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Dear Ms Ising

This is in response to your letter dated January 12 2010 concerning the

shareholder proposal submitted to Marriott by Wendell WOlff Our response is

attached to the enclosed photocopy of your conespondence 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 orth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Enclosures

cc Wendell Wolff

Sincerely

Heather Maples

Senior Special Counsel

FISMA 0MB Memorandum MO716



March 12 2010

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Marriott International Inc

Incoming letter dated January 12 2010

The proposal seeks to reduce compensation and the size of the board of directors

There appears to be some basis for your view that Marriott may exclude the

proposal under rule 14a-8i8 We note that the proposal appears to question the

business judgment of board member whom Marriott expects to nominate for reelection

at the upcoming annual meeting of shareholders Accordingly we will not recommend

enforcement action to the Commission if Marriott omits the proposal from its proxy

materials in reliance on rule 14a-8i8 In reaching this position we have not found it

necessary to address the alternative basis for omission upon which Marriott relies

Sincerely

Gregory Belliston

Special Counsel



DIVISION OF CORPORATION FINANCE
INFOPJu PROCEDUIS REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its
responsibility with tespect to

matters arising under Rule 14a-8 CFR 24O.14a-8 as with other matters under the proxymies is to aid those who must comply with the rule by offering informal advice arid suggestionsand to deterniine initially whether or not it may be appropriate in particular matter torecommend enforcement action to the Commission In connection with shareholder proposalunder Rule 14a-8 the Divisions staff considers the information furnished to it by the Companyin support of its intention to exclude the proposals from the Companys proxy materials as wellas any information furnished by the proponent or the proponents representative

AlthoughRuIe 14a-8k does not require any communications from shareholders to theCommissions staff the staff will always consider information concerning alleged violations rifthe 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 staffof such information however should not be construed as changing the staffs informal
procedures and proxy review into formal or adversary procedure

It is important.to note that the staffs and Commissions rio-action responses toRule 14a-8j submissions reflect only informal views The determinations reached in these no-action letters do not and cannot adjudicate the merits of companys positionwith respect to the
proposal Only court such as U.S District Court can deide whether company is obligatedto include shareholder proposals in its proxy materials

Accordingly discretionary
determination not to recommend or take Commiss jon enforcement action does not preclude
proponent or any shareholder of company from pursuing any rights he or she may have againstthe company in court should the management omit the proposal from the companys proxymaterial
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VIA E-MAIL
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re Marriott International Inc

Shareholder Proposals of Wendell WoJ
Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

This letter is to inform you that our client Marriott International Inc the Company
intends to omit from its proxy statement and form of proxy for its 2010 Annual Meeting of

Shareholders collectively the 2010 Proxy Materials three shareholder proposals and

statements in support thereof received from Wendell Wolff the Proponent

Pursuant to Rule 14a-8j we have

filed this letter with the Securities and Exchange Commission the Commission no

later than eighty 80 calendar days before the Company intends to file its definitive

2010 Proxy Materials with the Commission and

concurrently sent copies of this correspondence to the Proponent

Rule 14a-8k and Staff Legal Bulletin No 14D Nov 2008 SLB 14D provide that

shareholder proponents are required to send companies copy of any correspondence that the

proponent elects to submit to the Commission or the staff of the Division of Corporation Finance

the Staff Accordingly we are taking this opportunity to inform the Proponent that if the

Proponent elects to submit additional correspondence to the Commission or the Staff with
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PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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respect to these proposals copy of that correspondence should be furnished concurrently to the

undersigned on behalf of the Company pursuant to Rule 14a-8k and SLB 14D

THE PROPOSALS

The first proposal Proposal requests that the Companys Board of Directors

the Board of Directors from eleven 11 to seven Host hotels has just

seven The four deletions are Lawrence Small with the way he handled the

Spelman situation and the way he was forced out of his job at the Smithsonian

wonder how he enjoys the support of Shareholders John Marriott

he doesnt need the money and stands to inherit large amounts of money from his

father of the remaining seven non-Marriott employees Marriott

and William Shaw excluded the two who are worth the most and miss the

money the least

The second proposal Proposal requests that the Companys Board of Directors

all directors compensation except Marriotts by 25% This includes retainer fees

board meeting fees and options

The third proposal Proposal requests that the Companys Board of Directors

compensation for Marriott to no more than one dollar year

copy of Proposal Proposal and Proposal collectively the Proposals is

attached to this letter as Exhibit

BASES FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposals may

be excluded from the 2010 Proxy Materials pursuant to

Rule 14a-8c because the Proponent has submitted to the Company for consideration

at the 2010 Annual Meeting of Shareholders more than one shareholder proposal and

