UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

March 12, 2009

Ethan A. Klingsberg

Cleary Gottlieb Steen & Hamilton LLP
One Liberty Plaza

New York, NY 10006-1470

Re:  The Interpublic Group of Companies, Inc.
Incoming letter dated January 22, 2009

Dear Mr. Klingsberg:

This is in response to your letters dated January 22, 2009 and January 28, 2009
concerning the shareholder proposal submitted to IPG by Kenneth Steiner. We also have
received letters on the proponent’s behalf dated January 27, 2009, February 5, 2009 and
March 11, 2009. Our response is attached to the enclosed photocopy of your
correspondence. By doing this, we avoid having to recite or summarize the facts set forth
in the correspondence. Copies of all of the correspondence also will be provided to the
proponent.

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

Sincerely,

Heather L. Maples
Senior Special Counsel

Enclosures

cc: John Chevedden

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



March 12, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  The Interpublic Group of Companies, Inc.
Incoming letter dated January 22, 2009

The proposal asks the board to take the steps necessary consistent with state law
to amend the bylaws and each appropriate governing document to give holders of 10% of
IPG’s outstanding common stock (or the lowest percentage allowed by law above 10%)
the power to call special shareowner meetings which would include the topic of election
__of directors.

We are unable to concur in your view that IPG may exclude the proposal under
rule 14a-8(1)(10). Accordingly, we do not believe that IPG may omit the proposal from
its proxy materials in reliance on rule 14a-8(i)(10).

Sincerely,

Michael J. Reedich
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 o
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 exchude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative. :

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal '
procedures and proxy review into a formal or adversary procedure. ' '

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

Rule 142-8(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 management omit the proposal from the company’s proxy

material.



JOHN CHEVEDDEN

**x FISMA & OMB Memorandum M-07-16 ***
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March 11, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 3 The Interpublic Group of Companies, Inc. (IPG)
Rule 14a-8 Proposal by Kenneth Steiner
Special Sharcholder Meetings

Ladies and Gentlemen:
This further responds particularly with italicized text to the January 22, 2009 no action request

and January 28, 2009 supplement. The Honeywell International Inc. (January 15, 2009) rule 14a-
8 proposal text may be relevant:

Shareowners ask our board to take the steps necessary to amend our bylaws and each
appropriate governing document to give holders of 10% of our outstanding common
stock (or the lowest percentage allowed by law above 10%) the power to call special
shareowner meetings.

The above text is similar to the text of the rule 14a-8 proposal to IPG:

[IPG: Rule 14a-8 Proposal, November 28, 2008, Modified December 29, 2008]
3 — Special Shareowner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary consistent with
state law to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock (or the lowest percentage allowed by
law above 10%) the power to call special shareowner meetings which would include the
topic of election of directors.

Special meetings allow shareowners to vote on important matters, such as electing new
directors, that can arise between annual meetings. !f shareowners cannot call special
meetings investor returns may suffer. Shareowners should have the ability to call a
special meeting when a matter merits prompt consideration.

Statement of Kenneth Steiner
Fidelity and Vanguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
The Corporate Library and Governance Metrics International have taken special
meeting rights into consideration when assigning company ratings.

This proposal topic won impressive support at the following companies based on 2008
yes and no votes:
Occidental Petroleum (OXY) 66% Emil Rossi (Sponsor)



FirstEnergy (FE) 67% Chris Rossi
Marathon Oil (MRO) 69% Nick Rossi

The company i-10 objection is regarding action it took 5-months before this proposal was
submitted. The company has cited no precedent on this proposal topic which allowed a proposal
fo be excluded due to less than complete implementation that occurred months before the rule
14a-8 proposal was submitted.

The company i-10 objection in effect claims that 25% of shareholders is the same as 10% of
shareholders in the right to call a special meeting. Due to the dispersed ownership of the
company (please see the attachment), the requirement of 25% of shareholders to call a special
meeting essentially prevents a special shareholder meeting from being called.

The dispersed ownership (333 institutions) of the company greatly increases the difficulty of
calling a special meeting especially when 25% of this dispersed group of shareholders are
required to take the exira effort to support the calling of a special meeting. For many of these
shareholders their percentage of the total ownership of the company is small and their ownership
of the company is also a small part of their total portfolio.

The company has provided no evidence from any experts that would contradict this. The
company has provided no expert opinion that the current largest holders of company stock would
typically be active in calling for a special meeting. And the company has not provided one
example of 25% of shareholders of a company with a dispersed ownership of 333 institutions
ever calling a special meeting. ‘

The company has not provided one precedent in which the dispersed ownership issue was
introduced. However the dispersed ownership issue was considered in Honeywell International
Inc. (January 15, 2009), Home Depot, Inc. (January 21, 2009) and Allegheny Energy, Inc.
(January 15, 2009) in which there was no i-10 concurrence for these companies although it was
requested.

Additionally, the Honeywell International proposal may be the first such proposal scheduled for
a vote of the 10% threshold after a 25% threshold was adopted by a company. If shareholders
give significant support for the 10% threshold at Honeywell in 2009 this would be a strong
indication that a 25% threshold does not implement a 10% threshold. Arguably a 25% threshold
should not be allowed to implement a 10% threshold until there is at least a shareholder-voting
track record that would show that a 10% proposal obtains a minuscule vote after a 25% threshold
is in place.

The company claims that it would not take many IPG institutional stockholders to reach a 25%
threshold but does not give one example of its large institutional holders ever calling for a special
meeting at another company.

The company provides a table with 8 companies where shareholders purportedly called for a
special meeting during a 12-year period. Since one of these companies now has a listed price of
one-penny (Argonaut Technologies) the pool from which these 8 companies were picked from
- could include thousand of companies to yield less than one company a year. This could lead to
the statistical conclusion that under the current IPG 25% threshold, one could expect one special
IPG meeting in 1,000 years to 10,000 years.



The first sentence of the rule 14a-8 proposal to IPG contains many of the same words as the
proposal in Honeywell International Inc. (January 15, 2009). Yet the company claims that the
rule 14a-8 proposal to IPG is more like the proposals to Borders and Allegheny Energy which do
not share any of the same words compared to the IPG proposal.

For these reasons it is requested that the staff find that this resolution cannot be omitted from the
company proxy. It is also respectfully requested that the shareholder have the last opportunity to
submit material in support of including this proposal — since the company had the first
opportunity.

Sincerely,

2hn Chevedden :

ce:
Kenneth Steiner

Nicholas Camera <Nick.Camera@interpublic.com>



JOHN CHEVEDDEN
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February 5, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 2 The Interpublic Group of Companies, Inc. (IPG)
Rule 14a-8 Proposal by Kenneth Steiner
Special Shareholder Meetings

Ladies and Gentlemen:

This responds to the January 22, 2009 no action request and January 28, 2009 supplement. The
Honeywell International Inc. (January 15, 2009) rule 14a-8 proposal text may be relevant:

Shareowners ask our board to take the steps necessary to amend our bylaws and each
appropriate governing document to give holders of 10% of our outstanding common
stock (or the lowest percentage allowed by law above 10%) the power to call special
shareowner meetings.

The above text is similar to the text of the rule 14a-8 proposal to IPG:

. [IPG: Rule 14a-8 Proposal, November 28, 2008, Modified December 29, 2008]
3 - Special Shareowner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary consistent with
state law to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock (or the lowest percentage allowed by
law above 10%) the power to call special shareowner meetings which would include the
topic of election of directors.

Special meetings allow shareowners fo vote on important matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings investor returns may suffer. Shareowners should have the ability to call a
special meeting when a matter merits prompt consideration.

Statement of Kenneth Steiner
Fidelity and Vanguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
The Corporate Library and Governance Metrics International have taken special
meeting rights into consideration when assigning company ratings.

This proposal topic won impressive support at the following companies based on 2008
yes and no votes: v
Occidental Petroleum (OXY) 66% Emil Rossi (Sponsor)
FirstEnergy (FE) : 67% Chris Rossi



Marathon Oil (MRO) - 89% Nick Rossi

The company i-10 objection in effect claims that 25% of shareholders is the same as 10% of
shareholders in the right to call a special meeting. Due to the dispersed ownership of the
company (please see the attachment), the requirement of 25% of shareholders to call a special
meeting essentially prevents a special shareholder meeting from being called.

The dispersed ownership (333 institutions) of the company greatly increases the difficulty of
calling a special meeting especially when 25% of this dispersed group of sharcholders are
required to take the extra effort to support the calling of a special meeting. For many of these
shareholders their percentage of the total ownership of the company is small and their ownership
of the company is also a small part of their total portfolio.

The company has provided no evidence from any experts that would contradict this. The
company has provided no expert opinion that the current largest holders of company stock would
typically be active in calling for a special meeting. And the company has not provided one
example of 25% of shareholders of a company with a dispersed ownership of 333 institutions
ever calling a special meeting.

The company has not provided one precedent in which the dispersed ownership issue was
introduced. However the dispersed ownership issue was considered in Honeywell International
Inc. (Janvary 15, 2009), Home Depot, Inc. (January 21, 2009) and Allegheny Energy. Inc.
(January 15, 2009) in which there was no i-10 concurrence for these companies although it was
requested. ‘

Additionally, the Honeywell International proposal may be the first such proposal scheduled for
a vote of the 10% threshold after a 25% threshold was adopted by a company. If shareholders
give significant support for the 10% threshold at Honeywell in 2009 this would be a strong
indication that a 25% threshold does not implement a 10% threshold. Arguably a 25% threshold
should not be allowed to implement a 10% threshold until there is at least a shareholder-voting
track record that would show that a 10% proposal obtains a minuscule vote after a 25% threshold
is in place.

The company. claims that it would not take many IPG institutional stockholders to reach a 25%
threshold but does not give one example of its large institutional holders ever calling for a
special meeting at another company. :

The company provides a table with 8 companies where shareholders purportedly called for a
special meeting during a 12-year period. Since one of these companies now has a listed price of
one-penny (Argonaut Technologies) the pool from which these 8 companies were picked from
could include thousand of companies to yield less than one company a year. This could lead to
the statistical conclusion that under the curvent IPG 25% threshold, one could expect one
special IPG meeting in 1,000 years to 10,000 years.

The first sentence of the rule 14a-8 proposal to IPG contains many of the same words as the
proposal in Honeywell International Inc. (January 15, 2009). Yet the company claims that the
rule 14a-8 proposal to IPG is more like the proposals to Borders and Allegheny Energy which
do not share any of the same words compared to the IPG proposal.




For these reasons it is requested that the staff find that this resolution cannot be omitted from the
company proxy. It is also respectfully requested that the shareholder have the last opportunity to
submit material in support of including this proposal — since the company had the first
opportunity.

Sincerely,

Chevedden

cC:
Kenneth Steiner

Nicholas Camera <Nick.Camera@interpublic.com>
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January 28, 2009

VIA E-MAIL

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

Office of Chief Counsel

100 F Street, N.E.

Washington, DC 20549

E-Mail: shareholderproposals@sec.gov

Re: The Interpublic Group of Companies, Inc.: Notice of Intention to
Omit Stockholder Proposal Submitted by Mr. Kenneth Steiner

Ladies and Gentlemen:

We submitted a letter on behalf of The Interpublic Group of Companies, Inc., a Delaware
corporation (the “Company” or “IPG”) on January 22, 2009 (the “No-Action Relief Request™)
requesting no-action relief with respect to the Company’s intention to omit a stockholder
proposal (the “Proposal”) submitted by Mr. Kenneth Steiner, and represented by Mr. John
Chevedden (the “Proponent”), for inclusion in the Company’s proxy materials for the 2009
annual meeting of stockholders (the “2009 Proxy Materials”). The Proposal, in pertinent part,
requests that the Company’s stockholders adopt a resolution urging IPG’s board of directors to
amend the Company’s By-laws to give holders of 10% of IPG’s common stock the power to call

a special meeting.

This letter is submitted on behalf of IPG in response to the letter submitted by the
Proponent on January 27, 2009 (the “Proponent’s Response™). For the reasons set forth below,
in addition to the reasons originally stated in the No-Action Relief Request, we respectfully
request that the staff of the Division of Corporation Finance (the “Staff”) confirm that it will not
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recommend any enforcement action to the Securities and Exchange Commission if the Company
omits the Proposal.

L The Proposal Only Needs to Be Substantially Implemented to Qualify for Omission.

» As discussed more fully in the No-Action Relief Request, a stockholder proposal can be

omitted in accordance with Rule 14a-8(i)(10) (the “Rule”) promulgated under the Securities
Exchange Act of 1934, as amended, if the Company “has already substantially implemented the
proposal.” In the Proponent’s Response, the Proponent incorrectly argues that the Company’s
basis for omission is that, with respect to the ability of the Company’s stockholders to be able to
call a special meeting, a 25% threshold is the same as a 10% threshold. The No-Action Relief
Request neither argues, nor does it need to argue to be successful, that the two thresholds are the
same. Rather, the argument made is that Section 2.02 of the Company’s By-laws, which allows
for a special meeting to be called upon the request of 25% of the Company’s stockholders
without any restrictions or other pre-conditions of any kind, substantially implements the
essential objective of the Proposal: giving the Company’s stockholders a meaningful
opportunity to call a special meeting. The No-Action Relief Request discusses in detail no-
action relief previously granted by the Staff that applies the Staff’s longstanding views regarding
the application of the Rule’s substantial implementation standard. The application of those
views to the Proposal would allow for its omission from the Company’s 2009 Proxy Materials.
The Proponent’s Response makes no attempt to distinguish the favorable precedents cited from
the facts and circumstances of the instant case.

