owner intends to appear in person or by proxy at the annual meeting to biing such business before the meeting. 

No business shall be conducted at U1e annual meeting of stockholders except business brought before the aonual meeting in 
accol'dancc with the procedures set forth in this Section 9, provided, however, that, once business has been properly brought before 
the armual meeting in accordance with such procedures, nothing in tbis Section 9 shall be deemed to preclude discussion by any 
stocld1older of any such business. If the Cbainnan of an annual meeting dctc.-mincs tl1at business was not properly brought befol'e 
the annual meeting in accordance witl, the foregoing procedures, the Chairman shall declare to the meeting that the bu.siness was not 
properly brought before ihc meeting and such business shaU not be transacted. 

ARTICLETTI 

DIRECTORS 

Section I. Number and Election of Directors. 171e Board of Directors shall consist of not less tlrnn one nor more U1an fifteen 
members, the exact number of which shall be fixed from time to time by resolution adopted by affirmative vote of a majo.rity of the 
entire Board of Directors. Each director shall hold office w1til the next annual meeting of stockholders following his or her election 
and until his or her successor shall be elected and shall qualify, or until his or her earlier death, resignation, retirement, 
disqualification or removal from office. Any director may resign at any time upon notice to U1e Corporation. Directors need noL be 
stockholders. As used in these By-Laws, the tenu "entite Board of Directo,·s" means die total number of directors which the 
Corporation would have lf there were no vacancies. 

Section 2. Vacancies, Any vacancy on the Board of Directors, i.ocluding due to newly created directorships resulting from any 
increase in the authorized nwnbcr of directors, may only be filled by a majority of the dit·cctors then in office, though less than a 
quorum, or by a sole remaining director, and the directors so chosen shall hold office w11il tl1e next annual shareholdets meeting that 
is at least 120 days after the appointment of such directors and until U1eir successors are duly elected and qualified, or until their 
earlier resignation o.r remova1. 

Section 3. Duties and Powers. The business of the Corporation shall be managed by or under the direction of the Board of 
Directors which may exercise all such powers of Uie Corporation and do all such lawful acts and d1ings as are 1101 by statute or by 
the Certificate of Incorporation or by U1csc By-Laws directed or required to be exercised or done by Ute stockholders. 

witliout the State of Delaware. Regular meetings of the Board of Directors may be held without notice at such time and at such place 
The Board of Directors of the Corpom,ion may hold meetings, both regular and special, either within oro

as may from time to timo be determined by tbe Board of Directors. Special meetings of the Board of Directors may be called by tbe 
Chairman, the Controlling Officer or any directors. Notice thereof stating U1e place, date and hour of the meeting shall be given to 
each director either by mail not less than forty-eight (48) hours before the date of the meeting, by telephone, electronic mail or in 
person on twenty-four (24) hours' notice, or on such shorter notice as the person or persons calling such meeting may deem 
necessary or appropiiate in the circwnstanccs. 

Section 5. Quorum, Except as may be otherwise specifically provided by law, the Certificate of Incorporation or these By-Laws, 
at au meetings of the Board of Directors, a majority of the en lire Board of Directors shall constitute a quorum for U,e transaction of 
business and the act of a majority of U1e directors present at any meeting at which there is a quorum sball be the act of the Board of 
Directors. [foa quorum shall not be present at any meeting of U1e Board of Directors, the directors present thereat may adjourn Ute 
meeting from time to time, without noLicc 0U1er than announcemenL at the meeting, until a quorum shall be p,-cscnL 

Section 6. Actions of Board, Unless 01he1wise provided by the Certificate of Incorporation or U1esc By-Laws, any action 
required or permitted to be taken at any meeting of fue Boord of Directors or of any com.miltee thereof oiay be taken without a 
meeting, if aU the members of the Board of Directors or committee, as U,c case may be, consent thereto in writing or by eleco-onic 
transmission, and the Wl'itiog or writings and electronic h·ansmission or transmissions are filed with the minutes of procee,Ungs of 
U1e Board of Directors or committee. 

