
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

Peter J. Sherr, Jr.
Secretary
Office of the Secretary
Ford Motor Company
One American Road
Room 1134 WHQ
Dearborn, MI 48126

Re: Ford Motor Company
Incoming letter dated Januar 7, 2011

Dear Mr. Sherr: .

Januar 31, 2011

This is in response to your letter dated Januar 7, 2011 concerning the shareholder
proposal submitted to Ford by Robert Granow:ur response is attached to the enclosed
photocopy of your correspondence. By doing this, we avoid having to recite or
sumarze the facts set forth in the correspondence. Copies of all of the correspondence
also wil be provided to the proponent.

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

Enclosures

cc: Robert Granow
 

 

 

Sincerely, 
Gregory S. Belliston
Special Counsel

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



Januar 31,2011

Response. of the Office of Chief Counsel
Division of Corporation Finance

Re: Ford Motor Company

Incoming letter dated Januar 7, 2011

The proposal provides that shareholders who purchased a new vehicle and "had
no spare tire and hardware for mounting same will be able to purchase same from Ford
Motor at the manufactung cost of same."

To the extent the proposal involves a rule 14a-8 issue, there appears to be some
basis for your view that Ford may exclude the proposal under rule 14a-8(i)(7), as relating
to Ford's ordinary business operations. In this regard, we note that the proposal relates to
Ford's discount pricing policies. Proposals concerning discount pricing policies are
generally excludable under rule l 4a-8(i)(7) because the setting of prices for products and
services is fudamental to management's ability to ru a company on a day-to-day basis.
Accordingly, we wil not recommend enforcement action to the Commission if 

Fordomits the proposal from its proxy materials in reliance on rule 14a-8(i)(7). In reaching
this position, we have not found it necessar to address the alternative basis for omission
upon which Ford relies.

Sincerely,

 
Charles K won
Special Counsel



DIVISION OF CORPORATIÙN FINANCE". .
 
INFORMAL PROCEÐURES REGARING SHAHOLDER PROPOSALS 

Th Ði vision of Corpration Finance believes tliaqlS responsibility with COpetto 
ma arsing íir Rule 14ac8 (17 CER 240.14a-8), as with otlr ma under the proxy
 

rues is to aid thse who must comply with the rule by Offerig infonnl adviceand suggestions
. .
 
and to determine, initially, whether or.not it may be appropriate in a paricular matter to 
ri""d enorcent action to the Coliision: In connection with a slrolder PropoSà
 

' 1l Roe I4a-8, the Division's sta considers the Inonntion fuedto it by,th Compy 
" íi snpori ofits intenton to exclucle the Proposal frm 


.as aninformatiQn fuished by the proponent or the the, Compy's proXy rnal; as 

wellproponent's representativè. 

, , '" A1though,Rule 14a-8(k) cloe not ,reuire any communications frm shaholder to the ,
 

' Còniisiòn' s st the staff will 
 always consider infoinon eoneenúng alleged viOlalioll of' "th stat""adinitere by the Commision;indùdÌt, arent as to wlether ,or n~tacti vities 
proposed to be taen would be vio lalve of the stalueor rule iivolved The reipt by the sta 

. ... ,of suchintomiation, however, should not be constr-ed as changing the staffs informal. 

. .IJr~cedures and proxy review into a fofIti1 or adversar procedure. .
 

It is importt to note that the~tafts.andçorrission'sn:o_actìon response~to 
Role ,I4a-8(j)Submissions reflect only inform ..ews. The detenations reached in thes no ' 

' acon leli: do not and çaot adjudica the merits nf" copany~ s position with respe to the
 

' ptoPo. .only a court ~uch as a U.S. Distrct Court ca 


deide whether a compy is obligated ,to inclUde shaholdci Proposa in its proxy material. 'Acctdngy a discretiona.'
 
· detenatioR, not to remmend or tae Cnnission, enorcent action, doe not preclude a
 

' ' proponen~ .or aI shaholder 


of a company, from purlÚng any rights

' th t:iipaYii COin, should the mangement onút the: PropoSà fr.. the complly' s proxy
he or she may have againt
. materiaL. 