1L The Company’s By-Laws Already Provide a Meaningful Opportunity for the Company’s
Stockholders to be Able to Call a Special Meeting.

The Proponent’s Response makes two distinct but interrelated arguments about the ability
of the Company’s stockholders to meet the 25% threshold: (1) that stockholders who hold a
small percentage of the Company’s stock are unable to call a special meeting and (2) that the
Company’s dispersed ownership prevents the 25% threshold currently in place from being met.

As for the Proponent’s first argument, the Proposal does not call for any one stockholder
to have the ability to call a special meeting on its own. The essential objective of the proposal is
to provide the stockholders of the Company, as a whole, with a meaningful opportunity to call a
special meeting. The potential disruption to the operations of the Company caused by any one
stockholder being able to call a special meeting, no matter how small a percentage of the
Company such stockholder owns, would be monumental. As discussed in the No-Action Relief
Request, the Company’s board of directors, taking a spectrum of factors into account, has
decided that it is in the best interests of the Company and its stockholders to implement a 25%
threshold. Such threshold balances the interests of the stockholders of the Company in
permitting IPG to be able to function without disruption, on the one hand, and the interests of the
stockholders of the Company in calling special meetings, on the other hand.

With respect to the Proponent’s second argument, IPG’s stockholder profile is especially
concentrated and consists almost entirely of institutional investors (103% according to the
attachment to the Proponent’s Response). The Proponent seizes on a report that there are 333
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institutions that hold the Company’s shares. But this is a misleading and irrelevant data point as
the key point is that most of the Company’s stockholders are institutional holders — entities that
are, in contrast to retail holders, very easy to contact and very responsive to requests for
designations to call a special meeting. Moreover, as detailed in the current Thomson
institutional ownership report for IPG, showing the top institutional holders of the Company’s
common stock (attached hereto as Exhibit A), IPG has a very concentrated ownership. In
contrast to the companies mentioned in the Proponent’s Response, it would not take many IPG
stockholders to reach the 25% threshold.

The best proof of the meaningfulness of the 25% threshold is the falsity of Proponent’s
suggestion that there is no evidence that stockholders representing 25% or more of the
outstanding shares of a public company are able to band together to call a special meeting.
Contrary to the Proponent’s erroneous belief, special meetings of stockholders have been
successfully called at a number of public companies with the support of holders of 25% or more
of such companies’ outstanding shares. As shown in the table below, stockholders holding in
excess of 25% of the common stock at each of the public companies listed were able to
successfully call a special meeting, against the wishes of each company’s management and
board, despite the public companies in question having a dispersed stockholder base.

Name of Company Year | % of Stockholders Calling No. of 5%+ Largest

for Special Meeting Stockholders’ Stockholder”
IL.NB Bancorp, Inc. 2007 29% 2 7.4%
Modemn City Entertainment Inc. | 2007 51% 7 9.9%
Longview Fibre Company 2006 55% 2 8.5%
Argonaut Technologies, Inc. 2004 30% 1 23.2%
Goldtech Mining Corporation | 2004 34% 1 17.7%
Central Pacific Financial Corp. | 2003 27% 3 10.4%
Rexene Corporation 1997 58% 1 10.1%
Shoney’s, Inc. 1997 42% 3 8.8%

* Taken from the companies’ most proxamate public filing with the SEC containing beneficial ownership information prior to the calling of the
special meeting.

Given the success that the stockholders in these companies had in gathering the support of
holders of greater than 25% of the companies’ common stock in order to call a special meeting,
and taking into account the unique nature and concentration of IPG’s stockholder base, the
Company’s current By-laws give IPG’s stockholders a very meaningful opportunity to call a
special meeting, substantially implementing the essential objective of the Proposal.

In addition, the Proponent criticizes the Company for not providing evidence of the
stockholders of the Company planning to be active in calling for special meetings. This criticism
is unfounded as the Proposal does not call for the stockholders of the Company to become more
active in exercising their right to call special meetings; it merely addresses the ability of the
stockholders to have a meaningful opportunity to call a special meeting. As discussed above,
IPG’s stockholders currently have a meaningful opportunity to call a special meeting whether or
not they choose to utilize that opportunity.
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1. Recent No-Action Decisions Address a Different Proposal than the IPG Proposal

The Staff has recently denied relief under the Rule to companies that have submitted no-
action relief requests with respect to omitting proposals similar to the Proposal. See Home
Depot, Inc. (avail. Jan. 21, 2009); Allegheny Energy, Inc. (avail. Jan. 15, 2009); Honeywell
International Inc. (avail. Jan. 15, 2009). It is important to note that the proposals considered in
each of these requests differ from the Proposal. The proposals in each of the aforementioned
requests, in pertinent part, read:

RESOLVED, Sharecowners ask our board to take the steps
necessary to amend our bylaws and each appropriate governing
document to give holders of 10% of our outstanding common stock
(or the lowest percentage allowed by law above 10%) the power to
call special sharecowner meetings. This includes that such bylaw
and/or charter text will not have any exception or exclusion
conditions (to the fullest extent permitted by state law) that apply
only to sharcowners but not to management and/or the board.

It is the above language contained in these proposals that the Staff has found not to be
excludable under the Rule. The Proposal to the Company does not contain the second sentence
found in these other three proposals; a sentence that brings those proposals outside the realm of
the Staff’s previous decisions cited in the No-Action Relief Request. The second sentence
addresses a key provision — requiring that the By-laws not only adopt a 10% threshold, but also
adopt a By-law that is free of exceptions and exclusions applicable “only to shareowners but not
to management and/or the board.” Without this latter component (i.c., the omission of exception
and exclusion conditions applicable to stockholders but not insiders), a 10% threshold By-law
would have a much different impact and overall nature. In contrast, the Proposal here contains
no reference whatsoever to the need for the 10% threshold to be free of these types of exception
and exclusion conditions and only references the language previously found to be substantially
implemented under the Rule given the current ability of the Company’s stockholders to call a
special meeting upon the request of the holders of 25% of the Company’s common stock. The
language in the Proposal, in contrast to the expanded and fundamentally more shareholder-
protective proposals received in the three instances cited above, thus falls squarely within the
four corners of the precedents set forth in the No-Action Relief Request, particularly the Staff’s
decisions in Borders Group, Inc. (avail. Mar. 11, 2008) and Allegheny Energy, Inc. (avail. Feb.
19, 2008).

* * *
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For the reasons stated above, as well as the reasons stated in the No-Action Relief
Request, we request that the Staff concur with the Company’s view that the Proposal can be
omitted from its 2009 Proxy Materials pursuant to the Rule. If you have any questions or require
additional information concerning this matter, please do not hesitate to call my colleague, Neil
Markel, at (212) 225-2735 or me at (212) 225-2588 or email Neil at nmarkel@cgsh.com or me at
eklingsberg@cgsh.com.

Sincerely,
-

than A. Klingsberg

Attachments

cc: Nicholas J. Camera, Esq., The Interpublic Group of Companies, Inc.
Robert J. Dobson, Esq., The Interpublic Group of Companies, Inc.
Mr. John Chevedden
Neil R. Markel, Esq., Cleary Gottlieb Steen & Hamilton LLP



Exhibit A



THE INTERPUBLIC GROUP OF COMPANIES, INC.

Institutional Investor Ownership Report

January 28, 2009
Cum %
Rank Institution Filing Date Position Y% OfS O/Ss
1 Dodge & Cox Sep 30,2008 | 41,369,750 8.68% 8.68%
2 Fidelity Management & Research Sep 30,2008 | 34,634,205 727%]| 15.95%
3 Ariel Investments, LLC Sep 30,2008 | 26,236,560 551%| 21.45%
4 UBS Global Asset Management (Americas), Inc. Dec 31,2008 | 24,914,600 5.23% 26.68%
5 Hotchkis and Wiley Capital Management, LLC Sep 30,2008 | 24,889,210 522%| 31.91%
6 Lord, Abbett & Co. LLC Sep 30, 2008 | 24,307,479 510%| 37.01%
7 Vanguard Group, Inc. Sep 30,2008 | 19,199,989 4.03%| 41.04%
8 TCW Asset Management Company Sep 30,2008 | 17,554,081 3.68%| 44.72% ,
9 State Street Global Advisors (US) Sep 30,2008 | 15,122,011 3.17%| 47.89%
10 Cambiar Investors LLC Dec 31,2008 | 14,519,077 3.05%] 50.94%
11 Barclays Global Investors, N.A. Sep 30,2008 | 14,022,903 2.94% 53.88%
12 Newton Investment Management Ltd. Sep 30,2008 | 13,517,214 2.84%| 56.72%
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Cum Y%

Institution Filing Date Position % QfS /s
13 Invesco Aim Management Group, Inc. Sep 30,2008 | 12,684,973 2.66%| 59.38%
14 | UBS Global Asset Management (Switzerland) Dec 31,2008 | 12,177,192 2.56%| 61.94%
15 | Pioneer Investment Management, Inc. Sep 30, 2008 9,366,285 1.97%| 63.90%
16 Analytic Investors, LLC Sep 30, 2008 5,990,234 1.26%]| 65.16%
17 NWQ Investment Management Company, LLC Sep 30, 2008 5,826,476 1.22%| 66.38%
18 BNY Mellon Wealth Management Sep 30, 2008 5,481,912 1.15%| 67.53%
19 TIAA-CREF Sep 30, 2008 5,296,901 1.11%] 68.64%
20 Norges Bank Sep 30, 2008 5,283,562 1.11%| 69.75%
21 Barclays Global Investors (UK) Ltd. Sep 30, 2008 5,271,503 1.11%| 70.86%
22 The Clark Estates Inc. Sep 30, 2008 5,002,996 1.05%| 71.91%
23 Sterling Capital Management, LLC Sep 30, 2008 4,807,247 1.01%| 72.92%
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JOHN CHEVEDDEN
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e © *** FISMA & OMB Memorandum M-07-16 ***

January 27, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 1 The Interpublic Group of Companies, Inc. areG)
Rule 14a-8 Proposal by Kenneth Steiner
Special Shareholder Meetings

Ladies and Gentlemen:

This responds to the January 22, 2009 no action request regarding this rule 14a-8 proposal by
Kenneth Steiner with the following text and in particular addressing the i-10 objection toward the
conctusion in which Honeywell International Inc. (January 15, 2009) may be relevant:

[IPG: Rule 14a-8 Proposal, November 28, 2008, Modified December 29, 2008]
3 — Special Shareowner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary consistent with
state law to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock (or the lowest percentage allowed by
law above 10%) the power to call special shareowner meetings which would include the
topic of election of directors.

Special meetings allow shareowners to vote on important matters, such as electing new
directors, that can arise between annual meetings. If shareowners cannot call special
meetings investor returns may suffer. Shareowners should have the ability to call a
special meeting when a matter merits prompt consideration.

Statement of Kenneth Steiner
Fidelity and Vianguard supported a shareholder right to call a special meeting. The
proxy voting guidelines of many public employee pension funds also favored this right.
The Corporate Library and Governance Metrics International have taken special
meeting rights into consideration when assigning company ratings.

This proposal topic won impressive support at the following companies based on 2008
yes and no votes:

Occidental Petroleum (OXY) 66% 4Emi| Rossi (Sponsor)
FirstEnergy (FE) 67% Chris Rossi
Marathon Oil (MRO) 69% Nick Rossi

The company i-10 objection in effect claims that 25% of shareholders is the same as 10% of
shareholders in the right to call a special meeting. Due to the dispersed ownership of the



company (please see the attachment), the requirement of 25% of shareholders to call a special
meeting essentially prevents a special shareholder meeting from being called.

The dispersed ownership (333 institutions) of the company greatly increases the difficulty of
calling a special meeting especially when 25% of this dispersed group of shareholders are
required to take the extra effort to support the calling of a special meeting. For many of these
shareholders their percentage of the total ownership of the company is small and their ownership
of the company is also a small part of their total portfolio.

The company has provided no evidence from any experts that would contradict this, The
company has provided no expert opinion that the current largest holders of company stock would

-typically be active in calling for a special meeting. And the company has not provided one

example of 25% of shareholders of a company with a dispersed ownership of 333 institutions
ever calling a special meeting. ’

The company has not provided one precedent in which the dispersed ownership issue was
introduced. However the dispersed ownership issue was considered in Honeywell International
Inc. (Janvary 15, 2009), Home Depot, Inc. (January 21, 2009) and Allegheny Energy, Inc,
(January 15, 2009) in which there was no i-10 concurrence for these companies although it was
requested.

Additionally, the Honeywell International proposal may be the first such proposal scheduled for
a vote of the 10% threshold after a 25% threshold was adopted by a company. If shareholders
give significant support for the 10% threshold at Honeywell in 2009 this would be a strong
indication that a 25% threshold does not implement a 10% threshold. Arguably a 25% threshold
should not be allowed to implement a 10% threshold until there is at least a shareholder-voting
track record that would show that a 10% proposal obtains a minuscule vote after a 25% threshold
is in place.

For these reasons it is requested that the staff find that this resolution cannot be omitted from the
company proxy. It is also respectfully requested that the shareholder have the last opportunity to
submit material in support of including this proposal — since the company had the first

opportunity.