Section 7. Meetings by Means of Conference Telephone. Unless 0U1erwisc provided by tl1e Certificate of Incorporation or these 
By-Laws, members of the Board of Directors of U,e Corporation, or any committee designated by the Board of Directors, may 
participate in a meeting of the Board of Directors or such committee by means of a conference telephone or similar 



communications equipment by means of which all perwus participating in U1e meeting can hear each other, and participation io a 
meeting pursuant to this Section 7 shall constitute presence in person at such meeting. 

Section 8. Committees. The Board of Directors may, by resolution passed by a majority of the entire Board of Directors, 
designate one or more committees, each committee lO consist of one or more of the directors of  tlte Corporation. TI1e Board of 
Directors may designate one or more directors as alternate members of any committee, who may replace any absent or disqualified 
member al any meeting of any such committee. fa the absence or disqualificaLioo of a member of a committee, and in the absence of 
a designation by the Board of Directors of an alternate member to replace U1e absent or disqualified member, the member or 
members thereof present at any meeting and not disqualified from voting, whether or not the member or members constitute a 
quorum, may unanimously appoint anotl1cr member of the Board of Directors to act at the meeting in the place of any absent or 
disqualiJied member. Any committee, lo the extent allowed by Jaw and provided in the resolution of the Board of Directors, shall 
have and may exercise all the powers and auci1ority of tl1e Board of Directors in U1e management of U1e business and affairs of tbe 
Corporation. Each committee shall keep regular minutes and report ro rhe Board of Directors whc11 required. 

Sectjon 9. Compensation. TI1e directors may be paid their expenses, if any, of attendance at each meeting of the Board of 
Oirccto,·s and may be paid a fixed sum for attendance at each meeting of the Board of Directors or a stated salary as dir<.-etor. No 
such payment shall preclude any director from serving U1e Corporation in any other capacity and receiving compensation tl1erefor. 
Members of special or standing commiuecs may be allowed like compensation for attending committee meetings. 

Section l 0. Chairman of the Board of Directors. The Board of Directors shall elect from the directors a Chaim1an of tl1e Board 
of the Directors at the first meeting of the Board of Di,·ectors a0er each Annual Meeting of stockl,olders. The Chainnan of tl1e 
Board of Dircc.tors shall hold such office until his or her successor is chosen and qualified or until earlier resignation or removal 
from such position. The Chainnan of the Board of Directors shall preside at all meetings of u1e stockholders and of tl1e Board of 
Directors. 'D>e Chairman of the Board of Directors shall perform such duties and may exercise such powers as from time to time 
may be assigned to the Chaim1an by these By-Laws or by the Board of Directors. 

ART!CLElV 

OFFICERS 

Section I. General, Tl1e officers of U1e Corporation shall be chosen by the Board of Directors and tl1ere shall he a Secretary and 
a Treasurer. The Board of Directors, in its discl'Clion, also may choose a Chief Executive Officer, President and one or more Vice 
Presidents, Assistant Secrewies., Assistant Treasurers and otl1cr officers. Any number of offices may be held by the same person, 
unless otherwise prohibited by law, U1e Certificate of lncol'pomtion or these By-Laws. The officers of tl1e Corporatiou aced not be 
stockl1olders oru,e Corporation nor need such officers be directors of tl1c Corporation. 

Section 2. Election. The Board of Directors at its first meeting held after each Annual Meeting of Stockholders shall elect the 
officers of the Corporation who shall hold tl1eir offices for such tenns and shall exercise such powers nnd perfom1 such duties as 
shall be detennined from time to rime by the Board of Directors and all officers of Ute Corporation shall bold office umil their 
successors are chosen and qualified, or until tl1eir earlier resignation or removal. Any vacancy oecwTing in any office of the 
Corporation shall be filled by the Board of Directors. 

Section 3. Voting Securities Owned by the Comoration. Powers of attomey, proxies, waivers of notice of meeting, consents 
aud 0U1er instruments relating to securities owned by tbe Corporation may be executed in the name of and on behalf of Ute 
Corporation by any officer of the Corporation and any such officer may, in the name of and on behalf of the Corporation, take all 
such action as any such officer may deem advisable to vote in person or by proxy at any meeting of security holders of any 
corporation in which the Corporation may own secul'ities and at any such meeting shall possess and may exercise any and all 
rights and power incident to the ownership of such securities and which, as the owner thereof, the Corporation might have 
exercised and possessed if present. The Board of Directors may, by resolution, from time to time confer like powers upo11 any 
0U1er person or persons. 