OffIce of the Secretary Ford Motor Company 
Peter J. Sherry. Jr. One American Road 
Secretary Room 1134WHQ 
313/323-2130 Dearbom. Michigan 48126 
3131248..a713 (Fax) 
psherry@ford.com 

January 7, 2011 

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

Re: Omission of Shareholder Proposal Submitted by Mr. Robert H. Granzow 

Ladies and Gentlemen: 

Pursuant to Rule 14a·80) promulgated under the Securities Exchange Act of 1934, 
as amended (the "Act"), Ford Motor Company ("Ford" or the "Company") respectfully 
requests the concurrence of the staff of the Division of Corporation Finance (the "Staff") of 
the Securities and Exchange Commission (the "Commission") that it will not recommend 
any enforcement action to the Commission if the shareholder proposal described below is 
omitted from Ford's proxy statement and form of proxy for the Company's 2011 Annual 
Meeting of Shareholders (the "Proxy Materials"). The Company's Annual Meeting of 
Shareholders is scheduled for May 12, 2011. 

Mr. Robert H. G)'anzow (the "Proponent") has submitted for inclusion in the 2011 
Proxy Materials a proposal related to shareholders purchasing spare tires for new vehicles 
at the manufacturer's cost (the "Proposal"; see Exhibit 1). The Company proposes to omit 
the Proposal from its 2011 Proxy Materials for the following reasons: 

•	 	 The Proposal is excludable under RuJe Illa-8(t) in that the Proponent did not 
demonstrate eligible share ownership pursuant to Rule 14a-8(b) within 14 days of 
being notified by the Company; and 

•	 	 The Proposal is excludable under Rule 14a-8(i)(7) because it deals with matters 
relating to the Company's ordinary business operations. 

The Pmponent Did Not Denwnst.,'ote Eligible Sho,'e Ownership 

Rule 14a-8(b) provides that, to be eligible to submit a proposal, a proponent must 
have continuously held at least $2,000 in market value, or 1%, of the company's secUl'ities 
entitled to be voted on the proposal at the meeting for at least one year by the date the 
proponent submits the proposal. Mr. Granzow submitted the Proposal in a letter dated 
June 25, 2010, which the Company received on July 1<1, 2010. In his submission, Ivh-. 
Granzow claimed to own Ford stock but he did not indicate the amount. of ownership or 
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provide verification of his ownership (see Exhibit 1). Ford confirmed that Mr. Granzow is 
not a registered holder of Ford Stock. Tn a letter dated July 14, 2010, Ford informed Mr. 
Granzow of the share ownership eligibility requirements of Rule Ha-8(b) and requested 
that he provide satisfactory evidence of eligible share ownership within 14 days of his 
receipt of Ford's letters or, in the alternative, withdraw the Proposal (see Exhibit 2). 
Unable to confirm 1'\.'lr. Granzow's receipt of the July 14, 2010 letter, on August 9, 2010, 
Ford resent l'vrr. Granzow the letter to again inform him of the share ownership eligibility 
requirements of Rule 14a-8(b) and requested again that he provide satisfactory evidence of 
eligible share ownership within 14 days of his receipt of Ford's letter or, in the alternative, 
withdraw the Proposal (see Exhibit 2). Ford received confirmation from Federal Express 
that this letter was delivered to Aill·. Granzow's residence on August 10, 2010 at 2:59 p.lll. 
(see Exhibit 2). Mr. Granzow did not respond to Ford's letter and he has not provided any 
evidence that he owns shares of Ford Stock. 

Because the Proponent has not provided any evidence, such as an affu'mative 
written statement from his broker or the record holder, that he has continuously owned 
82,000 worth of Ford common stock for at least one year within 14 days of being requested 
to do so, the Company respectfully requests that the Staff concur in the omission of the 
Proposal from the Company's 2011 Proxy Materials under Rule 14a-8(b) and Rule 14a
8(f)(1). See General Electric Company (December 28, 2010) (exclusion allowed where 
proponent failed to provide evidence of eligible share ownership). See also Crown Holding, 
Inc. (February 8, 2006) (exclusion allowed where proponent failed to provide evidence of 
eligible share ownership). See also Ford Motor Company (March 7, 2006); Crown Holding, 
Inc. (January 27, 2005). 

The Proposal Deals with Matters Relating t.o the Company's O,.dinarJ' Bu.siness 
Opel'ations 

Rule 14a-8(i)(7) permits a company to omit a proposal if it deals with a matter 
relating to the company's ordinary business operations. In Exchange Act Release No. 34
40018 (May 21, 1998), the Commission stated: 

The policy underlying the ordinary business exclusion rests on two 
central considerations. The first relates to the subject maller of the 
proposal. Certain tasks are so fundamental to management's ability 
to run a company on a day-to-day basis that they could not, as a 
practical matter, be subject to direct shareholder oversight. 