Rule 14a-8i8 because the Proposals relate to the election of directors

The Proposals May Be Excluded Under Rule 14a-8c Because They Constitute

Multiple Proposals

The Company may exclude the Proposals from its 2010 Proxy Materials because the

Proponent has attempted to combine three different shareholder proposals into single proposal

in violation of Rule l4a-8c The Company received the Proposals on October 27 2009 The

Proposals are prefaced by the request that the Company do three things In letter sent on
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November 2009 the Deficiency Notice the Company notified the Proponent by FedEx that

his submission violated Rule 14a-8c and that the Proponent could correct this procedural

deficiency by indicating which proposal the Proponent would like to submit and which proposals

the Proponent would like to withdraw See Exhibit The Deficiency Notice stated that the

Commissions rules require that any response to the letter be postmarked or transmitted

electronically no later than fourteen 14 calendar days from the date of receipt of the letter See

Exhibit FedEx records confirm that the Proponent received the Deficiency Notice at

1143 a.m on November 10 2009 See Exhibit Subsequently the Company received

response from the Proponent with the ownership information requested in the Deficiency Notice

but the Proponent has not corrected the multiple proposals deficiency rather the Proponent

claims that the Proposals should be treated as one cost saving proposal See Exhibit

The Staff has consistently recognized that Rule 14a-8c permits the exclusion of

shareholder proposals bundling multiple proposals that request different actions or standards

where the proposals lack precise unifying concept even if the topics relate to the same general

subject matter For example in Duke Energy Corp avail Feb 27 2009 the Staff concurred

that the company could exclude under Rule 14a-8c three shareholder proposals to impose

director qualifications require conflict of interest disclosures and limit director compensation

despite the proponents assertions that the submissions constituted one proposal as they all

related to improving director accountability Similarly in USLIFE Corp avail Jan 28 1993
the Staff concurred that the company could exclude under the predecessor to Rule 14a-8c three

shareholder proposals to allow shareholders to nominate director candidates limit the chief

executive officers compensation and place restrictions on bonuses paid to the chief executive

officer and other executive officers See also HealthSouth Corp avail Mar 28 2006

concurring with the exclusion of proposals to grant shareholders the power to increase the

size of the board and ii fill any director vacancies created by such an increase where the

proponent claimed that the proposals were related to the single concept of giving shareholders

the power to add directors of their own choosing Downey Financial Corp avail Dec 27

2004 concurring with the exclusion of proposals to eliminate the directors retirement plan

and ii require payment of portion of the directors compensation in restricted stock because

the proponent exceeded the one-proposal limitation in rule 14a-8c American Electric Power

Company Inc avail Jan 2001 concurring in the exclusion of proposals to limit the

number of years director may serve iirequire at least one full board of directors meeting on-

site each month and iii increase the annual retainer payable to director in respect of his

service where the proponent claimed that the proposals were all aimed at the companys

governance

Like the proposals in the precedent discussed above the Proposals require different types

of actions that do not relate to unifying concept and thus do not constitute single proposal

for purposes of Rule 14a-8c Proposal relates to the size of the Companys Board of

Directors while Proposal seeks to reduce non-employee director compensation and Proposal

requests lowering the compensation paid to the Companys Chief Executive Officer The
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Proponents response to the Deficiency Notice attempts to link the Proposals by stating that they

are one cost saving proposal but as in Duke Energy Corp such goal is too general to

constitute single concept within the meaning of the one-proposal limitation of Rule 14a-8c

Moreover the statements in Proposal 1which requests reduction in the size of the

Companys Board of Directorsrelate more to picking and choosing traits of particular directors

than addressing cost saving proposal Moreover the Proposals are parallel to the proposals

in USLIFE Corp as two of the Proposals relate generally to compensation matters while the third

relates to Board composition Just as in USLIFE Corp the Proposals are excludable under

Rule 4a-8c as they constitute three separate shareholder proposals

The Proposals requests for distinct actions on different topics also are distinguishable

from situations in which the Staff has denied exclusion under Rule 14a-8c because multiple

proposals involved single unifying concept See Regions Financial Corp avail Feb 2009

requesting that the board adopt certain executive compensation practices in light of the

companys participation in the Capital Purchase Program established under the Troubled Asset