Section 4. Chief Executive Officer. At the request of the Chauman of the Board of Directors, or in such person's absence, o,· in 
U1e event of such person's inability or refusal to act, die Chief Executive Officer, if not also U,e Chairman of the Board of 
Directors, and then Lhe President, if there be one, shall perfo1m the duties of the Chainnan of the Board of Directors, and when so 
acting, shall have all the powers of and be subject to all the restrictions upon the Chairman of the Hoard of Directors. The Chief 
Executive Officer, or in such person's absence, or in the event of such person's inability or refusal to act, the President, if there be 
one (such person, U1e "Controlling Officer"), shall, subject to the control of the Board of Directors, have general supervisiou of the 
business of tl10 Corporation and shall see tliat all orders and resolutions of U1e Board of Directors are carried into effect. TI1e 
Conu·olling Officer shall execute all bonds, mortgages, contracts and other instn,ments of tl1e Corporation requiring a seal, under 
the seal of the Corporation, except where required or pemulled by law to be ntl1crwise signed and executed and except that the 
other officers of the Corporation may sign and execute documents when so authorized by 1l1ese By-Laws, the Board of Directors or 
Ute Controlling Officer. In U1e absence or disability of the Chairman of U1e Board of Directors, the Controlling Officer 



shall preside at all meetings of the stockholders and the Board of Directors. The Controlling Officer shall also perfom1 such other 
duties and may exercise such other powers as from time lo time may be assigned to such person by these By-Laws or by Ute Board 
of Directors. 

Seetion 5. Conirolling Officer Succession. At U1e request of the ControlLing Officer, or in such person's absence, or iJ1 the event 
of such person's inability or rcfus.�l to ac� or if U1ere is no Comrolling Officer, the officer designated by U1e Board of Directors shall 
perfom1 the duties of tho ControlLing Officer and when so acting, shall have all the powers of and be subject to all the re.��·ictions 
upon U1c Controlling Officer. 

Section 6. Secretru:y. TI1e Secretary, or an Assistant Secretary, shall attend all meetings of the Board of Directors and all 
meetings of stockl1olders and record all the proceedings thereat in a book or books to be kept for U1a1 purpose; U,e Secretary, or an 
Assistant Secretary, also shall pe1form like duties for the standing committees when required. n,e Secretary, or an Assistant 
Secretary, shall give, or cause to be given, notice ofalJ meetings ofotbe stockholders and special meetings of the Board of Directors, 
and shall pcrfomi such od,er duties as may be prescribed by the Board of Directors, die Chairman of the Board of Directors, or the 
Controlling Officer under whose supervision the Secretary and Assistant Secretaries shall be. 1f the Secretary and all Assistant 
Secretaries arc unable or shall refuse to cause to be given notice of all meetings of U1e stockholders and special meetings of the 
Board of Directors, then the Board of Directors, the Chairman of the Board of Directors or the Controlling Officer may choose 
another officer to cause such notice to be given. The Secretary shall have custody of the seal of the Corporation and the Secretary or 
any Assistant Secretary, if there be one, shall have aud101ity to affix the same to any ius1rument requiring it and when so affixed, it 
may be attested by the signature of the Secretary or by the signature of any such Assistant Secretary. 111e Board of Directors may 
give general authority to any othc1· officer to affix the seal of the Corporation and to aue.�t the affixing by such officeJ's signanire. 
The Secretary shall sec that all books, reports, statements, certificates and odtcrodocuments and records required by law to be kept or 
filed arc properly kept 01· filed, as U1e case may be. 