Sincerely,

ﬂ/ohn Chevedden

cc:
Kenneth Steiner

Nicholas Camera <Nick.Camera@jinterpublic.com>



‘CLEARY GOTTLIEB STEEN & HAMILTON LLP

ONE LIBERTY PLAZA
NEW YORK, NY 10006-1470
(212) 225~2000
FACSIMILE (212) 225-3899
WWW: CLEARYGOTTLIER COM

WASHINGTON . DC « PARIS: v BRUSSELS
LONDON ¥ MOSCOW * FRANKEURT + COLOGNE
ROME «» MILAN + HONG KONG v HELING

Wiiter's Direct Dial. {212) 2252588
E-Matl ekingsherg@cgsheom
January 22, 2009

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

Office of Chief Counsel

100 F Street, N.E,

Washingten, DC 20549

E-Mail: shareholderproposals@sec.gov

Re: The Interpublic Group of Companies, Ine.: Notice of Intention to
Omit Stockhiolder Proposal Submitted by Mr. Kenneth Steiner

Ladies and Gentlemen:

On behalf of The Interpublic Group of Compames, Inc., a Delaware corporation (the
“Company” or “IPG”), pursuant to Rule 14a-3(j) promulgated under the Securities Exchange Act
of 1934 as amended (the “Ex:c L A "’), and followmg the gmdance found in Staff Lagal

2 gu
stockholder proposal (the “Pm sal”) submlttéd Lby Mr Kenneth Stemer, and Tepr _sentcd by Mr,
John Chievedden (the *Proponent™), for inclusion in the Company’s proxy materials for the 2009
annual meeting of stockholders (the %2009 Proxy Materials™).

The Proposal is attached hereto as Exhibit A, The Proposal, in pertinent part, requests
that IPG stockholders adopt the following resolutmna

RESOLVED, Sharcowners ask our board to take the steps
necessary consistent with state law to. amend our bylaws and each
appropriate governing document to give holders of 10% of our
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outstanding common stock (or the lowest: percentage allowed by
law above 10%) the power to call special shareowner meetings
which would include the topic of election of directors.

Prior cotréspotidérice from the Proponent regarding the Proposal is attached hereto as
Exhibit B.

For the reasons set forth below, we intend to omit the Proposal from the Company’s 2009
Proxy Materials. We respectfully request that the staff of the Division of Corporation Finance
(the “Staff) confirm that it-will not recommend any enforcement action fo the Securities and
Exchange Commission (the “Conimission”) if the Compatiy omits the Proposal. Pursuant to
Rule 142-8(j), we are submitting this letter to the Commission no later than eighty calendar days
before the Company intends to file its 2009 Proxy Materials with the Commission and we are
sending a copy of this letter by email to the Proponent as formal notice of the Company’s
Intention o exclude the Proposal from its 2009 Proxy Materials.

1. .4 Proposal Need Only Be Substantially Implemented, Not Fully Effected.

Exchange Act Rule 14a-8()(10) {the “Rule”™) permits the Company fo omita stockholder
proposal if the Company “has already substantially implemented the proposal.” The stated.
purpose of the predecessor to the cuirent Rule was “fo avoid the possibility of shareholders
having to consider matters which have already been favorably acted uipon by the management.”
Exchange Act Release No. 34-12598 (July 7, 1976). In 1983, the Commission changed its
interpretive position regarding the predecessor to the current Rule and began requiring that
proposals only be “substantially implemented” rather than “fully effected” in order to qualify for
omission. Sez Exchange Act Release No. 34-20091 (Aug: 16, 1983). The 1998 proxy rule
amendments reaffirmed the Comiissions revised ‘position by amending the Rule to include the:
“substantially implemented” staiidard in thie text of the Rule. See Exchange Act Reléase No. 34+
40018 at n. 30 and accompanying text (May 21, 1998).

The Staffhas consistently found that “a determination that [a company] has substantially
implemented a] proposal depends upon whether 1ts particular policies, practices and procedures
compare favorably with the guidelines of the propesal.™ Texaco, Jnc: (avail, Mar. 28, 1991).
Differences between a company’s actions and a stackhoider s’proposal are permitted so long as
the company’s actions satisfactorily address the underlying concerns of the proposal. See; e.g.;
Condgra Foods Inc. (avail. hily 3, 2006); Johnson &.Johnson (avail. Feb. 17, 2006); Masco
Corp. (avml Mar. 29, 1999).

1L The Company’s By-laws Give Its Stockholders a Meaningful Right to Call g Special
Meeting.

By way of background, prior to July 24, 2008, the Company’s By-laws allowed the
“holders of a majority of the outstanding shates of all classes of capital stock entitled to vote
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thereat” to: call special meetings of its stockholders. The Proponent as previously submitfed two
stockholder proposals (the “Prior Proposals™) that were included in the Company’s 2007 and
2008 proxy materials seeking to request that the Company amend its By-laws to “give holders of

10% ... the power to call a special shareholder meetmg ” The Prior Proposals {attached hereto.
ask xhlblt €) did not receive support from a majority of the votes cast on the proposals at the
Company’s 2007 and 2008 annual meetings of stockholders.

On July 24, 2008, the Company’s board of directors, after review, discussion and. analysis
of the Prior Proposals and the results of the two stockholder votes on the propesals, determined
that it was in the best interests of the Cormpany and its stockholders fo amend the Company’s By-
laws to give “the holdets of no less than 25% of the: outstanding shares of all classes of ca,pxtal
stock entitled to vote thereat” the right to call special meetings of stockholders (the “By-law
Amendment™). The board of directors of the Company expressly decided not to include any
other restrictions of any kind, such as those discussed in CSX' Corp, (avail. Mar. 13, 2008) and
AMN Healthcare Servs., Inc. (avail. Dec. 30, 2008), on the ability of these “holders of no less
than 25% of the ouistanding shares™ to call 4 special meeting.

In ¢onnection with its adoption of the By-law Amendiment’s 25% threshold, the boatd of
directors of the Company specifically coisidered that the Staff has regiilarly granted no action
reliefto pemm the exclusion. of "nght t0 ¢all a special meeting proposals™ whes the tegistrant
has a 25% threshqld specified in its By-laws and does not impose any other restrictions, such as
those discussed in CSX and AMN Healtheare, The board of directors of the Company
understood that the Proponent favored a.10% threshold, as indicated by the Prior Proposals. The
board deemed 25% to be a reasonable threshold that substantially implemented the Proponent’s
favored 10% threshold ini view of:

¢ The concentrated stockholder profile of the Company, which makes if
relatively easy for a small number of stockhiolders to-reach the 25% threshold
(e.g., any three of the top five holders exceed 25%): and.

» The Staffs strong record of no-action relief under the Rule when companies
adopt 25% thresholds,

The By-law Amendment was made public and filed with the Commission by the
Company jn its Quarterly Report on Form 10-Q for the: quarter ended. June: 30, 2008. A copy of
the Company s current By-laws is attached hereto as Exhibit D,

L. The Byslaw Amendment Substantially Implemenis the Praposal.

‘Thie- Staff has previously found that By-laws similar to: the By-law Amendment
satisfactorily address the underlyinig concerns of proposals similarto the Proposal and that those
similar proposals were/thus excludable froiti the proxy statethent tinder the Rulé. I Borders
Group, Inc. (avail. Mar. 11, 2008), the proposal submitted by Mr. William Steiner soughit
amendments to the company’s By-laws providing for “no restriction on the shareholder right to
call a special meeting, compared. to the standard allowed by- applicable law.” The state corporate:
law applicable to Borders Group permitted the standard to be even lower than 10%, See Section
403 of the Business Corporation Actof the State of Michigan (permitting the By-laws of a.
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Michigan corporation, such as Borders Group, to specify any minimyr ownershlp threshold for
shareholders to call aspecial meeting without limitation on how fow the minimum threshold may
beand providing that, “for good cause shown™ (i:¢., under limited circumstances), a court may
enforce the right of “holders of net less than 10%: of all the shares eiititled to vote 4t a meeting”
to call a special meeting). Notwithstariding the fact that Mr. Steiner’s proposal t6 Border’s
Group called for the By-laws to specify a lower standard than 25%, the Staff concurred that the
proposal was excludable under the Rule in light of the company’s earlier adoption of a By-law
permitting holders of at least 25% of the company’s common stock to call a special meeting of
stockholders.

Similarly, in Allegheny Energy, Inc. (avail. Feb. 19, 2008), the Staff permitted the
exclusion of a proposal made by M. David A. Peterson calling for an amendment to the
company’s By-laws which, as in Barders Group, imposed “no restriction on the shareholder
right to-call aspecial meeting, compared to the standard allowed by applicable:law.” The state
corporate law-applicable to Allegheny Energy also permiited the standard to be even lower thar
10%: See Section 2~502(d) of the General Corporation Law of the State: of Maryland (p i

the threshold to be set in the By-laws, with rio minimum required threshold specified). Snll the
Staff agreed with the company’s asseftion that the prekus amendment to its By-laws allowing
‘holders of 25% of its common stock to call a special meeting was sufficient to allow-for
omission of the propos4l under the Rule.

Consistent with the Staff’s lonigstanding application of the Ruile, the essential objective of
the proponent’s proposal in each of Borders Group and Allegheny Energy was satisfied by
implementation of 4 By-law permitting the holders of 25% of the comipariy’s commor stock to
¢all a special meetmg of stockholders: the stockholders of the company wete provided with a
meaningful opportunity to call a Special meeting.

The specific circumstances of the Company make it especially clear how a 25% threshold
provides a meaningful opportunity for its stookholders to call a:special meeting. According to
the Company’s proxy faterials for the 2008 annual meeting of stockholders filed on Schedule
14A, five stockholders (none of whiom is an.insider) beneficially owni 48% of the Company’s
outstandmg common stock and any three of these five stockholders taken together ‘beneficially
own in excess of 25% of the: Company's outstanding common stock. In an environment where a
small number of funds hald such large blocks of stock, where all it takes is a mere three
stockholders to reach the 25% threshold, there can be no doubt that a 25% threshold provides 4
very meaningful opporfunity to call a special meeting.

The Staff reached the same result in 3M Co. (aviil. Feb. 27, 2008), wherein the: proposal
icalled for the holders of a reasonable percetitage of 3M’s comimion stock to have the power to
call a speclal nieeting of stockholders, with the proposal specifically favoring 10% to be set as
the minimum ownership threshold. In response to the: proposal, the- company determiined to
approve, prior to the stockholders’ meeting, a By-law-amendment permxttmg stockholders
holding at least 25% of its ontstanding common stock to call a. spemal meeting. The Staff
concurred that the proposed By-law amendment, with a.25% minimum ownership threshold,
would substantially implement the proposal despite the faot that the proposal expressly favored a
10% threshold. See also Johnson & Johnson{avail. Feb. 19, 2008).
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Inaddition, in an analogous line of no-action letters concerning stockholder rights plans,
the Staff, under the Rule; allowed exclusion of stockholder proposals requestlng that any fyture
stockholder rights plan be put to a stockholder vote “as soon as possible™ or “practicable” or
“within 4-months™ where the company already had a policy or By-law in place that required a.
stockholdcr vote on any ﬁlture nghts plan w;thm onie year of 1ts adoptton See Hﬁneywell Itzt 1

(avml Apr 5 2006), Ti ﬁ%my & Ca (avaJI Mar 14 2006), Home Depot Ine vml ,' T 7,
2005). In addresSmg the proposals, the Staff: consmtenﬂy conicutred that there is o meaningful
difference between holding the stockholder vote “as soon as passﬂ)le » as would have been
required under the Honeywell proposal, and “within one year,” as the Honeywell Bye-laws
provided, or “within 4-months,” as the Home Depot proposal sought, and “wit e year,

the Home Depot poliey statement provided. Indeed, the otie«year period that the Staff accepted
in Home Depor as substaritially implementing the four-month proposal is propettional to the
relation that the Company’s curfent 25% threshold bears to the 10% thréshold specified in the
Proposal.

Since the essential objective of the. Proposnl and By~law Amendment — gmng the ‘
stockholders of the Company ameaningful neeting — s ide ~al

mted above, partlcularly its posmons in Barders Graup antI Allegheny Energy, whlch peri

the exclusion under the Ruile: of special meeting proposalsthat called for the adoption ofo—laws
placing no restriction on the right of stockholders to call spectal meetings where the compaiies
had By-laws requiring a 25% ownership threshold to be met in place the Company believes that

the Proposal may be omitted from its 2009 Proxy Materials. To require stockholders to vote:on,
the Proposal would clearly defeat the purpose of the Rule, to avoid votes on matters as to which
the Company has favorably acted. In the instant case, the Company has favorably acted and the
Proposal should thus be excludable as substaritially imiplemented under Rule 14a-8(1)(10).

£k *
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We would appreciate a response from the Staff on this no-action request as soon as
practicable so that the Company can meet its pnntmg and mailing schedule for the 2009 Proxy
Materials. If you have any guestions or require additional information ¢oncerning this matter,
please do not hesitate to call my colleague, Neil Markel, at (212) 225-2735 or me at (212) 225-
2588 or email Neil at nmarkel@cgsh.con or mé at eklingsberg@cgsh.com.

. thau A Klmgsberg
Attachments
ce: Nicholas J. Camera, Esq., The Interpublic Group of Companies, Ine:
Robett J. Dobson, Esq., The Interpublic Group of Companigs, .