Relief Program ATT Wireless Services Inc avail Feb 11 2004 requesting that the

compensation committee implement an executive compensation program including various

limits on executive compensation NaPro BioTherapeutics Inc avail Apr 17 2003

requesting that the board take various actions to reduce executive compensation Exxon Mobil

Corp avail Mar 10 2003 requesting that the board limit non-employee director

compensation present for shareholder approval any plan to increase non-employee director

compensation and specify stock-based compensation of non-employee directors in terms of

dollar value rather than number of shares In contrast to these no-action requests where the

proposals sought series of actions related to specific topics like executive compensation or

director compensation the Proposals address variety of topicsnamely board size director

compensation and executive compensation

For these reasons the Company believes that the Proposals maybe properly excluded

from its 2010 Proxy Materials under Rule 14a-8c as they constitute three distinct proposals

that do not relate to single unifying concept Furthermore the Company provided the

Deficiency Notice to the Proponent within the time-period specified by Rule 14a-8 notifying him

of the multiple proposals and in response the Proponent refused to correct the deficiency as

required by Rule 14a-8

Ii The Proposals May Be Excluded Under Rule 14a-8i8 Because They Relate To

The Election Of Directors

Even ifthe Staff views the Proposals as single shareholder proposal the Proposals are

excludable pursuant to Rule 14a-8i8 which permits the exclusion of shareholder proposals

relat to nomination or an election for membership on the companys board of directors or

analogous governing body or procedure for such nomination or election
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The Commission has stated the principal purpose of this provision is to make clear

with respect to corporate elections that Rule 4a-8 is not the proper means for conducting

campaigns. Exchange Act Release No 12598 July 1976 Moreover as set forth

below the Staff has consistently concurred in the exclusion of shareholder proposals that seek to

remove particular director and of shareholder proposals that question the suitability of

particular director nominated for reelection Proposal explicitly targets
Lawrence Small and

John Marriott for removal from the Companys Board of Directors and questions their suitability

to serve on the Board The Company expects that these directors will be nominated for

reelection at the 2010 Annual Meeting of Shareholders Thus we believe that the Proposals are

excludable from the 2010 Proxy Materials in reliance on Rule 14a-8i8 as relating to the

election of director to the Board

The Staff consistently has permitted companies to exclude shareholder proposals that

request or require the resignation of one or more specific directors who are standing for election

at the same meeting at which the proposal will be considered For example in CA Inc avail

June 20 2006 the Staff concurred with the exclusion of shareholder proposal that sought the

removal of two directors standing for reelection See also Second Bancorp Inc avail

Feb 12 2001 permitting exclusion of proposal that called for the resignation of an incumbent

director US Bancorp avail Feb 27 2000 granting no-action relief for proposal that

mandated the removal of the companys officers and directors Staodyn Inc avail

Feb 1998 allowing exclusion of proposal that recommended the removal of non-employee

members of the board for cause ChemTrak Inc avail Mar 10 1997 concurring in the

omission of proposal that requested the board of directors to accept the resignation of the

current chairman As in these letters Proposal is excludable under Rule 14a-8i8 as it calls

for the deletion of Mr Small Mr John Marriott and two other directors from the Board and

the Company expects the Board to nominate these individuals for reelection at the 2010 Annual

Meeting of Shareholders

In addition the Staff has consistently allowed exclusion under Rule 14a-8i8 of

shareholder proposals that appear to question the business judgment of director to serve on

the board See Brocade Communication Systems Inc avail Jan 31 2007 shareholder

proposal criticizing directors who ignore certain shareholder votes was excludable Exxon Mobil

Corp avail Mar 20 2002 shareholder proposal condemning the chief executive officer for

causing reputational harm to the company and for destroying shareholder value was

excludable ATT Corp avail Feb 13 2001 shareholder proposal criticizing the board

chairman who was the chief executive officer for company performance was excludable

Honeywell International Inc avail Mar 2000 shareholder proposal making directors who

fail to enact resolutions adopted by shareholders ineligible for election was excludable See also