Section 7. Treasurer, The Treasurer shall have the custody of the corporntc funds and securities and shall keep full and accurate 
accounts of receipts and disbnrsc,ncnts in books belonging to the Corporation and shall deposit all moneys and other valuable effects 
in the name and Lo the credit of the Corporation in such depositories as may be desib'llalcd by the Board of Directors. TI1e Treasurer 
shall disburse the funds of the Corporation as may be ordered by the Board of Directors, laking proper vouchers for such 
disbursements, and shall render 10 the Controlling Officer and the Board of Directors, at its regular meetings, or when the Board of 
Directors so requires, an account of all such officer's transactions as Treasurer and of tl1e financial condition of the Corporation. If 
required by the Board of Directors, the Treasurer shall give the Corporation a bond in such sum and with such surety or sureties as 
shaU be satisfactory to U1c Board of Directors for the faithful performance of the duties of U1e office and for the restoration to the 
Corporation, in case of such person's death, resignation, retirement or removal from office, of a11 books, papers, vouchers, money 
and other property of wilatever kind in his possession or under his control belonging Lo the Corporation. 

Section 8. Assistant Secretaries, Except as may be otherwise provided in these By-Laws, Assistant Secretaries, if there be any, 
shall perform such duties and have such powers as from time to time may be assigned to them by Ute Board of Directors, the 
Chairman of the Board of Directors, U,c Controlling Officer, any Vice President, if there be one, or the Secretary, and in U1e absence 
of tl1e Secretary or in the event of sucb person's disability or refusal to act, shall perform the duties of the Secretary, and whc11 so 
acting, shall have all the powers of and be subject to all the restrictions upon the Secretary. 

Section 9o. Assistant Treasurers. Assistant Treasurers, if there be any, shall perform such duties and have such powers as from 
time to time may be assigned 10 them by tl,e Board of Directors, the Chaim,an of the Board of Directors, Controlling Officer, any 
Vice President, if d1ere be one, or the Treasurer, and in the absence of the Treasurer or in die evem of such person's disability or 
refusal to ac� shall perfom1 the duties of the Treasurer, and when so acting, shall have all the p0wcrs of and be subject to all the 
rcstriciions upon die Treasurer. ff required by tl1e Board of Directors, au Assistrun Treasurer shall give the Corporation a bond in 
such sum and with such surety or sureties as shall be satisfactory to U1e Board of Directors for the faithful performance of tl1e duties 
of the oflice and for the restoration to the Corporation, in case of such person's dead,, resignation, retirement or removal from office, 
of all books, papers, vouchers, money and other property of whatever kind in such person's possession or under such person's control 
belonging to the Corporation. 

Section I 0. Other Office.,-s. Such other officers as tbe Board of Directors may choose shall pcrfo,m such duties and have such 
powers as from time to time may be assigned 10 Uiem by U1c Boru'd of Directors. Tbe Board of Directors may delegate to any other 
officer ofthe Corporation die power to choose such otl1er officers and 10 prescribe their respective duties and powc,-s. 



ARTCCLEV 

STOCK 

Section I. Certificated and Uncertiliea,ed Shares. Shares of tl,c Corporation's stock may be certificated or unccrtificated, as 
provided under Delaware law. All certificates of stock of the Corporation shall be numbered and shall be eotered in the books of the 
Corporation as they arc issued. TI1c certificates shall be signed by (i) tbe Chairman of the Board of Directors, Ute Chief Executive 
Officer, the President or a Vice President and (ii) the Treasurer or an Assistant Treasurer, or Ute Secr:etary or an Assistant Secretary 
of the Corporation, and ce,tify the number of shares owned by such holder in tl1c Corporation. 

Section 2. Signatures. Any signature required to be on a certificate may be a facsimile. la 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, tr-•nsfcr 
agent or registrar before such certilicate is issued, it may be issued by the Corporation wilh the same effect as if such person were 
such officer, transfer agent or registrar at lhe date of issue. 