M. John Chevedden
Neil R. Markel, Esq., Cleaty Gottlieb Steen & Hamilton LLP






Kenneth Steiner
“+ FISMA & OMB Memorandum: M-0721 g+
Mr. Michael Roth

The Inferpublic Group-of Companies, Ine. (IPG) MDDIFIED T 29, 300%

1114 Avenue of the Americas —
New York, NY 10036 NoIEIEd ~ Olz 34, 2008

Phone: 212 704-1200
Fax: 212 704-1201 - |
Rule 14a-8 Proposal

‘This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of

our company. This proposal is for the next annual shareholder meeting. Rule I:
ired stock

requirements are intended to be met including the continuous ownership of the required sto
value ymtil after the date of the respective sharehplder meefing and the presentation of this
proposal at the annual meeting. This submiftted format, with the shareholder-supplied emphasis,
15 intended to be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act onmy behalf'regarding this Rule 14a-§ proposal for the fortheoming
shareholder meeting before, during and after the forthcoming sharehiolder inestiis. Please direct
all future communications to John Cheveddema & 618 Memorandur M-tatis
.. ™" FISMA & OMB Memormndum M-07-16 .
to facilitate prompt communications and in order that it will be verifiable that communications
have been sent.

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

Dste o

cc: Nicholas Camera <Nick.Camer

rporate Secretary |




[IPG: Rule 14a-8 Proposal, November 28, 2008, Modified December 29, 2008]
3~ Special Shareowner Meefings
RESOLVED, Shareowners ask our board to take the steps necessary consistent with state law to
amend ot bylaws and each appropriate goveming document to give holders of 10% of our
outstanding common stock (or the fowest percentage allowed by law above IW)the powEr 1o
call special shareowner meetings which would include the topic of election of directors.

'that can arise between annual meetings. If shareowners cannot call special meetings investor
refurns may suffer. Shareowners should have the ability to call a:special meeting when a matier
merits prompt consideration.

Special meetmgs allow sharegwners to vote on important matters, such as electmg new directors,

Statement of Kenneth Steiner
Fidelity and Vanguard supported'a shareholder right to «call a special meeting. The proxy voting
guidelines of many public employee pension funds also favored thisright, The Corpora%e
Library and Governancs Metrics International have taken special meeting rights info
consideration Wheti assigning company ratings.

This proposal topic won impressive support at the following companies based on 2008 yes and
no votes:

Occidental Petrolenm (OXY 66%
FirstEnergy (FE) 67% Chris R
Marathon Oil (MRO) 65% Nick Rossi

The: merits: of this Special Shareowrier Meetmgs proposal should also be considered in the
context of the need for further improvements in ‘our company’s corporate governance and. in
individual directot performance. In 2008 the following governance andperformance issnes were
identified;
» The Corporate Library www.theeorporatelibrary.com, an independent investment resegrch
firm, tated our company “High Coneem” in executive pay.
* Michael Roth, who also had two outside directorships, was awarded 500,000 options in
2007. This large ‘option award raised concerns over the link between execintive pay and
company performance. Small iricreases in the company's stock price, that are completely
unrefated 1o mariagement performance, can result in large financial awards.
* William Kerr, who received our 21% it against Votes and served on our audit and executive
pay.committees, also served an two boards rated “D* by The Corporate Library: Whirlpool
(WHR) and Meredith (MDP).
+ John Greeniaus; who received out 21% in out against votes also served on our-andit and
executive pay committees in addition to the D-rated PRIMEDIA. (PRM) board,
» Jill Considine and Reginald Brack, who received our most against votes of 22% and 26%,
each served on our executive pay and nomination commitfess;
« Against votes of 21% or higher were about 8—ttmes the against votes received by some of
our other directors who received less than 3% in againist Votes.
» We had no shareholder right to:
Cumulative voting.
To call a speeial meetmg,
To vote on executive pay
An mﬁepen&ent Board Chairman
The above eoncerns shows there is necct for improvement. Please éntourage our boatd to
respond positively to this proposals




Special Shareowner Meetings -
Yeson3

Notes: o
Kerineth Steiner; *# FISMA. & OMB Memorandurn M-07-16 * sponsored this proposal,

The above format is requested for publication without re-editing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. Itis
respectfully requested that this proposal be prooftead before it is'published in the definitive
proxy to ensure that the inteprity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical question.

Please note that the title of the proposal is part of the argument in favor of the prsal Inthe
interest of clarity and to avoid confusion the title of this and each other ballof item is requested to.
be consistent throughout all the proxy materials.

The gompany is rqquested 1o assign a proposal numbe ( epresented’ by“?x" above) based on the-
chronological order in which proposals are submitted. The requested desigriation of “3™ oy
higher number allows for ratification of anditors to be ifem 2.

This proposal is believed to conforn: with Staff Legal Bulletin No. 14B (CF), Septe
2004 including:
Accordingly, gaing forward, we believe that it would.aot be appropriate for companies to
exclude supportinig statemetit language arid/or an entire proposal in reliance on rule 14a-8()(3) in
the following circumstances;

« the compaity objsets to factial assertions because they are nof supportedy

» the company objeets to factual assertions that, while not materially false or misleading, may-
be dlSleth or countered;
* the company ohjects to factual asseftions becanse those assertionis may be interpreted by
shz:/eholders in a manner that is unfavorable to the company, its directors, or its officers;
ana/or
» the company objects to staterments because they represent the opinion of the shateholder
proponent or axeferenced source, but the statements are not identified spécifically as such.

fiber 15,

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

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






_Kenngth Stemer .
b FlSMA & oMB Memorandum MO7-16:%+

Mr. Michael Roth

Chairman

* The Interpublic Group of Companies, Inc. (IPG)
1114 Awvenué of the Ameticas

New York, NY 10036

Phone; 212 704-1200

Fax: 212 704-1201

Dear M. Roth,

This Rule 14a-8 proposat is: respectﬁ:!ly submitted in support of the 1ong-berxn peiformance of
our company. This progosal is forthe rext anmual sbmehoider meeting, Rule 14a-8
requirements are intended to be met mcludmg the continuous:ownership of the required stock
Yalite until afier the date of the respective shareholder resting and the | presentation of this
‘proposal at the annual meetmg‘ This subsmitted format, with the shiareholder<supplied emphasis,
is intended to be used for-defmitive proxy publication, This is the proxy for John Chevedden
and/or his designee to act on.my behalf regarding this Rule 14a-8 proposal for the forthcoming
shareholder meeting befote, during and after the forthcoming sharehiolder meeting, Please direct
all future communications to John Cheveddema & oMB Memorandur Mozt16+

_** FISMA & OMB Memoranddm M-07-16 ** _ o -
to facilitate prompt eommumications and in order that it will be verifiable that communications
have been sent.

Rule 142-8 Proposal

Your consideration and the consideration of the Board of Directors is appreéciated in support of
the long-term performance of onr company, Please acknowledge receipt of this proposal
promptly by email.

Kenne#, Stoiner

ee: Micholas Camera <Nick.Camera@interpublic.com>
Corp@raie Secretary
PH: 212-704-1343

Robert chsbn <f&o’bson@mterpub11c.com>
FX: (212) 704-2236 ‘



[IPG: Rule 142-8 Proposal, November 28, 2008]
3 ~ Special Sharedwner Meetmgs

RESOLVED; Shareowners ask our board to-take the steps necessary to amend our bylaws and
each appropriate governing document to give holders of 10% of our ontstanding common stock
(or the Towest. percentage allowed by law above 10%) thie powet 1o call special shareowner
meetings. This includes that such bylaw and/or charter text will not have any exception or
exclusion conditions (to the fullest extent permitted by siate law) that apply only to shareowners
but niot to management and/or. the board.

Special meetmgs allow shareowners to vote on important matters, such.as ctectmgnew directors,
- that cait arise between annual meetings. If shareowners cannof call special meetings investor
Teturns may suffer. Shareowners should have the:ability to-call a special mesting when a matter
merits prompt: consideration.

Statentent of Kénneth Steiner
Fidelity and Vangnard supported a sharcholder right to call a special meeting, The proxy voting
guidelines of many public employee pension funds also favmed this right. The Corporate
Library and Governance Metrics Intemational have taken speeial meeting rights into
considetation when assxgmng company ratings.

This proposal topié won impressive support atthe following companies based on. 2008 ye$ and
1o votes:.

Occidental Petroleutn (OXY) ' 66%. Emil Rossi (Sponsor)
FirstEnergy (FE) 67% Chris Rossi
Marathon Oil (MRO) 69% Nick Rossi

The.mierits of this Special Sharéowner Meeﬁngs proposal should also be considered in. the
context of the need for further improvements in our, company’s corporaie governance. and in
individual director performance, In 2008 the followmg governance and performance issiies were-
identified:

* The Corporate Libraty www.thecorporatelibrary.com; an independent investment research

firm, rated our company “High Concem” in executive pay.

* Michdel Roth, who also had two outside directorships, was awarded 500,000 options in

2007. The large size of this optwn award raised concerns over the Jink between executive pay

and company pérformance glven that smaﬂ increases in the: company s share price:(which can

be completely unrelated to m :nt performance) can result in large financial awards,

« Williar Kerr, who teceived our 21% in withheld (no) votes and served on o audtt and

executive pay committees, also served on two boards rated “D” by The Corporate Library:

Whirlpoo! (WHR)anid Meredith (MDIP).

* John Greeniaus, who received our 21% in our withheld (o) votes also served on our audit.

and executive pay committees in addition t the D-rated PRIMEDIA (PRM) board.

« Jill Considine and Regmald Brack, who received our most withheld votes of 22% and 26%,

each served on our executive pay and nomiration cormmittess,

* Withheld votes of 21% or l;ughm were about 8-times the withheld votes received by some

of our other dirgetors who received less than 3% in withheld votes.

* We had no shareholder right to-

Cumulative voting.
To call a s;aeclal meeﬁng

An mdependentBoazd Chairmay 1




The above concerns shows there is need for improvement, Please sncourage our boatd to:
respond ; posmvely to this proposal:
Special Shareawner Meetings —

Yeson 3

Notes: .
Kenneth Steiner, *** FISMA & OMB Memorandum: M-07:16 *+ sponsored this proposal.

The above format is requested for publication without xe-adxting, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement isreached. Itis
respectfully requested that this propesal be proofread before it is pubhshed in the definitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typegraphical question.

Please note that the title of the proposal is peart of the argumenit in favor of the  proposal, In the
interest of clarity and to avoid confusion the title of this and each other ballot item s requested to
be consistent throughout all the proxy matetials, -

The company is requested to assign a proposal number {represented by “3” above) based on the
chronological otder in which proposals are submitted. The requested designation of “3* or

higher number allows for ratification of auditors to be jitem 2. ‘

This proposal is believed to confori with Staff Legat Bulletin No. 14B (CF), Septenber 15,
2004 including:
. Accordingly, going forward, we believe that it would not be appropriate: for companies to
exclude supporting statement language and/or an entire proposat in: rehancz o risle 14&-80(3) n
the following circumstances;
» the cornpany objects to factual assertions because they are not supported: .
» the company objects to factual assertions that, while not materially false or misleadin
be disputed or countered;
+ the company objects to factual assertions because those assertions may be interpreted by
shareholders in 2 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 of a referenced source, hut the statements arenot identified spetifically as such.

may

See also: Sun Mictosystems, Tne. (Tuly 21, 2005).

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




Kenneth Steirier

** FISMA'E OMB Memorandum M-07-16™*

Mr. Michael Roth
Chairman
The Interpublic Group of Companies, Inc. (IPG) MO FIED IZE’& Z 7 4 &M K

venue of the Americas
New York, NY 14036
Phone: 212.704-1200

Fax: 212 704-1201.

1114 A

__ J Rule 14a-§ Proposal
Dear Mr. Roth,

This Rule 14a-8 proposal is respectfully submitted in support of the long-tferm performance of
our company. This proposal is.for fhe next annual shareholder meefing. Rule 14a-§
requirements are intended to be met mcludmg the continuous ownership of the required stock:
value wntil after the date of the respective shareholder meeting and the presentation of this
proposal at the annual mesting. This submitted format, with the sharcholder-supplied emphasxs,
is intended to be used for definitive proxy publication. This is the proxy for John Cheves
and/or his designee to act on.my behalf regarding this Rule 14a-8 proposal for the forthcommg
sharcholder meeting before; during and after the fortheoming shateholder mieeting. Please direct
all future communications to John Cheveddsna & omB WMermoratidum M-Gat18 < :
*+ FISMA & OMB Memorandum M-07-16 *4«
to facilitate prompt commimications and in order that it will be verifiable thiat commitnications
have been sent.

Your considetation and the consideration of the Board of Directors is apprecmwd in support of
the long-term performance of our company. Please acknowledge receipt of this proposal
promptly by email,

Kenne#, Steiner

cc: Nicholas Camera <Nick.Camera@interpublic.copm>

Corporate Secretary
PH 2i2—7M—1343

Rob obson ﬁdobsoa@nterpubha.cew
FX: (2 12) 704-2236



[IPG: Riile 144-8 Pioposal, November 28, 2008, Modified December 23, 2008]
3 —Special Shareowner Meetmgs
RESOLVED, Sharepwners ask our board to take the steps necessary to amend our bylaws. and
each appropriate governing document to: give holders of 10% of our outstanding common stock:
(or the lowest percentage allowed by law above 10%) the power to call special sharéowner
meetings consistent with statelaw,,

Special tneetlngs allow shareowners to vote on important matters, such as electmg new directors,
that can arise between annual meetings. If shareowners cannot call special meetings investor
returns may suffer. Shareowners should have the ability to call a special meeting when a matter
merits prompt consideration.