However, proposals relating to such matters but focllsing on 
sufficiently significant social policy issues (e.g., significant 
discrimination matters) generally would not be considered to be 
excludable, because the proposals would transcend the day-to-day 
business matters and raise policy issues so significant that it would be 
appropriate for a shareholder vote. 



The second consideration relates to the degree to which the proposal 
seeks to "mjcro-manage" the company by probing too deeply into 
matters of a complex nature upon which shareholders. as a group. 
would not be in a position to make an informed judgment_ Thjs 
consideration may come into play in a number of circumstances, such 
as where the proposal involves intricate detail, or seeks to impose 
time-frames or methods for implementing complex policies. 

The Proposal requests that the Company provide a spare tire and mounting 
hardware at manufacturing cost to shareholders that purchase a new vehicle. The Proposal 
relates to a fundamental aspect of management's ability to nm the Company on a day-to
day basis; namely, the pricing of motor vehicle parts sold by the Company. Additionally, 
shareholders attempting to participate in the pricing of vehicle parts seek to micro-manage 
the Company by probing too deeply into matters of a complex nature. Product price or 
discount determinations requll'e management consideration of intricate detail involving 
data from many different areas. Shareholders cannot be expected to possess the expertise 
to make knowledgeable decisions concerning such matters. 

The Staff has consistently allowed exclusion of proposals simiJar to the Proponent's. 
[n Walt Disney Company (November 15, 2005), the Staff concurred in the company's 
exclusion of a shareholder proposal that requested discounts on company products and 
services for shareholders that owned more than 100 shares. The company argued that 
decisions relating to pricing and discounts are fundamental to management's ability to 
control the day-to-day busllless operations of the Walt Disney Company. See also Com.easl 
COl1>oration (August 31, 2005) (proposal requesting shareholders of 100 shares or more to 
be given discounted services from the company may be excluded as relating to the 
company's ordinary business operations). See also General Motors Corporation (March 18, 
2002) (proposal requesting that shareholders with more than 250 shares be given employee 
discount to purchase vehicles from the company may be excluded as relating to the 
company's ordinary business operations). 

Furthermore, it cannot be convincingly argued that the Proposal relates to a 
significant policy issue that transcends day-to-day business matters, raising policy issues so 
significant as to be appropriate for a shareholder vote. Pricing policies for the Company's 
products do not involve the "presence of widespread public debate" (see Exchange Act 
Release No. 34·40018 (May 21,1998). 

Consequently, Ford respectfully requests that the Staff concur in the omission of the 
Proposal from its 2011 Pro:".')' Materials pmsuant to Rule 14a-8(i)(7). 

Conclusion 

For the foregoing reasons, it is respectfully submitted that the Proposal may be 
excluded from Ford's 2011 Proxy Materials. YOU1' confirmation that the Staff will not 
recommend enforcement action if the Proposal is omitted from the 2011 Proxy .Matel"ials is 
respectfully I·equested. 
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In accordance with Rule 14a-8(j), the Proponent is being informed of the Company's
intention to omit the ProposaJ from its 2011 Proxy Materials by sending him a copy of this
letter and its exhibits.

If you have any questions, require further information, or wish to discuss this
matter, please call Jerome Zaremba (313-337-3913) of my office or me (313-323-2130).

Very trul til'S,

e1'Sher 'y, Jr.

Enclosure
Exhibits
cc: MI', Robert H. Granzow



E.'wibil I

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



OffICe of the GeMral Counsel
Phone 313/3373913
Fa:t 3131243-1S88
E·Mall )Zaremb1@fOfdcom

:\Ir. Robert. H. Granzow
     

     

Ford II.1o:or Company
One American Road
Room 103i"-A3WHO
Dearborn, MiChigan 48126

August 9. 2010

Re: Shareholder Proposal fm' 2011 .-\.nulla.! ~Ieeting

Dear 1\lr. Granzow:

We have been unable to confirm whether you received the original of the attached
letter. Consequently, we are sending a copy \'ia Federal Express.

Please contact me with any questions.

Very truly yours,

(j;'d'=,lf~Ub
Jerome F. Zaremba

End.

Exhibit :!