Section 3. Lost Certificates, The Board of Director.; may direct a new certificate to be issued in place of any certificate 
tberctoforc issued by tbe Corporation alleged to bavc been lost, stolen or destroyed, upon t11e making of an affidavit of that fact by 
the person claiming the certificate of stock 10 be lost, stolen or destroyed. When authorizing such issue or a new certificate, the 
Board of Directors may, in its discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolen 
or destroyed certificate, or bis legal representative, to advertise the same in such manae.r as the Board of Directors shall require 
and/or to give the Corporation a bond in such sum as it may direct as indemnity against any claim that may be made against Ute 
Corporation wilh respect to the certificate alleged to have been lost, stolen or desa·oyeci 

Section 4. Transfers. Stock of tl1e Corporation shall be transferable in U1c manner prescribed by law and in tl1ese By-Laws. 
Transfers of stock shall be made on die books of tlte Corporation only by d1e record holder of b-Uch stock, or by their attorney 
lawfoUy constituted in writing, aad, in U1e case of stock represented by a certificate, upon lhc surrender of lhc certificate. 

Section 5. Record Date. In order that the Corporation may determine the stockholders entitled to notice of or to vote nt any 
meeting of stockholders or any o.djoummcnt thereof, or entitled to receive payment of any dividend or other distribution or 
nUotroeol of aoy rights, or entitled to exercise aoy rights in respect of any change, conversion or exchange of stock, or for the 
purpose of any other lawful action, tl,e .Board of Directors may fix, in advance, a record date, which shall not be more than sixty 
days nor less than ten days before the date of such meeting, nor more Utan sixty days prior to any such otlier corporate action. A 
determination of stockholders of record entitled to notice of or to vote al a meeting of stockholders shall apply to any adjournment 
of the meeting; provided, however, that the Board of Directors may fix a new record date for the adjourned meetiog. 

Section 6. Beneficial Owners. The Corporation shall be entitled to recognize the exclusive right of a person registered on its 
books as the owner of shares to receive dividends, and to vote as such owner, and to hold liable for calls and assessments a person 
registered on its books as the owner of shares, and shall not be bound to recognize any equitable or other claio1 to or interest in such 
share or shares on the part of any other person, whether or not it shall have express or other notice tl1ereof, except as otherwise 
provided by law. 

ARTICLE vr 

NOTICES 

Section I. Notices. Whenever written notice is ,·equired by law, the Certificate of lncorporatioo or these By- Laws, to be given 
to any director, member of a conunittee or stockholder, such notice may be given by mail, addressed to such director, member of a 
committee or stockholder, at his address as it appears on the records of tbe Corporation, with postage tbercoo prepaid, aod such 
notice shall be deemed to be given at the time when the same shall be deposited in the United States mail. Written notice may also 
be given personally or by telegram, facsimile, telex, cable, c .. mail or electronic means. 



SecLjon 2. Waivers of Notice. Whenever any notice is required by law, Ute Certificate of htcorporation or these By-Laws, to be 
given to aoy director or member of a cocnmittcc, a waiver thereof in writing, sigoed by tl1e person or pcrsoos entitled to said notice, 
whcU,cr before or after the time stated therein, shall be deemed equivalent thereto. 

ART!CLEvtl 

GENERAL PROVISIONS 

Section 1. Dividends. Dividends upon Ute capital stock of cite Corporation, subject to the provisions of Ute Certificate of 
IJJcorporation, if any, may be declared by Ute Board of Directors at any regular or special meeting, and may be paid in cash, in 
property, or in shares or the Corporation's capital stock. Before payment of any dividend, Utere mny be set aside out of any funds of 
the Corpotation available for dividends such sum or sums as lbe Boaro of Directors from time to time, in its absolute discretion, 
deems proper as n re-serve or reserves lo meet contingencies, or for cqual.izing dividends, or for repairing or maintaining any property 
of the Corporation, or for any prop<:r purpose, and Ute Board of Directors may modify or abolish any such reserve. 

Section 2. Disbursements. All checks or demands for money and notes of Uie Corporntion shall be signed by such officer or 
officers or such oUier person or persons as the Board of Directors may from time to time designate. 

Section 3. Fiscal Year. The fiscal year of U,e Corporation shall be fi,xcd by resolution of the Board of Directors. 

Section 4. Coroorate Seal. The corporate seal shall have inscribed Uiercon the name of U1c Corporation, the year of its 
organization and the words "Corporate Seal, Delaware." The seal may be used by causing it or a facsimile thereof to be impressed or 
affixed or reproduced or otherwise. 