Statement of Kenneth Steiner
Fidelity and. Vanguard supported a shareholder right to calla special meeting. The proxy vog
guidelines of many public employee pension funds alse favored this: nght The Corpor

Library and Governance Metrics International have taken special meeting rights. mto“ o
consideration when assigning company ratings.
This proposal topic won impressive support 3t the following companies based on 2008 yes and
no votes:

66% * Emil Rossi (Sponsor)

67% Chris Rossi

ik i" : "thcm 011 (MRO) 69% ‘Nick Bossi

The merits of this Special Sharecwner Meetings proposal should also be considered in the
context of the need for further improvements in. our company’s corporate governance and i

:‘Igdqutégl «director performance. In 2008 the followirig governsnce atid performance issues were
identify
« The Corpotate Library www.{ library.com, an independént investment research
firm, rated our compaty “ngh Com:em in executwe pay.
« Michae] Roth, who also had two outside directorships, was awarded 500,000 optionsin
2007. This large option award raised concerns aver the link between executive pay and
company performance. Small increases in the company's stock price; that are completely
unrelated to management performance, can result in large financial awards.
* William Kerr, whoreceived our 21% in against votes and served on our audit and executive
pay committees, also served on two boards rated “D” by The Cotporate Library: Whitlpool
(WHR) and Meredith (I\/.P)
» John Greeniaus; whe received our 21% in our against votes also served o our andif and
executive pay committees in addition to the D-rated. PRIMEDIA (PRM) board.
= Jill Considine and Reginald Brack, who:teceived our most against votes of 22% and 26%;
each served on our gxecutive: pay and nomination committees,
+ Against votes of 21% or higher were aboiit 8-times the against votes received by some of
our other directors who recgived less than 3% in against votes.
*» We had no shareholder right to;
Comulative voting.
To call aspecial meetmg
To vote on executive pay
An independent Board Chairtnan
The above concerns shows there is need for improvement. Please encourage our board to
fréspond positively to this proposal:




Special Shareowner Meetings ~
" Yeson3

Notes: -
Kenneth Steiner, - risma & OMB Memorandum M-07:46»~  sponsored this proposal.

The above format is requested for publication without re-editing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. Itis
respectfullly requested that this firoposal be proofread before it is priblished in the defipitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical quiestion.

Please note that the title of the proposal is part of the argmment iii favor of the proposal. Iri the }
interest-of clarity and to-avoid confiision the title of this.and each other ballof item is requested fo
be consistent throughout all the proxy materials.

The company is requested to assign.a proposal number (represented by “3” above) based on'the
chronological order in'which proposals are submitted. The requested designation of “3" or

higher namber allows for tatification of andifors to beé item 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including: L o | )
Accordingly, going forward, we believe that it would not be appropriste for companiesto
exclude supporting statement languape and/for an éntirs proposal it relintice on rile 14a-8()(3) in
the following circumstances: '
» the.company objects to: factial assertions because they are not supported;, )
» the company objects to: factual asseriions that, while'not majerially false-or misleading, may
be disputed ot countered; A _
» the company objects to factual assertions becatise those dssertions may be interpreted by
shareholders in a manner that is unfavorable fo the company, its directors, or its officers;
andfor
» the company objects to statements because they represent the opinion of the sharehokier
‘proponent ora referenced source, but the statements are not identified specifically as such.

See also: Sun Microsysterms, Ine. (July 21, 2005).

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



DISCOUNT BROKERS

To whon it mey concern:

introducing broker for the account of &ﬂ verh ,S'ZZQM .,
account mxmbeasm&oma Memorandum M—ewam@“ﬁm fonal Fina < Dor
a8 custadm, DIF ngo}zemt Brokers hﬂwby cerﬁﬁes that as of the date af ﬂus eertvﬁaangn
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Mark Filiberto,
President
DIF Discount Brokers

Poﬁ-ii‘FaxNote _ 7671 (b=,
F° ng bibex (am«_u« JFrom ~. .
B [T

1381 Marcus Avenue = Spite CIf4 » Lake Success, NY 1 042






Kenneth Steiner v
»* FISMA & OMB Memorandum M-07-1

Mr. Michas! Roth

Chairman | |

The Interpublic Group.of Conipanias, Ine. (IPG)
1114 Avenue of the Americas

New York, NY 10036

Phone: 212 704-1200

Fax: 212 704-1201

Dear Mr. Roth,

Rule: 144-8 Proposal

This Rule 14a~8 proposal is respectfully submitted in support of the Tong-term performance of
our company. This proposal is submitted for the next annual sharsholder meéeling. Rule 14a-8
requirements: are intended to be met including the continuous ownership of the required stock
value until after the date of the respective shareholder mesting and the presentation of the
proposal a1.the annual meeting, This submitted format, -wiﬁz‘gm@sfhamhefdgpsu};ﬂiﬁﬁla emphasis,
is intended 1o be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behslf in shareholder marters, including, this Rule 14a-8
proposal for the forthcoming sharcholder meeting before, diring and after the forthcorming
shareholder meeting, Please direct all futtre communieation to John Chevedden at:

4 FISMA & OMB Memorandum M-07-16
(In the interest of saving ‘companty expenses plesse communicate via email.)
Your consideration and the Gonsiderstion of the Board of Difectors is appreciated in support 60

the long-term performance of our company. Pledse acknowledge receipt of thiis proposal by

~engail,

Kenneth Steiner

¢c: Nicliolas Camera
Corporate Secretary
Phener 212 399-8000
FX:212-704-2236



[Ru;e zga-s iixlog;sal. December 12, 2006)
pec areholder Meetin
i{g}?é‘t’g sh:;tehoide;ls ask our board of directors to amend. (gr bylaws to give helders of
3 OV 551
10 ¢all 8 special p‘;; ssible mt;gc above 10%) of our outstanding common stock thé power

Shareholders shotild have the abxhty to call a special meeting when they think & matter is
suffigiently important to merit sxpeditious sonsideration. Sharsholder control over fiming is

y important in the context of & major acquisition or restructuring, when events unfold
‘quickly and issues ay become moot by the next annual meeting.

Thus this propesal asks our board to amend our bylaws to cstabhsh a pmcegs by which holders

ofw%nfawoutstandmgcommonsbgresmydemandthata“ % g be called. The
corporate laws of many states provide that holdérs of 10% of shares may call a special meeting,

Currently a 51%-vote is required forusto call a special meeting,

Promilnent institutional investors anid crganizations support a sharsholder rightto call a special
meeting; F !deht}‘ and Vanguard are among the mutual finds supporting a.sharcliolder right 10
call a special 1 1g. The proXy voting guidelines.of many public employee. pension funds,
including, the New York City Emplayees Ratirement System, also favor preserving this righe,
Governance ratings services, such as The Corporate Library and Governance Metrics
International, take special mesting rights into atcoust when assighing company s. This
topic also won 65% suppart of JPMorgan Chase & Co. (JPM) shareholders at lhﬁ 2006 JPM

annual meeting,

It is important to teke a step forward and support this one proposal suma our 2006 governance
stancclgrds werg:not impeccable. For instance in 2006 it wes reparted (and cerwin concerns are
notex

* The Corporate Library hitp:/w gcorporatelibrary.com/, an indépendent ifivéstment

research firm, rated our company "Very High Coucam 'In Accounting.

» The Corporate Library lowered its the overall Rating for Interpublic from B to C, due 0 our

continued inability to contply with Section 404 of Sarbanes-Oxley.

= We had no Independent Chairman — Independent oversight concem.
* We had two inside directors and one director with a potentially compromising non-director

link to our company - Indept e concems.

* Our directors also served on 3 boards rated D by The Corporate Library:
1) Mr. Beli Wamdco Group (WRNC)  D-rated
DHB Lndustries D-rated
2) Mr. Kerr Meredith Carp. (MDP) D-rated
* Mr. Kerr was also appointad i 2006 16 sérve on onr Audit Compmitiee and Compensation

Committee,
The:above status shows there is toom for improvement and reinforcss the reason to igke one step

forward nownd vote yes to enable shareholders to call for:

Special Sharsholder Meetings
Yeson 3

‘Notes:



Kenteth Steiner, = FisMA & OMB-Menorandurm M-07:16 * sponsors this proposal,
The above format is requested for publicaﬁan'withnut re-editing or re-formatting.

The comparny i tequested to assign a proposal number (represented by “3™ above) baséd on the
chronological order in which proposals are submitisd. The requested designation of 3" or
higher number allows for raﬁﬁcatxon of auditors 1o be item 2.

' Thxgi pm?asal is believed to conform with Staff Legal Bullétin No. 14B {CF); Séptember 15,
2004 including;
Aceordingly, gamg fofward we believe that it would not be appropriate for companies fo
exclude aupporung statement language and/or.an entire proposal in reliance on rule [4a-8(3)(3) in
the: following circumstances:
» the company ob_)ects 1 t'acmal assertions because they are not supported;
» the company objects to factual assertions that, while not materially false or: mxsleadmg, nmay be
dispured or couritered;
* the company objects 10 factual asserﬁons because those assertions may be interpreted by
sharcholders i a manner that is unfavorable 16 the company; its dire¢tors; or its officers; and/or
» the company objects to statements becauss they represent the opinion of the sharcholder
‘proponent or & referenced source, bt the statemEnts are not identified specifically a5 such.

See also: Sun Microsystems, Inc. (July 21, 2005).
Please note that the title of the proposal is part of the argumen in favor of the pmpusal In the

interest of clarity and to avoid confusion the title of this and each other ballot item: is requested to
be consistent throughout 4l the proxy matecials.

Please advise if'there is. any typographlcal qmesuan.
Stock will be held until after the af ing and the proposal will be properly presented at

the annual mesting.
Please acknowledgs this proposal by email within 14-days and advise the most convenient fax
rumber aud email address to forward &hrékez letter, if fieedad, 1o the Corporate Sceretary’s

office.




~* FISIA & OMB Mermorandumm M-07-16 ** AN 922@

i e IL-2Y-87 LPDA TE

‘The Interpublic Group of Companies, Inc G,
1114 Avenue: o\."ﬂxe:‘xfrn«;maslaam )
New York, NY 10036

Phone: 212 704-1200

Fax: 212 704-1201

Dear Mr, Roth,

Rule 14a-8 Proposal

This Rule 14a-8 proposal is pespectfully submitted in support of the longterm performan
our conspany. This proposal js for the rext snnual sharcholder meeting. Rule 1428
Tequirsments are intended to be met including the continuous ownership of the required stock
walue untif after the date of the respective shareholder mecting snd the presentation of this
proposal at the anmual meeting, This submittsd format, with the shareholder-supplicd emphagis,
is intended to be used for definitive proxy pubhcanpn. ‘This ia the proxy for John Cheveddsii
and/or his designee to act onmy bebalf regarding this Rule 144-8 praposal for the farthcommg
sharcholder mesting before, during and after the fortheoming shareholder meeting. Please dircet
all future communication to John Chevedden at:
= EISMA & OMB Memorandum: M-07-16:**
{in the intesest of company cost savings and improving the efficicncy of the rifle 14a-§
pmcess pleasa cummumcate vxa email,)

-"**.F[SM_A-‘& -OMBI Memoran_dum M-Q’l'—.’!&" ol

Your ccnsxderaﬁon and thscgnmderaﬁon of the Board of Directors is app:eemted in support of

the fong-term performance of our company. Please acknowledgs receipt of this proposal

promptly by emeil,

ce: Nicholas Cmm
Corporate Secretiry
Phone: 212 399-&009
¥ 2127042236




Zaog:

= -~ " [IPG: Rule 14a-8 Proposal, December 11, 2007, Updated Decaniber 28, 2007]
. - o 3 —Specinl Shareholder Meetings )
RESQI;.VED.\ Sharchaldcrs ask our board fo.amend our bylaws and any othier appropriats
governing documents to give holders of 10% of our cutstanding common stock (or the lowest
percentage allowed by law above: 10%) the power to-call & special sharsholder meeting, in
compliance with applicable law.

Special meetings ellow investars to vote ol important matters, such ea & takedver offer, that ean
arise between annual meetings. If sharcholders cannot call special meetings, management may
become insulated and investor returns may suffer. '

Shareholders should have the ability o call & special mesting when they think & maiter is
sufficiently important to merit expeditious consideration. Sharcholder control over timing is
especially important regarding a major acquisition or restructuring, 'when events unfold quickly

and issues may becoms moof by the next annual meeting.

Eighteen (18) proposals on this topic also averaged 56%-suppoit in 2007 ~ including 74%-
support at Honeywell (HON) according to RiskMetrics (formerly Institutional Sharcholder
Services), Subsequently Honeywell said in & news release that it would adept this proposst

Kenneth Steitiet, Great Neck, NY said the merits of this proposal should also be considered jn
the ‘context of our company's overall corporate govemance structure and individual divector
performance. For instance in 2007 the following structure and performance issues were

The Cot ibraty http://ww. thecorporatelibrarv.com, s indepsndent investment
research firm, rated our company “High Concern” in Accounting. e
*The Corpmt?:;tch‘bmry lowered it the overall Rating for Interpublic dus to our Board's
continued inability to comply with Sarburies-Oxley Section 404.

« We did not have en Independent Chairman to oversee our CEQ.
» Our CEO Mr. Roth had time for two outside directorships.