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



Off.ce of tre Ge..e'a, Co:.nsc
PI\OrIe 31J,.3J7JS13
Fax: 31l'243-1S33
E-Ma jZaremol iI'oro com

~Ir. Robert H. Granww
      

   

Ford 1.~~rCom:;an'.

OneAmencan Road
Room lOJ7-A3 \':HQ
Dearborn, Mld'ug..., 48126

July 1-1, 2010

Re: Shareholdet- Proposal for 20 LLAnnual !\Jeeting

Dcar Mr. Granzow:

Ford f\lotor Company ("Ford" or the "Company") hereby acknowledges receipt of your
submISsion of a shareholder proposal dated June 25, 2010. You have asked that the
proposal relatlng to shareholders purchasing spare tires for new vehicles at the
manufacturer's cost (the "Proposal") be included 10 the Company's proxy matenals for the
2011 Annuall\leetmg of Shareholders.

Eligibility reqwrements regarding stockholder proposals are set forth in Rule 14a-8
of the rules of the United States Securities and Exchange Commission (the "SEC"). (A copy
of Rule 14a-8 is enclosed.) Under Rule 1-1a- (b)(l), III order to be eligible to submit a
proposal, a shareholder must have continuously held at least $2,000 in market value, or
1%, of the Company's securities entitled to be voted at the annual meetJng for at least one
year by the date that the shareholder subnutted the proposal. In the event the shareholder
IS not a registered holder, Rule 14a-8(b)(2) provides that proof of eligibility should be
submitted at the time the proposal is submitted. The Company was unable to confirm that
you satisfY the elIgibility requirements based on the information that was fumished to the
Company.

We request that, pursuant to Rule lla-8, ),OU furnish to the Company proper
documentation demon~trahng(i) that you are the beneficial owner of at least 82,000 in
market value, or 10 0, ofFord common stock. and (ii) tharyou have been the beneficial owner
of such securities (or one or more years. We request that such documentation be furnished
to the Company wlthm 1-' cal~ndar days of your receipt of this letter. Under Rule ]·Ia-

lb)(2) a shareholder may :samf)" this requirement by either (i) $ubmlttmg to the Company
a written statement from the Mrecord" holder of the shareholder's seCUrities (usually a
broker or bankJ \'erifyme that at the rime of submis~ion, the shareholder continuously held
the securities at least one year, or (ii) if the shareholder has filed a Schedule 13D, Schedule
13G. Form 3. Form I and/or Form 5. or amendments to those documents or updated forms,
rt:J]ecting the shareholder's ownership of the shares as of or before the date on which the
one·year period begin~ Tr the shareholder has filed one of rhese document:">. it may
demonstrate Its eligibilllY by submirting to the Company a copy of the schedule or Conn.
and any subsequl:nt amendments, and a written statemenl that the shareholder

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



 

., 

C')o[!Iluou3ly held the reqUlf\:d numbt:r l'f:;hart::> fGr the on,;:-ye.u po;:n, 1:.1.'; (.fthe date of 
the 51atement. 

If you cannut furni.:;h the Company wIth proper t:\idence afyour share ownt:-fshlp 
t:liglbihty, W"e request that you withdraw- the Proposal so that we do not h~H'e to file a ~o
Acnon Letter WIth the SEC If you do not furnish the C-ompany wlth such e\<idence and do 
not withdraw the Proposal within the 14-dar penod, we will file a Q-Acnon Letter with 
the SEC to ha\'e the Propo.:::al excluded from the .mpany's proxy matl::nah 

If you would like lO discuss the SEC rules regarding stockholder proposals or 
anything else relating to the Proposal, please contact me at (313) 33i-3913. Thank you for 
yOUf interest in the Company. 

Very truly yours, 

l:C: Peter J. Sherry, Jr. 
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II ItulQ 1'111-8 

1.1) \'iolm",,, "f ",,//,,'Y RullI": If (he Pfl}l't'~lll or supporting BllIll:llu:nllS Contrary 10 
,m~ u( Ihe C"lIIl1lIUIHI1'~ I'Wll)' nlle~, lll(;ludlll~ 1~.,I~ 14~_9. which prohibll~ m~tc"~ll)' 
I"r\~ Ol! 1lll'kluJin~ ~llIlcnlc"l~ In I"w'}' ~1,hcilll1t: ,nllierlal.~: 