ARTfCLEeVlO 

INDEMNIFICA TlON 

Section I. Power to lndemnifv in Actions. Suits or Proceedings other Than Those by or in tlie Right of the Comoration. Tlie 
Corporation shall indemnify any lndemnitce who was or is a party or is threatened to be made a party to any lbrcatened, pending 
or completed action, suit or proceeding, whet.her civil, criminal, administrative or investigative (other than an nctioa, su.it or 
proceeding by or in the right of the Corporation) by reason of Uic fact that Uie person is or was an lndemnitee against expenses 
{including attorneys' fees),judgments, fines and amounts paid in scnlcmcnt actually and reasonably incurred by the lndemnitec in 
co1rnection witli the defense of sucb action, suit or proceeding if Uic lndcmnitcc acted in good faith and in a manner the 
lndcmnitcc reasonably believed to be in or not opposed to die best interests of the Corporation, and, wiU1 respect to any criminal 
action, suit or proceeding, had no reasonable cause to believe the lndemnitee's conduct was unlawful. The termination of any 
action

1 
suit 01· proceeding by judgment, order, seuJcmeot, conviction, or upon a plea of nolo contcndere or its equivalent, shall 

no� of itself, create a presumption that the lndemnitee did not act in good faith and in a manner wbicb the lndemnitee reasonably 
believed to be in or not opposed to the best interests of the Corporation and, witli respect to any criminal action, suit or 
proceeding, had reasonable cause to believe the lndemnitee's conduct wa, unlawful. 

Section 2. Powerto lndemnjfy jn Actjons, Suits or Proceedings by or in the Right of the Col'poration. Tltc Corporation shall 
indemnify nny lndernnitee wbo was or is a party or is threatened to be rnade a party to any threatened, pending or completed 
action, suit or proceedings by or in the right of die Corporation to procure a judgment in its favor by reason of the fact that the 
person is or was lndemnitee against expenses {including attorneys' fees) actually and reasonably incurred by the lndemnitee in 
connection witJ1 the defense of such action, suit or proceedings if the lndcmnitee acted in good faitl1 and in a maimer the 
!Jidemuitee reasonably believed to be in or not op1>0sed to the best interests of the Corporation; except U18l no indemnification shalle
be made in respccl of any action, suit or proceedings, nor any claim, issue or matter, as to which such lndcmnilee shall have beene
adjudged to be liable to the Corporatioo unless and only to Uie extent that the Court of Chancery or the court iti which such action,e
suit or proceedings was brought shall de1em1ine upon application that, despite the adjudication of liability but in view of all thee
circumstances of the case, such fodemnitee is fairly and reasonably entitled to indemnity for such expenses which Uic Court ofe
Chancery or such oUier court shall deem proper.e

Section 3. Prepayment of Expenses. Actual and reasonable expenses (including attorneys' fees) incurred by an lndenmitee in 
defonding a civil, criminal, administrative or investigative action, suit or ptoeeeding as eontecnplntcd by Sections l or 2 of this 
Article VUI {other Uian an Excluded Matter) shall be paid by lbc Corporation in advance of the final disposition of such action, suit 
or proceeding upon receipt of an undet1aking by or on behalf of die lodemuitee to repay such amount if it shall ultimately be 
detemiined that such lndemnitee is not ent.itled to be indemnified by the Corporation as authorized in this Article VJn. 

Section 4. lndcmnity if Successful on the Merits. The Corpomtion shall indemnify any lndernnitee if such lndemnitee bas been 
successful on U,e merits or oUierwisc in defense of any action, suit or proceeding refen'lld to in Sections I and 2 of lbis Article VIII, 
or in defense of any claim, issue or matter therein. against expenses (including attorneys' fees) actually and reasonably 