Black Decker Corp avail Jan 21 1997 allowing exclusion of proposal under the

predecessor to Rule 4a-8i8 that questioned the independence of board members where

contentions in the supporting statement questioned the business judgment competence and

service of chief executive officer standing for reelection to the board Delta Air Lines Inc
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avail July 21 1992 concurring in the exclusion of shareholder proposal that calls into

question the qualifications of at least one director for reelection and thus the proposal may be

deemed an effort to oppose the managements solicitation on behalf of the reelection of this

person in reliance on the predecessor to Rule 4a-8i8

Proposal explicitly targets Lawrence Small and John Marriott for removal from the

Companys Board of Directors and questions their suitability to serve on the Board Moreover

the Company expects that the Board will nominate these directors for reelection at the 2010

Annual Meeting of Shareholders Thus even if the Staff views the Proposals as one proposal

the Proposals are excludable from the 2010 Proxy Materials under Rule 14a-8i8 as with the

proposals in the precedent discussed above

CONCLUSION

Based upon the foregoing analysis we respectfully request that the Staff concur that it

will not recommend enforcement action if the Company excludes the Proposals from its 2010

Proxy Materials We would be happy to provide you with any additional information and answer

any questions that you may have regarding this subject If we can be of any further assistance in

this matter please do not hesitate to call me at 202 955-8287 or Bancroft Gordon the

Companys Vice President Senior Counsel Corporate Secretary at 301 380-6601

Sincer ly

Eli beth Ising

ElJmin

Enclosures

cc Bancroft Gordon Marriott International Inc

Wendell Wolff

100783826 3DOC
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RECEIVED

OCT 27 2009
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Marriott International inc Marriott Drive

rEio Corporate Headquirtes Washington 20058

Bancroft Goin
Vice President and Senior Counsel

and Corporate Secretary

301/3804601 Tel

301/3804727 Fax

e-mail 8ancroftGorcion@rnarrioItcom

November 2009

J7A JERNIGHT MAIL

Wendell Wolff

FISMA 0MB Memorandum M-O716

Dear Mr Wolff

am writing on behalf of Marriott international Inc the Company which received on

October 27 2009 your shareholder proposals for consideration at the Companys 2010 Annual

Meeting of Shareholders the Proposals

The Proposals contain certain procedural deficiencies which Securities and Exchange

Commission SEC regulations require us to bring to your attention

Intent to Hold Shares

Under Rule 14a-8b you must provide the Company with written statement that you

intend to continue to hold the requisite number of shares through the date of the shareholders

meeting at which your proposal will be voted on by the shareholders To remedy this defect you

must submit written statement that you intend to continue holding the requisite number of

Company shares through the date of the Companys 2010 Annual Meeting of Shareholders

Multiple Proposals

In addition pursuant to Rule 4a-8c under the Exchange Act shareholder may submit

no more than one proposal to company for particular shareholders meeting We believe that

the Proposals constitute more than one shareholder proposal You can correct this procedural

deficiency by indicating which proposal you would like to submit and which proposals you

would like to withdraw

The SECs mles require that your response to this letter be postmarked or transmitted

electronically no later than 14 calendar days from the date you receive this letter Please address

any response to me at 10400 Fernwood Road Bethesda MD 20817 Alternatively you may

transmit any response by facsimile to me at 301 644-7287



Mr Wolff

November 2009

Page

If you have any questions with respect to the foregoing please feel free to contact me at

301 380-6601 For your reference enclose copy of Rule 14a-8

Sincerely

Banc ft Gordon

Vice ident Senior Counsel Corporate

Secretary

Enclosure

499197 2.DOC



Rule 14a-8 Proposals of Security Holders

This section addresses when company must Include shareholders proposal In Its proxy statement and identify the

proposal in its form of proxy when the company holds an annual or special meeting of shareholders In summary in

order to have your shareholder proposal included on companys proxy card and Included along with any supporting

statement in its proxy statement you must be eligible and foliow certain procedures Under few specific

circumstances the company Is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section in question-and- answer format so that It Is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What Is proposal shareholder proposal Is your recommendation or requirement that

the company and/or Its board of directors take action which you intend to present ate meeting of the

companys shareholders Your proposal should state as dearly as possible the course of action that

you believe the company should follow if your proposal is placed on the companys proxy card the

company must also provide In the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposal as

used in this section refers both to your proposal and to your corresponding statement In support of

your proposal if any

Question Who Is
eligible to submit proposal and how do demonstrate to the company that lam

eligible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you ore the registered holder of your securities which means that your name appears in the

companys records as shareholder the company can verify your eligibility on its own
although you will stilt have to provide the conipany with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likely does not know

that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company In one of two ways