C,lj/"'rrtl/IIII Gr;lJ~{tttc:e: Sf/llei/,f lultrul: If Ihe propa;al rell1l~~ to Ihe rc::dreSl of II 
1>l·r"1I1.11 d.lllll ur ~ncynll/le llg~lnM Ihe compuny or nny uthcr persun. or If It I.~ desll'ned 
II> ,~",11 In a ll\:l1ellt tn )H'U. ur 10 hlrthcrn pcn.unlll mrerc11. which IS not sharcu by the 
"tho r ~h~rc!1(\lder.~ ill large; 

(~l Ul."/rl'IIl1rr: rrthe 11I"lll",lllclmus 10 ol'ur~tiull~ whiclll,~eOU1l1 f\lr kSli th~n 5 
Ilo;,,; ... Il1I,1 'hu I:llllV,IIlY'~ tutal .l1M:IS allhc eml uf liS m051 recenl fiscal yenr, ami for 
k'\>' Ihan 5111:1<'1.'1'1 uf il~ n~\ l':\rIlill&~ 1111(1 ,rou ~"l:s tor ill most I'l:cenll1s~DI yeur and 
I', "'11 t>lh<'rwi'l.' si:wlt1,,;nlllly 'elllle<! tn lhe eOl1ll\any'~ lIusll1l1's: 

\(,1 ,1I,smcc /if /·" ....1'1111 ufllunty: l( Ihe eumlllln)' ~"Ihl Illck Itle powe' or mllh"ril)' 
", lInpl,,"'clllllle l'r<'I,,'s,lI; 

17) MI/lH7Rc!/IIe'l/ FIII"li""x: If Ihe propo~lll deah ..... lth a ",:mer rd:lUn£ Il.' the
 
1'1I'1'l;"'Y'~ \1nhnlll)' bll.ill~~S Ilf'IClll1lOn.:
 

(:oil fidnlc,f /II I';{CI'/Utll: If llie propos~1 fclnh~s W ~ nominnticil or un elcetioll for 
m"",hCI'.hil' 011 lhe C'"l\p'''IY·~ huortJ of dirceluu or aoalogous iovemillt: bod)' Of 1\ 
I'''lC<'(iure fnr "",,;h nomin:,I;\>1l m ,·!cerion. 

I'JI ('""jli.-I,,' ",ill, ComplII/I"S I'r{}pu,flll.. Ir nil: propo~lll dlrucLly conn,cts with one 
"llh,' '·"tl1fl.U1y·S I'wn flropm:ds lO tJc $ub:niucd 10 5horeholders at tbe lame Illeeling; 

\I,H" /11 l/llIIlJ.:nll'/i (IIrIJJ: A cOl11pany'~ $l,lbmilSiClll La the Commluion U(lder 
11m 1(,,\,· 14L\-~ .~I",ul(i ~t'"ed)' the POilllS ur c"OTlIliCI wnh the company's ptl1po~~1 

tlOl .'iIII'J"llIlIlittlly IlIIlth'IIl/'tlrc/l: If th~ Ctllllp:ll1)' hill :llrc~d)' SUbsl~llli;'l1)' un
1"""'cm"'III'''' p"'posal: 

1111 lh.p/,ell/llm: II' lh" plopm'll <ub.lnmillily duphl:~\es another proposlIl prevl
"I',lv 'ehnllllCd III lhe ";UIIl['lIIly b)' 11110lhcr proponen1 lhm Will be lIIeluded III lhe 
P'"'(1o'.ny's plllX), ll\alC11l11s fur the same mccllnll; 

(I.!) H,',vlthmf.v$ffJIl.v: If Ih" pll.lp(I",1 de~b wiLh suhslarllbll)' lhc 'Ul1lC sohjeelll1~uer 
." ulI'!lI",r 1""Pvaru llr I'ru(lI,Jsob Ihlll hus ur have been previously Included in lhe 
"lIl'l'an)'~ I'r",y Ulllletllltl wililin Ihe preee<.lh,l' j cllhmdllr yellU. u compan)' !ll"y 
e,ch"k'il fllllll ill pm"y I1llt"I'H<ls rnl' lin)' nlech"III...,ld wllhin :t uleml:\/' yeurs Ollh..: 
1,1'1 UIlI" U \YII~ (I",I\I(\cll ir Ill<' prl'I'''S:lI recdved. 