Additionally: _ o “

« Our gzec;ors also held 4 board seats on boards rated D by The Corporate Library:

1) Mz, Bell PRIMEDIA (PRM)
_ Point Blank (DHBT.PK)

2) Mr. Greeniaus ~ PRIMEDIA(PRM)
HMe.Kar  MeredihCop Moy

+ Mr. Greeniaus snd Mr. Kerr each served on our eudit and execytive pey comamnittees,

« M. Brack and M, Sampler (with 17-years tenure) each received our double-digit withheld

voted in 2007, _ o o e
Thie shove concems shows thers is need for improvement and oes the reason fo epcourage

our boerd fo respond positively to this proposal: ‘
PO Special Sharcholder Meetings ~
Yeson3.

Notes:

Kenneth St6iner, . pisa g ovts Memornaunmrsge  PPomBored this proposal.



The above format is requested for publication without xe-edmng. re-fannming ‘or elimisiation o
text, including beginning and concluding text, unless prior- isreached. Itis
respeetfully requested that this proposal be proofread before: it s published in the definitive
proxy to-ensure that the integrity of the submitted format is replicated in the proxy matetials,
Plecase advise if there is any typographical question.

Please note that the title of the proposal is part of the argument in favor of the: proposal. In the
interest of clarity and to avoid confusion the title of this and each other balot item is requested ta
be consistent throughout all the proxy meterials,

The company is requested fo assign d proposal mumber (represented by “3* above) based on the
chronological order in which proposaly are submittad. The réquested dasigriation of “3" or
higher nbmber allows for ratification of audirors to be item 2.

This proposal is believed fo conform with Staff Leégal Bulletin No. 14B (CF), September 15,

2004 including:

Accordingly, gamg forward, we believe that it would hot be appmptia:e for companies to
exclnde supporting stater et hnguage and/or an entire proposal in reliance on nile 14&-8()(3) in
the following circumstan },

« the com oiuects 1o fact because they ere ngt supported;

+the wﬁg objectato facmal aswmons that. while uotmatemlt;?a false or misleading, may
he disputed ot countered;

* the company objects to factual assertions because thoss assu‘hons may be intetpreted by
sh;r/eholdm in a manner that is unfavorable to the company, its difectars, or its eﬁ“icers,
and/or

« the company abjem to statements becanse they represent the opinfon of the shatahnlde:
proponent or a referenced souyce, but the statements are not identified specifically ag such.

See also: Sun Microsystems, Inc. (July 21, 2008).
Stock will be held unfil after the annual meeting aud the proposal
meeting.

Please acknowledge this proposal promptly by email and advise the most convanient fax mumber
and email address to forward s broker létter, if needed, to the Corporate Secretary’s offics.

will be presented at the annual




Exhibit D



BY-LAWS

of

Incorporated under the Laws of the

As amended through July 24, 2008




Section 1.01.
Section 1.02.

Section 2.01..
Section 2,02,
Section 2.03.
Section 2.04.
Section 2.05.
Section 2.06.
Seetion 2,07,
Seetion 2.08,
Section 2.09.
Section 2,10.
Bection 2.11,
Section2.12,

Section 3.01,
Section 3.02.
Section 3.03.
Section 3:04.
Seetion 3.05.
Section 3.06.
Section.3.07.
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Section 3.08:
Section 3.09.
Section 3.10;
Section 3.11.
Section 3.12.
| Section 3.13.
Section 3.14.
Section 3.15.

Section 4.01.
Section 4.02.
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Section 5.01.
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BY-LAWS
OF
THE INTERPUBLIC GROUP OF COMPANIES, INC.

ARTICLE 1

Offices

SECTION 1.01  Registered Office. The re"gi‘ﬁterad office of the Corporation is
located in the Cify of Dover, Cotnty of Kent, State of Delaware.

SECTION 1.02  Other Qffices. The Corporation may establish or discontinue such
other offices; including ifs principal place of business, at such places within or without the State
of Delaware as the Board of Directors may from firhe to tiriie appoint ot the business of the
Corporation may watrafit.

ARTICLE2.
Stockhiolders

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

SECTION 202 Special Meertmg,s: Speclal meetmgs of the halders of any class or of

and shall be called by the Chalrman of the Board, the Co-Ch irm ian of the E orthe Sec.;‘ tary
upon the written request, stating the purposes of any such meeting, ofa majonty of the Board 0f
Directors. Special meetinigs of the holders of all classes of the Corporation’s capital stock
entitled to vote thereat shall also be called by the Chairman of the Board, the Co-Chairman 6f the
Board or the Secretary upon the written request, siating the purpose or purposes of any such
meeting, of the holders of no less than 25% of the outstanding shares of all classes of capital
stack entitled to vote thereat. Special meetings shall be called by means.of a notice as provided
forin Section 2.04 hereof.

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



SECTION 2.04  Notice of Meétings. Written niotice of éach mééting of the
stockholders, stating the date, hour, place and purpose or purposes thereof; shall be given,
‘personally or by mail, to each stockholder entitled to vote at the meeting not less than ten or
morg than sixty days before the date of meeting. If mailed, such notice shall be deposited in the
United States mail, postage prepaid, directed to the stockholder at his address as it appears on the
records of the Corporation.

SECTION 2.05  Organization. The Chairman of the Board or, in his absence, the Co-
Chairman of the Board (or, in his abserice, the Chief Execntive Officer or, in his absence, azs
officer specified by the Board of Directors) shall be chairman at all meetings of stoekholders at
‘which he is present, and as such chairman shall call such meetings tb order and preside thereat.
If these persons shall be absent from atiy meeting of stockhelders, any stockholder or the proxy
of any stoekholder entifled to vote at the meeting may -call it to order, and 4 chaisman to preside
thereat shall be elected by a majority of those present and entitled to vote.

SECTION 2.06  Record Date. (4) In orderthat the Corparation may determine the
stockholders entitled to notice of or to vote at any meeting of stockholders ot any adjournment
thereof, or entitled fo receive payment of any dividend oriother distribution ot allotment of aty
rights, or entitled o exercise any rights in respect of any change, cotiversion or exchanige 6f
stock or for the purpose of any other lawful action, the Board of Direttors may fix, in advance, a
record date, which shall net be more than sixty nior less than ten days before the date of such
meeting; nor more than sixty days ptior to any other action. If no record date is fixed:

(i) The record date for determining stockhplders entitled to notice of o
to vote at a meeting of stockholders shall bg at thie close of business on the day
next preceding the day on which netice is given, or; if notice is waived, at the
close of business on the day next preceding the day on which the meeting is held.

shall be 2t the close of business on the da,y on which the Board of Duactors depts
the resolution relating thereto; except that the record date for the determination of
stockholders entitled to express consent to corporate action in writing without
meeting shall be determined ift accordance with Seetion. 2.06(b).

(b) The record date for determining stqckholders entitled to express consent to corporate action
in wrifing mfhauta meetmg shall be as fixed by the Board of Direetors or as otherwise
established under this § n 2.06(b). Any person seeking to havg the stockholders authorize or
take corporate action by wmten conserit without 4 meeting shall, by wiitten notice addressed to
the Secretary of the Corporation and.delivered to the Corporation and signed by a.stockholder of
record, request that a record date be fixed for such purpose. The written notice must contain the
information set forth in Section 2,06(c). Following receipt of the-notice, the Board of Directors
shall bave ten (10) days to determine the validity of the request, and if appropriate, adopt a
resolution fixing the record date forsuch purpose. The record date for such purpose shall be no \
more than ten (10) days after the: date upon which the resolution fixing the record date is adopted
by the Board and shall not precede the date such resolution is adopted. If the Board fails within
ten. (10)-days after the Corporation receives sich netice to fix a record date for such purpose, the
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record date shall be the day on which the first written consent is. delivered to the Corporation in
the manner prescribed by applicable Delaware law; except that, if prior action by the Board of
Directors is required under the provisions of Delawate law, the record date shall be af the close
of business on the day on which the Board of Directots adopts the resolution taking sach ptior
action.

(c) Any stockholder’s notice required by Section 2.06(b) must describe the action that the
stockholder proposes to take by consent. For each such proposal, every notice by astockholder
must state: G)(A) as to each person, if any, whomi the stockhiolder proposes to nomiinate for
election or re-election or to-eléct as a director, all information relafing 16 siuch person that woiild
be requiired to be disclosed in a consent statement on. Schedule 14A (or any sticeessor provision)
under the Securities:and Exchange Act of 1934, as amended (the “Exchange Act”) relating to
solicitations of consents for the election of such person as a director as if such a consent
statenient were required, including such petson®s written consent o being named as 2 nominee
and 10 servitg as a director if elected, (B) the text of the proposal (including the text of any
resolutions to be effected by consent and the language of any perQSed amendment to the By
laws of the Corporation) (it being understood that any preposal to-nominate of ¢lect persons to
the board shall be deemed a “p,raposal” for purposes of this Section 2.06), (C) the reasons for the:
preposal (D) any material interest in the proposal held by the stockholder and anyand all
efic al OWHET OF OWIIETS, if: any, on whose behalf thq achon 1s to be tak;m, a.nd (E) any othe,r

would be reqmrcd 10 be disclosed in ﬁhngs in ecmecnan mth the sol tatmn Of consents in
favor of such proposal pufsuant to Section 14 of the Exchange Act, and the rules and regulations
promulgated thereunder (or any successor provision of the Exchange Act or the rules or
regulations promulgated 1Ehe!:glsunder) as if such filings were required; and (ii) as to the
stockholder giving the notice and the beneficial owner or owners, if any, on. whose behalf the
notice is given (A) the name and address of such stockholder, as they appear on the
Corporation’s books, and of such beneficial owner or owners, (B) the class and number of shares
of capital stock of the Corporation that are owned beneficially and of record by such stockholder
and such beneficial owneér or owners, (€) a deseription of all arrangements or understandings
between such stockholder or such beneficial owner or owners, on the one hand, and any other
person or persons, on the other hand, either:regarding the proposed action by consent or
regarding shares of capital stock.of the Corporation, including any arrangement pursyant to any
derivative instrument or arrangement that gives such stockholder or such beneficial owner or
owners any direct or indirect peotinidry or economic interest in or voting dontrol overany shares
of capital stock of the Cotporation, and (D)4 representatlon as to 'whether the stockliolder or any
such beneficial owner or owners, if any, intends ot i§ part of a grotp which interids to (1) deliver
a proxy statement and/or consent solicitation statement to stockholders of 4t least the percentage
of the Cozporauon s outstanding capital stock required to effect the action by consent ¢ither to

- 1 solicit proxies to execute consents, and/or; (2) otherwise soli¢it ptoxies or
consents fram stcckhelaers: in support of the action to be taken by consent. The Corporation may
require the stockholder requesting wrecord date for proposed stockholder action by consent to
furnish; information to the extent it may reasonably be required to determine the
vahdlty of the request for arecord date.




SECTION 2,07  List of Stockholders Enfitled to VFote. The Secretary shall prepare: and
make, at least ten days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the:meeting, atfanged in alphabetxcal order, and showing the address of each

‘stockholder and the number of shares registered in the name of each stockholder. Such Tist shall
be opened to the examination of any stockholder, for any purpose germane to the meeting,
during ordinary business hours, for a penod of at least ten days prior to the meeting, either at a
place within the city where the meeting is fo be held, which place shall be specified in the notice
of the meeting, or, if not so specified, at the place where the meeting is to be held. The list shall
also be produced and kept at the time and place of the mieeting during the whole time thereof,
and may be inspected by any stockholderwho is present.

SECTION 2.08  Quorum. Except as otherwise provided by law or by the Certificate
of Incorporation; at any meeting of stockholders the presence, in persan.or by proxy; of the
helders of a majority of the shares of stock of the Corporation entitled to- vote 4t the meeting
shall constitute a quoriim for, and the votes of the holders of a tajotity of thé shares so preserit
shall be required for, the transaction of business. If'a. quorum. is not present.at any meeting of the
stockholders, the holders of a majority of the shares of stock present in person or by proxy and
entitled to vote may adjourn the megting from time to time without notice, other than
announcement at the miceting, until a.quorum is present. At any such adjonrned meeting at which
a quorum is presentany business may be transacted which might have been transacted at the
.meeting as originally called,

SECTION 2.09 Adjournea’ Meeting. Any meeting of stockhoelders, including a

- meeting at which a quorum is not present, may be adjourned to another time or place bythe |,
votes of the holders of 2 majority of the shares of stock of the Corporation present in’person or
by proxy and entitled to vote. Notice of the adjourned megting need not be given if the time and
place thereof are announced at the meeting at which the adjoutnment is taker, except that if the
adjournment is for more-than thirty days, or if after the adjotinment a new record date is fiked
for the adjourned meeting, a notice of the:adjourned meeting shall be given to each stackholder
of record entitled to vote at the meeting.

SECTION 2.10  Order of Business. The order of business.at all meetings of
stockholders shall be 4$ determitied by the chairinan of the meeting.