The first way Is to submit to the company written statement from the record

holder of your securities usually broker or bank verifying that at the time you

submitted your proposal you continuously held the securities for at least one year

You must also include your own written statement that you intend to continue to hold

the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only If you have filed Schedule 13D

Schedule 130 Form Form and/or Form or amendments to those documents

or updated forms reflecting your ownership of the shares as of or before the date on

which the one-year eligibility period begins If you have filed one of these documents

with the SEC you may demonstrate your eligibIlity by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change In your ownership level

Your written statement that you cortinuouslyheldthe required number of

shares for the one-year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submit Each shareholder may submit no more than one

proposØl to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What Is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline In last years proxy statement However If the company did not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10- or 10-QSB or in shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note This

section was redesignated as Rule 30e-l See 66 FR 37343759 Jan 162001 In order to

avoid controversy shareholders should submit their proposals by means including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner lithe proposal Is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However if the company did not hold an annual meeting the previous year or if the date of

this years annual meeting has been changed by more then 30 days from the date of the

previous years meetlng then the deadline Is reasonable time before the company begins to

print and sends Its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends Its proxy materials

Question What if fail to follow one of the eligibility or procedural requirements explained In answers

to Questions through of this section

The company may exclude your proposal but only after it has notified yu of the problem

and you have failed adequately to correct it WithIn 14 calendar days of receiving your

proposal the company must notify you in writing of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly

determined doaditne lithe company intends to exclude the proposal it will later have to

make submission under Rule 4a-8 and provkle you with copy under Question 10 below

Rule 14a-8j

If you fail in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals

from its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden Is on the company to demonstrate that it is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting and/or presenting your proposal



If the company holds Its shareholder meeting In whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then

you may appear through electronic media rather then travelIng to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company wilt be permitted to exclude all of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have compiled with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal Is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph i1

Depending on the subject matter some proposals are not considered proper under state law

if they would be binding on the company if approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of law lIthe proposal would If implemented cause the company to violate any

state federal or foreign law to which it Is sutect

Note to paragraph 1X2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law If compliance with the foreign law could

result in violation of any slate or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements In proxy soliciting materials

Personal grievance special interest lithe proposal relates to the redress of personal claim

or grievance against the company or any other person or If it Is designed to result In benefit

to you orto further personal Interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

its net earning sand gross sales for Its most recent fiscal yŁÆrand is not Otherwise

significantly related to the companys business

Absence of power/authority If the company would lack the power or authority Io implement

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph lS

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially Implemented the

proposal

11 Duplication If the proposal substantially duplicates another proposal previouslysubmitted to

the company by another proponent that will be included in the companys proxy materials far

the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included In the companys proxy

materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held wIthin calendar years of the last time It was Included if the

proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

Ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding calendar years or

lii Less than 10% of the vote on Its last submission to shareholders If proposed three

times or more previously within the preceding calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company Intends to exclude proposal from Its proxy materials it must file Its reasons

with the Commission no later than 80 calendar days before It files its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of its submission The Commission staff may permit the company to rnalce its

submission later than 80 days before the company files its definitive proxy statement and

form of proxy If the company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

Ii An explanation of why the company believes that it may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior

Division letters Issued under the rule and



iii supporting opinion of counsel when such reasons are based on matters of state or

foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but It is not required You should try to submit any response to us

with copy to the company as soon as possible after the company makes its submission This way
the Commission staff will have time to consider fully your submission before it issues its response You

should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

information the company may Instead include statement that it will provide the information

to shareholders promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes In its proxy statement reasons why It believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to Include in its proxy statement reasons why it believes

shareholders should vote against your proposal The company is allowed to make arguments

reflecting Its own point of view just as you may express your own point of view in your

proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti- frad rule Rule 14a-9 you should

promptly send to the Commission staff and the company letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual Information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to try
to work out your

differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before

it sends its proxy materials so that you may bring to our attention any materially false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to Indudo it in its proxy

materials then the company must provide you with copy of Its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you wtth copy of Its opposition

statements no later than 30 calendar days before Its files definitive copies of Its

proxy statement and form of proxy under Rule 14a-6
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