!I! I.e>;, llHlIl 3~ uflh~ V,He it prnp(hcd lmL~ wl:luo lheprlleedillg 5 c~l~ndnr ye3rs; 

llill.t·~' Ih.,,, (,~ \,r Iht V<lll' "1I!l~ I~"I subrnl.,~im, 10 ,lwrehuldNJ Ifl,ropollcd twice 
1',,,,,,,,,,,1)' ""'i,hl'l Ute I'r"",~lill," S t~lclldnr yenr,~ or 

rill[ I.e" Ihlln Iii'''' \If Ih" VUI\) 011 ll~ lUl $ubmiuioo k) 5harchuldenl ,I' proposed 
l1u.:e lilli". [Ir IIlUTe I'rcyll,u.~ly wilhin the luttClling .~ cnlendRr )'ur.; lI.nd 

(1'1 Spl,,"ijic AJl/UlIUI (I! Oll,id(ml,: Il'the prurll'''\ r~I~IU 10 specifie ~mOIlIlt' t1f 
",,~h III stl,d. dividcnds. 

\.11 (,1",·~lioll Ill: Wlml p.. necdlll'e~ mll.• t the comp:my follcw if it rn(cnd.~ to 
",<"Il"le Ill)' III'UpO'i<II"! 

(I \ Illhe ..",npall)' inl"lllh tll cxdude ,I pro~~l (rom il~ pro~)' l1l:lterl~ll. il muSI 
(dc II,· 1"""I"1~ wllh tlw Cnrl1111ls~lim no hIler than liD clIlendllt d!lJls before \1 nlclllls 
,ldulltivl;' rroxy MlllemCIll alld liRnI of proxy wllh lhe Conl1mll.lliol1. The eOllll':ltl~ must 
',lIlllllt;IIll'Il'llly \ll'lwlde )"UlllYllh n ~I'I'Y n( II~ slll>l\1l~.<ion. 11le Com1l11~slon ltn!f Il\oy 

ltul" l~ll'X 2S 

j1crll"lil lhe company tn nlake Ih ~urll1js,inn '.U"llh,lll Mlday. l'e('"" Ihe' ump"'l)' 1<1<:0 
Il~ ~ciini1ive pmxy It:l.lemel11 ~l1tl f"r1'1 uf l'w~)'. d the. CO'lIl',lIlY tlcllll'lIs1rlllc' 11",,,1 
C:l.\I~ for mhsiTl!t Ihe dc:uJlinc 

(2) TIle c"ompM)' rnu~l r,lc SIX p.lpcr ,'UPIC\ lIf II", InllowlIIg 

(i) The f\Wrxl~:l\: 

(Ii) All eXrlunU\lOn ofwh)' Ihe CU11lPUilY Jx"I"V~" Ihll 'I IlIIW c\dudc llie 1""/'''''.1. 
which ,shul,lll, if po~sible, refel!l) lhe '''1I~1 retelll ,lllplu.;nhir ~lIlh(\nty, ~ndl." I',i"r 
Divi~ion kller~ i~SI'cd umkr the mle; ~I\d 

{iii) A JUI"pl>n;n~ P1l11l1\l1l Qf ~llllll';1:1 when '\1<11 1~;I.{<Tl~ ~I'~ 1:>;I~C<l \In muller" III 
,tall: or f01cillfl lAW 

(k) Quullun II: Mil)' I ~ubtnl1 111)' I""n ~t~tl'mull '11 l!'l' C{lInll1is,iUll fl' 

~llundinlt 10 Ih~ CQlllpll11y'S llrgurll~nlll'! 

Ye~, yuu ll111y ~ublllll a rCRpOIl\e, hili II i. mil r~II\lih"'! You!JIl)lIld II)' I" ,,,[I'llll .IH~"
 
lC1lXm~e 10 UI, with l\ cop)' tv Ihe cornpllny, a~ ~OUII 1I~ (""dill' ;lflc,' Ihe. C\IIl1j1tltly
 
mukc~ i,s sUbm'ssion. ThiS wuy, Ihe Commi~sioll ~1;llr ..."ll haw lim" I\H':Ul""l~r rull)
 
your SUbml$~ioc: befnre ill\MIC\ ih rc\ro"w. VUII shuuld .Uhflll1 ~i~ l'"per ,TI'U", ,'I
 