SECTION 2.11  Vore of Stockholders. Except as otherwise provided by the Certificate
of Incorporation, every stoekholder of record, as determined ed pursuant to Section 2.06 hereof,
shall at every meeting of the stockholders be entitled to one vote in persen or by proxy for each
share of stock held by such sfockholder on the tecord date. All eleetions of directors shall be by
written. ballot, but no vole on any ather guestion upon which a vote of the stockholders may be:
taken need be by ballot unless the chairman of the meeting shall so decide or the holders ofd
majority of the shares of stock presentin person or by proxy and entitled to participate in such
vote shall so-demand. In a vote by ballot.each ballot shall state the number of shares voted and
the name of the stockholder or proxy voting. Except as otherwise provided by law, by the:
Certificate of Incorporation or by Section 3.15 hereof, all elections of directors where the number
of nominees exceeds the number of directors to be elected, i.¢., “contested elections,” shall be
decided by the vote of the hioldets of a plurality of the shages of stock present in person or by
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proxy at the meeting and entitled tc vote; and all other questions shall be decided by the vote of
the holders of 2 majority of the shares of stock: ppresent in petson or'by proxy at the meeting and
entitled to vote on the question, including the election of directors where the number of nominess
does not exceed the number of directors to be elected, i.e., an *uncontested election.” Incumbenit
directors running for reelection in an uncontested election who fail to receive the required vote
shall, to the extent permifted by law, resign within 120 days after the election,

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

Board of Directors

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

SECTION 3.02  Election and Term of Office. Except as otherwise provided by law or
by this Article 3 of by the Certifieate of liicorporation, directors shiall be elected at the annual
‘meeting of stockholders and shall hold office until the next annual meetmg of stockholdets and

until their successors are elected and qualify, or-until they sconer die, resign or are removed as
hereinafier provided.

SECTION 3.03  General Powers. The business, properties and affairs of the
Corporation shall be maniaged by the Board of Directors.

SECTION 3.04  Place of Meetings. Meetings of the Board of Directors may be held
at any place, within or without the State of Delaware,

SECTION3.05  Regular Meetings Regular meetings of the Board of Direetors shall
be held at such time as may be determined by resolution of the Board of Directors, and no notice
shall be required for-any regular meeting except as otherwise provided by Sectioni 3.07 hereof.

SECTION 3.06  Special Meetings. Speeial meetings of the Board of Directors may be
called at any time by the Chairman of the Board, the Co-Chaitman, of the: Board, or the Chief
Executive Officer, and shall be called by the Chairman of the Board, the Co-Chairman of the
Board or the Secretary upon the request in writing of a majority of the directors stating the
purpose or purposes of such meeting. Notices of special rieetings shall be mailed to each director
at his residence orusual place of business, or shall be sent to him at either of such places by
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telegraph or messenger or be communicated to him personally or by telephone; at least four days
before the day on which the meeting isto be held. Nofice of any meeting of the Board of
Directors need niot be given to any director-if he shall be present at the meeting, unless his
presence is solely for the plirpose of asserting an objection that the calling or holding of such
meeting is invalid by reason of some provision of law, the Certificate of Incorporatlon or these:
By-Laws, Any-and all business transacted at any meeting of the Board of Directors, except
business specified in the first sentenice of Section 3.07 hereof, shall be fully effecti ithout any
notice of such meeting having been given, if all the members shall be present and participating
thereif.

SECTION 3.07  Business that may be Transacted. No action may be taken at any
regular or special meeting of the Board of Directors to-amend or repedl any provision of these

- By-Laws, or to change the number of directors which shall constitute the ‘whole Board, imless
notice of the proposed amendment; discontinuance, repeal or change is set forth in the notice of
such meeting, whether or not notice of such meéting is otherwise required. Except as otherwise
provided by law or by the Certificate of Incorporation, any and all other business ‘may be
transacted at any regular or special meeting of the Board of Dlrectm:s, whether or not enumerated

in the notice of the meeting when notice is required.

SECTION 3.08 Organizatmn. The Bosdrd shall designate a Chairman of the Board
and thay designate a Co-Chairman of the Board. ‘The board may designate other titles and
respons1bi1mgs for members of the board in its discretion tinless otherwise prohlhlted by law,
The Chairman of the Board or, in his absence, the Co-Chairman of the Board shall premde atall
meetings of the Board of Directors at which he is present. If the Chairmyan of the Board and the
Co-Chairman of the Board shall be absent from any meeting of the Board of Directors, such
meetmg shall be premdcd over hy such other member of the Boutd of Dirgctors as specified by
therwise provided by the Certificate
of Incmparatmn, law orthe. gGVemance gutdehnes a8 may be adopted from time to time by the
Board 6f Directors, the roles of the Chairman of the Board or any other director and that of any
officer position (including that of Chief Executive Ofﬁcer) may be combined or separate.

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

SECTION'3.10  Voting: Onany question on which the Board of Directors shall vote,

the names of'those voting and their votes shall be entered in the minutes of the meeting when any
member of the Board so requests.

SECTION 3:11  Compensation. Unless otherwise restricted by the Certificate of
Iiicorporation of law, the: Board of Directors shall have the authority to fix compensation of
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directors, including annual retainers, meefing fees and equity compensation awards, in a manner
consistent with the governance guidelines as the Board of Ditectors may adopt from time to time.
Nothing herein contained shall preclude any director from setving the Corporation in any other
capacity and receiving compensation therefor.

SECTION 3.12  Jection Without a Meeting. Any dction required or permitted to be
taken at any meeting of the Beard of Directors ar of any commiittee thereof may be taken without
ameeting, if all membiers of the Board or such committes, as the ¢ase may be, consent thereto in
wntmg and such wiiting or wiitings are filed with the minutes of proceedings of the Board or the
committee;

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

SECTION 3.14  Removal of Directors. Any director may be removed a‘t any time,
either for .or without cause, by action of the bolders of record ofa ity of the outsta “dmg
shares of voting eapital stock of the Corporation. For proper cause, a director may also be
femoved at any time by the affirmative vote of at least two-thirds ofihe whole Board. of
Directors.

SECTION 3.15  Fiiling of Vacancies. Vacancies created by death, res:gnatxon,
removal or disqualification and niewly created directorships resulting from any incredse in the
authorized number of directors may be filled by the affirmative vote of a majority of the directors
remaining in office, althotigh less than a giorum, or by a sole remaining director; or by the
affirmative vote of the holders of a majority of the stock of the- Corporation entitled to yote-and
present and voting at any meeting of the stockholders at which a quorum is present. Each.
director:so chosen shall hold office until the next annual meeting of stockholders and until his
suecessor is elected and qualified or until his earlier resignation or removal. If one or more
directors shall resign from the Board, effective at a future date, a majority of the directors then in
offieg, iieluding those who have so re31gned shall have poWér to fill such vacancy-or vacancies,
the vote thereon to take effect when such resignation or remgnatmns shall becotne effective, and
each director so chosen shall hold office as provided in this section in the filling of other

'vacancles

ARTICLE 4
Committees
SECTION 4.01  Appointment and Powers. The Board of Directors may, by resolution

passed by a majority of the whole Board, designate one or more committees, each committee to
consist of two or more of the directors of the Corporation. Thie Board may desigriate one or more
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directors as alternate members of any commifiee, who may replace any absent or disqualified
member at any meeting of the: committee. Any such commitieg; to the extent provided in such
resolution, shall have and may exercise the powers of the Board of Directors in the management
of the business and affairs of the Corporanon, ahd may athorize the seal afthe: Cnrparanon to
be affixed to all papers which may require it; provxded, however, that no committee shall have or
may exercise any power which, by law or by any provision of the Certificate of Incorporation or
these By-Laws, can be exercxsed only by the affirmative vote of a majority of the whole board,
Such committee or committess shall have such riame or nanies as may be determined from time
to time by resolution adopied by the Board of Directors.

| SECTION 402  Procedural Rules. The Board of Directors miay, by resolution passed
bya majority of the whole Board, specify rules for the conduct of any committee’s proceedmgs
In the absence or.in amplification of any such rules thus specified by the Board, each committee
‘may adopt its owii procedural rules

SECTION 403  Minutes. Each committee shall keep regular minutes of its
proceedings and report the same to the Board of Directors when required.

SECTION 4.04  Removal. Any director-may be removed from any committee, either
for or without cause, by the affirmative vote of a miajority of the whole Board of: Dlrectors

SECTION 4.05  Vacancies. Any vacancy among the appomted members of any
committee may be filled by the affirmative vots of a majority of the whole Board of Directors,

ARTICLE 5

SECTION 581  Designation. The Board of Directors at any time: and from time to
time shall elect the corporate officers of the Corporation, which may include individuals with
such titles, powers and duties as the Board of Direetors shall designate in its discretion, unless
otherwise prohibited by law. Except as otherwise prawded by the Certificate of Incorporation,
law or the governance guidelines as may be adopted from time to time by the Board of Directors,
the roles of any member of the Board of Directors and any officer of the Corporation may be
combined -or separate. The designation of a director with & specific role on the Board with 4 title,
such as Chairman of the Board, Co-Chairman of the Board, Vice<Chairinan of the Board or
Presiding Director of the Board, shall not make such director into an officer of the Corporationt
unless the Board of Directors also specifically designates such directot’s role and title as that of
not only a director, but also an officer of the Corporation. The officer titles may include, without
Timitation, the following titles: Chairman, Co-Chairman, Vice-Chairman, Chief Executive
Officer, President, Chief Operating Officer, Chief Financial Officer, Vice President (any of
whom may be designated a Group Vice President, Executive Vice President or Senior Vice
President), Secretary, Treasuret; and Controller. The Board of Directors from time to time riay
also-appoint one or more Vice Presidents (any of whom may be designated a Staff Vice
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President), Assistant Vice Presidents, Assistant Secretaries, Assistant Treasurers, Assistant
Controllers and such other employees and agents as are desired. Unless otherwise provided by a
resolution of the Board of Directors, such appomted employees shall not themselves petform any
corporate management functions. and shall not, in such capatities, be deemed corpérate officers,
Any officer may hold two or:more offices, the duties of which can be consistently performed by
the same person, unless otherwise forbidden by the Certificate of Incorporation or law.

SECTION 5.02  Terms of Office; Vacancies. So far as is practicable, all elected
officers shall be elected at the organization meeting of the Board of Directors iri each year. All
officets shall hold office at the pleasure of the Board 6f Directors. If a vacancy shall occur:in any
office, the Board of Directors may elect a syceessor to fill such vacancy for the remainder of the
term,

SECTION 503  Resignations. Any officer may resign at any time upon written notice
to the Board of Directots, the Chiairtiian of the Boatrd, the Co-Chairian of the Board 6f the
Secretary of the Corporation. Such resignation shall take effect at the time: specified therein or, if’
no such time is specified, upon the receipt thereof by the addressee. The acceptance of any
resignation shall not be necessary to make it effective.

SECTION 5.04  Chief Executive Officer. The Chief Executive Officer or such other
officer or officers as spegified by the Board of Directors, subject always to the control of the
Board of Directors, shall see that all orders and resolutions of the Board of Directors and its
committees are carried into effect and have such other duties as from time to-time . may be
assigned to him by the Board of Directors.

SECTION 5,05  Vice Presidents and Other Officers. The Vice Presidents and other
officers of the Corporation shall have such powers and perform such duties as may from time to
time be assigned to them by the Board of Dlrectors or by such other officers designated by the
Board of Directors as having such power to assign.

SECTION 5.06  The Secretary. Unless otherwise provided by a resolution of the
Board of Directors, the Secretary shall have the following powers and duties. He shall attend to
the giving of noti¢e of all mgstings of stockholders and of the Board 6f Directors and comimittess
thereof. He shall act.as secretary at all meetings of stockholders and the Board of Direetors and
of all committees of the Board of Directors that shall designate him to o serve, and keep minutes
of all proceedings at such meetings, as well as of the pmceedmgs at all meetings of such other
comniittees of the Board of Directors as shall designate him to so serve. He shall have charge of
the corporate seal and shall have authority to attest any and all instruments or writings to which
the same inay be affixed. He shall keep and account for the stock ledger and all other books,
documents, papers and records of the Corporation, except those for which some other officer or
agent is properly accountable, and shall perferm such other duties as generally perlam.to the
office of secretary of a corporation. The Assistant Secretaries in the order of their senfority shall,
in the absence or disability of the Secretary, perform the duties and exergise the powers of that
office; and shall perform such other-duties as the Board of Directors may prescribe.




SECTION 5.07  The Treasurer. Unless otherwise provided by a resolution of the

Board of Directors, the Treasurer shall have the following powers and duties. He shall attend to
the care and custody of all the moneys, funids and securities of the Corporation and shall keep
fiuill and acenrate accounts of receipts and disbursements in books belongitg to the Corporation

- and shall deposit all moneys, and other valuable effects in the name :and to the credit of the:
Corporation, in such depositories as may be designated by the Board of Directors. He shall
disburse the funds. of the Corporation as may be ordered by the Board of Directors, faking proper
vouchers for such disbursements, and shall render to the Chairmian of the Boatd, the Chief
Executive Officer, and the Board of Directors, at regulat meetings of the Board of Directors, or
whenever they may require it, an account of all his. transactions as Treasurer and of the financial
condition of the Corporation. He:shall give the Corporauon a bond if required by the Board of
Directors, in such sum and with such surety or sureties as shall be satisfactory to the Board of
Directors, for the faithful performance of the duties of his office, and for thie restoration to the
Corporation; ini case of his death, resighation; retitement or removal fiom office; of all boaks;
papers, vouchers, money and other property of whatever kind in his possession-or under his
control belongirig to the Cotporation. The Assistant Treasurers in the order of their seniority
shall, in the absence or disability of the Treasurer, perform the dutiés and exercise the powers of
that office, and shall perform such other duties as the Board of Directors may prescribe.

dunes and exermse such further powers as the Board of Dxrectors may from time.to time
determine, or:as may be assigned to them by any superior officer.

SECTION 5.09  Compensation. The compensation of all officers of the Corporation.
shall be fixed, from time to time, by or with the approval of the Board of Directors. The
compensation of 4ll other employees and agernits of the Corporation shall be fixed by the Board of
Ditectors ot by such other person or persons as shall be designated by the Board of Ditectors.