incurred by such Indemnitee in connection therewith, 

Section 5. Exercise of Powers. Any indemnificalion under tl,is Article VUl (urtless ordered by a court) shall be made by the 
Corporal.ion only as authorized in the specific case upon a de.tenninalion that indemnification of the fndenmitee is proper in tJ1e 
circumstances because U,e lndemnitec has met the applicable standard of conduct set forlh in lhis Article Vrli. Such de1ermioation 
shall be made wiU1 respect to a person who is an lndcmnilee at lhe time of such detennination (i) by a majority vote of the directors 
wbo are noL parties 10 such action, suit or proceeding, even U1ough less than a quorum, or (ii) by a comminee of such directors 
designated by majority vote of such directors, even d1ougb less than a quorum, or (iii) if there are no such directors, or if such 
directors so direc� by independent legal counsel in a wriucn opinion, or (iv) by majority vole of U1e stockholders. The exercise of 
the power to indcnmify and advance expense.� by the Corporation pursuant to this Article VIII shall not be deemed t o  limit any other 
exercise or restriction of such powers by the Corporation, provided, that any repeal or modification of tllis Article Vlfl shall not 
adversely affect any right or protection of any Tndemnitec in respect to any act or omission occuoing prior to lbe time of such repeal 
or modification. 

Sectjon 6. lndemnificatjon by a Court. Notwithstanding any contrary detennination or absence of dctennination in a specific 
case under Section 5 of !his Article VUT, any Jndemnitee may apply to any court of competent jurisdiction in the State of Delaware 
for indemnification to the extent otl1envise pe1missible under Sections I, 2 and 4 of this Article VITI. The basis of such 
indemnification by a court shall be a detemlination by such court that indemnification of lhe lndemnitee is proper in the 
circumstances because such lndcmnitce bas met the applicable standards of conduct set ford, in Section I, 2 or 4 of this Article VJ n, 
as lhe case may be. Neither a contrary detem1ination nor the absence of a detennination in o specific case under Section 5 of this 
Atticle Vlll shall be a defense to such application or create a presuntption that the lndemni(ce seeking indemnification bas not met 
any applicable standard of conducL Notice of any application for indemnification pursuant lo this Section 6 shall be given to the 
Corporation promptly upon the filing of such application. 

Section 7. Survival of Tndcmnirication and Advancement of Expenses. The 1ndem.llification and advancement of expenses 
prnvided by, or granted pursuant 10 trus Alticlc VIlI shall, unless otbenvise provided when authorized o,· ratified, continue as to a 
person who has ceased to be an lndemnitce and shall inure 10 the benefit of the heirs, executors and administrators of such 
lndemnitee. No repeal, modification or amendment of, or adoption of any provision inconsistent with, tllis Article Vill, nor to the 
fullest extent permitted by applicable law, any modification of law, shall adversely affect any right or protection of any person 
granted pursuant hereto existing at, or with respect to, arising out of or related to any even� act or omiss.ion thnt occurred prior to, 
the time of suclt repeal, modification, antendment or adoption (regardless of when auy proceeding (or pat1 tltereof) relating to such 
event, aet or omission arises or is first tbreatencd, commenced or completed.) 

Section 8. Applicable Law. The rights granted under !his Anicle Vlll shall be limited 10 the extent any applicable laws limit 
such rights to indemnity or the power LO indemnify. 

Section 9. Certain Definitions. For purposes of this Article VUT u,e following definitions shall apply. 

"Acted in good faitl1 and in a manner the lndemnitee reasonably believed to be in or not opposed to lhe best iutcre.sls of tlte 
Corporation and, with respect (o any criminal action, suit or proceeding, had no reasonable cause to believe U1eir conduct was 
unlawful" shall include, but not be limited to, actions based on U,c following infonnation from the Corporation or other 
corporation. partnership, joint venture., trust, employee benefit plan. or enterprise to which the lndemnitee is or was serving at 
the request of the Corporation (for purposes of U1is definition only, an "Enterprise"): records or books of account of the 
Corporation or Enterprise, infon11ation supplied by an officer of the Corporation or Enterprise in tl1c course of their duties, 
advice of legal counsel for the Corporation or Entcrp,isc, or infomiation or records given or reports made to the Corporation 
or Eotcrprise by ru1 indepeodeot eertiJied public accounumt, appraiser or 0U1cr expert selected witlt reasonable care by the 
Corporation or Enterprise. 