"(lur ru~n~e
 

(I) QlIc-~(lon 12: If rhe eOlllp:IIlY Illcludu my ~hHrchollier Ilruflu~lIl ill it~ pro'.1 
!tlllleri"ls, whlll Ilifurl11ntlol\ lhunl IIle 1l1\l~1 it 111dllr(~ ,,1""1: Willi Ille I'mp",,,1 
IL~t'Ir1 

(I) 'l1le compan)"s proxy ~t8:~mel1l musl m,,;lude y""rnllllle .'lItlllllure~,. U~ \\,,,11.,\ 
tile numbt:r ur.lh\l ~ol\1l'any'~ ~ntinli: :;ecUnllel th,lt ~lJll 11111\1 11()IV~v('r. 11l.~leaJ III 
provldll\i thul Inrormauon, lhe eOnlll31lY may inslc;,d lIleludc ~ ~1:ltemenl thaI It will 
provide !he Il1ru-r"';1Ill1l1 tu ~Iu"choillcrs pmmr\ly \11)(':\ r"t.:e,vlIll! .lll ,,1',,1 ur wrlncn 
n:ll\le~1 

(2) The el\mpRlly I~ nol re~p<..nljb!c lot llh' CollI"'''I' 01 )'1'\11 '''''1",,,,1 '" 'ul'll\lll11lt: 
SllllCIllCllt 

(m) Quc~llol\ IJ: Whllt clln I du If Ihe eUllllJllll) Inchlll<'s III h~ l'ru'.v .,I"tl·"'I·,,1 
1'\·lI.son~ wily II bclicHS shareholders shollht "01 "<)1\' In f:" ",' uf 'HI' 1,rnlw,,,I. Lllul 1 
duul1ree "ith ~lIme uf Lll ~1:'lerncnlS'l 

{l) The ";omp,,ny lllll) c!eclh' inclu.Jt in 'l~ Illll.\y ",,,, ... mCI1l ~:""'" wll)' illJ<'llt-n' 
'hareholdel"5 shQl.lld VOle agllln$\ )'our proro~o1. 'n,c 1\11I1J1"ny " :tlluwed tu mal;.' 
Il~GumcnLS ref1eo:;:lInK hi own llOlnlllf View, JU~I U y"O mllY 1:\lue" ~<lUI ,'wn r.. "nl "I 
VIew III ~Olll [In>po~;i1', JUI)IK!r\lllll 'l;llcmenl 

(2) Hnwever, If you believe. Ihm Ihe C~I11P~llY'S \IPpU."11l1l1 III yuur I)Wpv"d .·"nl.llII' 
malerillllv rnlsc 1>1' mislQdioi S:;Ilell'~nlS Ihal 01<1)' vl.lI11te uur anlifrauiJ rule. I~llk 
l-In-9. rou 5holild pmlllptl)' 5erld w Ihe Cunlllll'l.~llln NIIlII alld II'e cOCilpallY II Iell~' 
etpll1lnmg the re~~ons fer )'our ~,ew. along with a copy of 100 ((l"'!1;'''y', ~IUI"l11elll' 
oppusi0ll- your plupo~al To Ihe U~leUl pu~1ihle, yuur !eller ~ho\llu indu,lt" $I...·dfie 
fOC!U81 ,lnfollTlalion den>OlIsLrutn¥ the lnnccuracy Hf Ihe ClIlIlpOln)'l l"I:II111.', Tu"c 
pcrmimng. you m:lY wlSi'I to try til W(:IN uul yllur dilrcr,,;I'I";cs Wilh lh" c"mp'lIIY hv 
)'oul"5el( before conillclin~ the Commr''''lll 'I,lff 

(:'I) We reql,li~ the elJl1lpnny 10 SCIlI' y'lli n <lip), ur 11\ ~t.I1CIllCnl~ t;[1rl(1~III& )'11\11 
plopoul l>cfore It sends iLl proxy lIluteriuh. M' th."ll y"" mny bring III UI" ''It,,''I,,~, ;lll~ 

malenull)' fal~e or mislelldiny 'lmcmcrm. under Ihe f,lIlnwinll tlll\dmn.... ~ 

(i) If our l1o·\I~ti\lll rc.ponst: let'lUlrll~ IIi"t y"" '11:,h' ruv,.i"'l~ hI yllu,r I'rtll'""al "I 
-urportlnl ~13tClllcnl :,~ II conduhm In lequlI ill~ 111" rUlllp:"')' In il1d",I" II '" II. ! n1\ 
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