ARTICLE 6

Indemnification

SECTION 601  Actions other: tban those by sorin the nght of the Corporation. The
Corporation shall indemnify any person who was or is a party or is threatened to be made a party
to any threatened, pending or comnpleted action, suit or proceeding, whether civil, cmmnal,
administrative or investigative (other than an action by ot i the right of the Corporation) by i
teason of the fact that he 1§ or wag a-director; officer; empIoYee or agent of 'Ce!poratmn, oris
or was serving at‘the request of the Corpotation 4s a ditector, of fipl . ]
another corporation, partnersﬁm Joint Venture, trust or other enterane, agamst eXpenses
(including attorneys” fees), judgments, fines and amounts pmd in settlement actually and
reasonably incurred by him in connection with such. action, suit or proceeding if he acted in good
faith and in a manner he reasonably belisved to be in or not opposed to the best interests of the
Cotporation, and, with respect 1o any crifnitial action or proveeding, had no reasonable-cause to
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believe his ¢ondutt was.unlawful. The termination of any action, suit or proceeding by judgment,
order; settlement, conviction, or upon a plea of nolo contendere orits eqmvalent, shall not, of
itself, create a presumption that the person did not act in good faith and in a manner which he
reasonably believed to be in or not opposed to the best interests of the Corporation, and, with
respect to any criminal action or proceeding; had rea30nable cause 16 believe that his. cﬂnduct
was unlawful.

SECTION 6.02 Acﬁons byorin tlze right of the Corporation. The Corporation shall
indemnify any person who was or is-a party or is threatened to be made a party to any threatened,
pendmg or completed ‘actwn or smt by or mthe nght of the Corporanon o procure 4 Judgment in

Corporanon, or is or Was servmg at the request of thfe Corperandn asa iilrectar, ofﬁcer,
employee or agent of another corporation, partnership, joint venture, trust or other enterpn se,
against expenses (including attorneys® feesg actually and reasonably incurred by him in
connection with the defense or settlement of such action or suit if he acted in good faith and ina
manner be reasonably believed to be in ot not opposed to the best interests of the Corporation.
The foregoing sentence to the contrary notwithstanding, no indemnification shall be made in
respect of any claim, issue or matter as to 'which such persoti shall have been adjudged to be
liable for negligerice or misconduct in the performance of hisduty to the Corperaﬁon unless and
only to the extent that the Court of Chancery or the court inwhich such action or suit was.
brought shall determine upen application that, despite the adjudication of liability but in view of
all the circumstances of the case, such pexson is fairly and reasonably entitled to indemnity for
such expenses which the Courf of Changery or such other court shall deem proper.

SECTION 6.03  Indemnification against Expenses. To the extent that a director,
officer, employee or- agent of the Corporation has been successful on the merits or otherwise in
defense of any action, suit or proceeding referred to in Sections 6.01 or 6.02 hereof; or in defense
of any claim, issue or matter therein, he shall be indemnified against expenses (including
attorheys” fees) actually and reasonably incurred by him in connection therewith.

SECTION 6.04  Authorizgtion. Any indemnifi¢ation under Section 6:01 or
Section 6.02 hereof (unless ordered by a court) shall be:made by the Corporation only as
authorized in the specific case upon a determination that indemnification of the present or former
director, officer, employee or agent is proper in the circumstances because he has met the
applicable standard of conduct set forth in Sections 6.01 and 6,02, and that he has reasonably
cooperated with the Corporation in the conduct of such.action; suit or proceeding. Such
determination shall be made (&) by 4 majority vote of the directors who are not parties to such
action, stit or proceeding, even though less. than a quottum, or (b) by 4 cotrnittee of suich
directors designated. by majority vote of such directors, even though less thana quorum, or (¢) if
there are no such directos, or if such directors so direct, by independent legal counsel in.a
written opinion, or (d) by the stockhelders.

SECTION 6.05  Payment of Expenses in Advance of Firial Disposition. Expenses
(including attorneys® fees) incurred by a present or-former director, officer, employee or agent in
defendmg any civil, criminal, administrative or Investlgatlve action, ‘suit or proceedmg shall be
paid by the Corporation in advance of the final disposition of such action, suitor proceeding, if
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the following conditions are met: (a) receipt of an undertaking by or on behalf of such present or
former director, officer, emplayee or agent to repay such amount if'it shall ultimately be
determined that such person is not entitled to be indemnified by the Corporation as authorized in
this Article 6 any ) in the case of a person who is a directoror officer:at the time of such
authorization, stich advancemerit of expenses. (including attorneys’ fees) is authorized D bya
majority vote of the directors whié are not paities to such action, suit or proceeding, éven though
less than a quorum, or (ii)’by a committee of such directors designated by majority vote of such
directors, even though less than a quorum; or (iii) if there are'no such directors, or if such
directors so direct, by independent legal counsel in a written opinion; or (iv) by the stockholders;
or (2) in the case-of a person who is a former direttor or officer ora present o former employee
or agent, such expenses (including attorneys” fees) are so paid upon such terms and conditions, if
any, as the Corporation deems -appropriate.

SECTION 6.06  Non-Exclusivity: The indemnification provided by this Article 6 shall
not be deemed] exclusive of any other rights to-which thase indemnified may be entifled under
any by-law; agreement, vote of stockholders or disinterested ditectors or otherwise, both asto
action in hiy official capacity and as to action.in anothier capacity while holding such ¢ffice, anid
shall cotitiniie as to:a person who has ceased to be a director; officer, employee or agent and shall
inure to the benefit. of the beirs, executors and administrators of such a person.

SECTION 6.07  Application. The provisions of this Article 6 shall not be construed to
authorize indemnification in dny case or for any liability of expense where such indemnification
would not be lawfiil. They shall be applicable to claims, actions, suits and proceedings made or
commenced after the adoption hereof, whether arising from acts or omissions to act oécurring
before or after the date of such adoption. If a person meets the requirements of this Article 6 with
respect to some matters in a, claim, action, suit or proceeding but not with respect to others, he
shall be entitled to indeminification as to the former.

ARTICLE7

}Sftoc'k‘ Certificates

SECTION 701  Issuance of Certificates. Unless otherwise forbidden by law, every
holder of stock in the Corporation shall be entitled to have a certificate signed by, or in the: name:
of ‘the Corporation by, the Chairman of the Board, the Co-Chairman :of the Board, the Treasurer,
an Assistant Treasurer, the Secretary, an Assistant Secretary or such other officer Speclﬁed by
the Board of Directors, certifying the number of shares owned by him in the Corporation, I
such certificate is countersigned (1) by a transfer agent other than the Corporation orits
employee, or(2) by aregistrar otherthan the Corporation or.its employee, any other signature on
the certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed
or whose facsimile signature has been placed upon a certificate shall have cessed to be sach
officer, transfer agent or registrar before such certificate is issued, it may be issned by the
Corporatlon with the same effect as if he were such officer, transfer agent or registrar at the date
of issue. ,
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SECTION 7.02  Form .of Certificates. The eertificates representing each class of the
capital stock of the Corporation shall be in such form as shall be approved by the Board of
Directors. They shall bear on their face appropriate legends conspicuously calling attention to-the
designations, preferences and rights, and the qualifications, limitations or restrictions thereof; of
the class of stock in question, and to the restrictions on transfer and registration set forth in the
Certificate of Incorporation. If a full statement of such desighations; preferences, tights,
qualifications, limitations and restrictions is not printed on the fage or back of each certificate,
the Corpotation shall (and each certificate shall state that the Corporation willy furnish a copy of
such full staterment to any stockholder upon request and without charge. The acceptatice of any
stock certificate shall constitute assent to all applicable provisions of the: Certificate of
Incorporation and of these By-Laws whether or not the stockholder thus accepting the certificate:
shall have requested a copy of the full statement referred to in the preceding sentence:

SECTION 7.03  Lost, Stolen:or Destroyed Certificates. The Board of Directors, or
any officer or officers thereunto duly authorized by the Board of Directors, may authorize the
issuance of a new certificate of stock in the place of any certificate theretofore issued by the
Corporation, alleged to have been lost, stolen or destroyed, upen the making of an affidavit of
such loss, theft or destruction by the owrier thereof orhis legal representative: The Board of
Directors or the officer or officets thereutite: duly authorized by the board miay; in its, his or their
discrétion and as a condition precedent to'the issuance of such new cettificate, require such
owner or legal representative:to g1ve the Corporation a bond sufficient to 1ndemmfy itagainst
any claim that may be made against it on account of the alleged loss, theft or destruction of any
such certlﬁcate or the issuance of such new certificate.

4

Transfers of Stock

SECTION 8.01  Registration of Transfers. Except as otherwise provided (and subject
1o the limitations of ownership set forth) in the Cettificate of Incorporation, shares of the capital
stock of the Corporation shall be transferable on the books of the Corporation by the holder
thereof in person or by his duly authorized attorney, upen surrender tp the Corporation or its
transfer agent of the duly endorsed certificate or certificates for sugh shares together with
Qa) stamps ewdencmg payment of any apphcable stack transfer tax or acash pa giols t sufﬁelem

authentmty of the endﬁrsement as the Cm:poranon or 1ts transfer agcnf ma‘y reasonably reqmm.

SECTION 8.02  Transfer Agenis and Registrars: The Board ofD:rectors may, in fits.
discretion, appoint banks or trust companies in. such city ot ¢il y deen
advisable, from titme fo titne; to act as transfer dgents and regrstrats ofan : ciass or classes of th
capital stock of the Corporation. Upon such appointments being made, no steck ¢ riificate shall
be valid until countersigned by one of such transfer agenits and registered by one of such.
reglstrars
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Delegation of Authority
SECTION 9.01.  Officers’ Duties. In'the event of the absence or disability of any
officer of the Corporation for which a substitution is not prescribed in these By-Laws, or for any

other reason 1t may deem suﬂicxent, the Board of Duectors may by the afﬁrmatave ‘Vote of .

time bemg fo any other officer of to any dlrecmr

SECTION 902  Negotiable Instruments. All bills, notes, checks or other instruments
for the payment o money shall be signed or countersigned by such officers or agents and in such
‘manner as, from timg to time, may be prescribed by resolution (whether general or special) of the
Board of Ditecfors , Or as may bie prescribed by any officer or officers therearito diily authorized
by the Board of Dirgctors.

SECTION9.03  Voting Upon Stocks. Unless otherwise ordered by the Board of
Directors, the Chief Executive Officer or such other officer specified by the Board of Directors
or the Chief Executive Officer shall have full power and authority on behalf of the Corpar ol
to-attend and to act and to vote at atiy meetitigs of stockholders of any corporation in which the
Corporation may hold stock, arid at any sich:meeting shall possess.and. may exercise any and all
nghts and powers incident to the 0Wnersh1p of such stock; and which, as the owner thereof, the
Corporatlon might have possessed and exercised if present. The Board of Directors, by
resolution, from time to time; may confer like powers upon any other person or persons.

SECTION 9.04  Artorneys. The Board of Directors may, from time to time, appoint.
one or more attorneys-in-fact to-act for arid in representation of the Corporation, either generally
or specially, judicially 6r extra-JudlclaILy; and may delegate to any such. aftorniey orattormneys-in-
fact all or any powers which, in the Judgment of the board, may be necessary, advisable,
convenient or suitable for exercise in any country or jurisdiction in the administration or
management of the business of the Corporation, or the defense or enforcement of jts rights, even
though such powers be herein provided or directed to be exercised by a designated officer of the
Cotporation, or by the Board of Directors. The ast of the Board of Direetors in conferring any
such powers upon, or delegating the same to, any attorney-in-fact shall be conelusive evidence in
favor of any third person of the right of the Board of Directors 50 to confer or delegate such
powers; and the exercise by any attorney-in-fact of any powers so conferred or delegated shall in
all respects be binding upon the Corporation.

14



ARTICLE 10

Miscellaneous

SECTION 10.01  Sezal. The Board of Directors shall provide a suitable seal,
containing the name of the Corporation, the year of its organization and the wotds “Corpatate
Seal Delaware * whichi seal shall be in the custody of the Secrétary. If and when so directed by
the Board of Directors a duplicate of the seal may be kept:and be used by the Treasurer or by an
Assistatit Secretary or Assistant Treasurer.

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

yine from,
time to time whether, whenand under what conditions and regulations the accounts and bi
the Corporation {except such as may by statute be specifically vpen to ingpection) or any of them
shall be open to the inspection of the stockholders, and the stockholders” rights in this respect are
and shall be restricted and limited accordingly.

SECTION'10.03  Inspection of Books, The Board of Directors shall determi

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

SECTION 10.05  Waiver of Notice. Whenever notice is required to be given under
any provision of the General Corporauan Law of Delaware, the Certificate of Incorporation or
these By-Laws, a written waiy signed by the person or persons entitled to notice,
whether before or after the time stafed therein, shall be demied equivalent to nofice. Attendance
of a petson at a meeting of stockholders shall constitite a waiver of notice of stich fieetitig,
except as otherwise provided by law. Neither the business to be transacted atnor-the purpese of
any regular or special. meeting of the stockholders or the Board of Directors, except business
specified in the first sentence of Section 3.07 or in Section 10.06 of these By-Laws, need. be
specified in any written waiver of notice.

SECTION 10.06  Amendment. Any provision of these: By-Lm may be altered ex
repealed at any regular or special meeting of the stockholders or the Board of Di i
of the propesed alteration or repeal 1§ et fofth in the notice of suchmeetmg, whether of nﬁt
notice of such meeting is otherwise required.
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