"Corpomtiou" shall include, in addition to tl1e resulting corporation, any constituent corporation (including any cons1ituent of 
a constituent) absorbed in a consolidation or merger which, if its separa1e existence had continued, would have had power 
and authority 1.0 indemnify its directors, officers or employee so thnt any person wbo is or wns a director, oflicer or employee 
of such constituent corporation, or is or was serving at lhe request of such constituent corporation a., a director, officer, 
employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, shall 
stand in the snmc positioo under d1e provision of Ulis Article Vill with respect to the resulting or as. surviving corporation 
such person would have with respect to such constin,ent corporation if its separate existence had continued, 

"Excluded Mauer" means any action, suit or proceeding by the Corporation or oae of iL� subsidiarie.� against any lndcmnitce 
who is or was an employee, but not an officer, of the Corporation, or is or was serving at lhc request of the Corporation as an 
employee, but not as a director or officer, of anol.ber corporation, partnersrup, joint ventw·e, trust, employee benefit plan or 
oU,cr enterprise. 

"Fines" shall include any excise taxes assessed on a person with respect to any employee benefit plan, 



"lndcmnitec" shall include any person who is or was ao officer or employee of the Corporation, or is or was serving at Ute 
request of the Corporation as a director, officer or employee of anoU1er corporation, par1ncrship,joiot venture, trust, 
employee benefit plan or other enterprise. 

"Not opposed 10 the best interest of the corporation" shall include actions taken in good faith in service to on en1o1iloyee 
benefit plan that the person reasonably believed to be in U1e interest of the participants and beneficiaries of an employee 
benefit plan. 

Section I 0. Indemnification of Directors,Directors of the Corporation shall be en lilied to indemnification and advancement of 
expenses as provided in the Certificate of Incorporation. 

ARTICLE IX 

FORUM FOR CERTAIN ACTIONS 

Section I. Forum. Unless a majority of l11e Board of .Directors, acting on behalf of lite Corporation, consents in writing 10 the 
selection of an altemative forum (which consco1 may be given at any time, including during the pendency of litigation), the Court of 
Chancery of the State of Delaware (or, ifoU,e Court of Chancel)' docs 1101 have jurisdiction, another state court located within l11e S�1te 
of Delaware or, if no court located within the S�1te of Delaware has jurisdiction, die federal district cou11 for tbe District ofDelaware) 
shall be tl1e sole and exclusive forum for (a) any derivative action or proceeding brought on behalf of the Corporation, (b) any action 
asserting a claim of breach of a fiducial)' duty owed by any director, officer or other employee of the Corporation to the Corporation 
or tl1c Corporation's stockholders, (c) any action asserting a claim against the Corporation or any of its directors, officers or other 
employees aiising pursuant 10 any provision of the General Corporation Law of the State of Delaware, the Corporation's Certificate of 

r[ncorporation or these By-Laws (in each case, as may be amended fom time to time) or (d) any action asserting a claim against the 
Corporation or any of its directors, officers or other employees governed by tl1e internal affairs doctrine of die State of Delaware, in all 
cases subject to tl1e court's having personal jurisdiction over all indispensable parties named as defendants; provided tl1at this Section 
I of Article IX shall not apply with respect to any litigation that has been filed as of Febnial)' 19, 2016. 

Section 2. Personal Jurisdiction. If any action die subject maner of which is within the scope of U1e immediately p,·ec<!ding 
section is filed in a court other than a court located within the State of Delaware (n "Foreign Action") io tbe name of any stockholder, 
such stockholder shall be deemed to have consented to (a) the pe,�onal jurisdiction of Ilic state and federal courts located will1in tl1e 
State of Delaware in connection with any action brought io any such court to  enforce tl1c immediately preceding section (an 
"Enforcement Action") and (b) having service of process made upon such stockholder in any such Enforcement Action by service 
upon such stockholder's counsel in llte Foreign Action as agent for such stockholder. 

Section J. Enforceability. If any provision of tbis Article IX shall be held 10 be invalid, illegal or uoenforeeablc as applied to 
any person, entity or circumstance for any reason whatsoever, then, to the fullest extent pennitted by law, the validity, legality and 
enforceability of such provision in any other circumstance and of the remaining provisions or diis Article IX, and tl1e application 
of suoh provision to other persons or entities and circumstances sball not in any way be affected or i1111>aired thereby. 




