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Dear Ms. Chiu:
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Rule: _
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Availability*.

2018

Washington, DC 20549

This is in response to your letter dated February 18, 2016 concerning the
shareholder proposal submitted to McGraw Hill by Kenneth Steiner. Copies of all of the
correspondence on which this response is based will be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Matt S. McNair

Senior Special Counsel

Enclosure

cc: John Chevedden

*"FISMA & OMB MEMORANDUN M-07-16*



March 3,2016

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: McGraw Hill Financial, Inc.
Incoming letter dated February 18,2016

The proposal requests that the board adopt a "proxy access" bylaw with the
procedures and criteria set forth in the proposal.

There appears to be some basis for your view that McGraw Hill may exclude the
proposal under rule 14a-8(i)(10). We note your representation that the board has adopted
a proxy access bylaw that addresses the proposal's essential objective. Accordingly, we
will not recommend enforcement action to the Commission ifMcGraw Hill omits the

proposal from its proxy materials in reliance on rule 14a-8(i)(10).

We note that McGraw Hill did not file its statement ofobjections to including the
proposal in its proxy materials at least 80 calendar days before the date on which it will
file definitive proxy materials as required by rule 14a-8(j)(l). Noting the circumstances
of the delay, we do not waive the 80-day requirement.

Sincerely,

Evan S. Jacobson

Special Counsel



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staffwill 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 ofthe statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staffs informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staffs and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the merits ofa company's position with respect to
the proposal. Only a court such as a U.S. DistrictCourt can decide whether a company is
obligated to includeshareholdersproposals in its proxymaterials. Accordinglya 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 companyin court, shouldthe management omit the proposal from the company's
proxy material.
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February 18,2016

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, D.C. 20549
via email: shareholderproposals@sec.gov

Ladies and Gentlemen:

On behalf of McGraw Hill Financial, Inc., a New York corporation (the "Company" or
"McGraw Hill"), and in accordance with Rule 14a-8(j) under the Securities Exchange Act of 1934, as
amended (the "Exchange Act"), we are filing this letter with respect to the shareholder proposal
dated October 25,2015 (the "Proposal") submitted by Kenneth Steiner, designating John
Chevedden for communications regarding the Proposal (the "Proponent"), for inclusion in the proxy
materials the Company intends to distribute in connection with its 2016 Annual Meeting of
Shareholders (the "2016 Proxy Materials0). The Proposal is attached hereto as Exhibit A.

We hereby request confirmation that the Staffof the Division of Corporation Finance (the
"Staff") will not recommend any enforcement action if, in reliance on Rule 14a-8, the Company omits
the Proposal from the 2016 Proxy Materials.As discussed below, the Company notes that on
February 12,2016, the Staff determined that a substantiallyidentical proposal submitted by the
Proponent to fifteen other companies could be excluded pursuant to Rule 14a-8(i)(10) because their
boards had already adopted proxyaccess bylaws that "addressed the proposal's essential
objective." Alaska Air Group, Inc.; Baxter International Inc.; Capital OneFinancial Corporation;
Cognizant Technology Solutions Corporation; The Dun &Bradstreet Corporation; General Dynamics
Corporation; Huntington Ingalls Industries, Inc.; Illinois Tool Works Inc.; Northrop Grumman
Corporation; PPGIndustries, Inc.; Science Applications International Corporation; Target
Corporation; Time Warner Inc.; UnitedHealth Group, Inc.; The Western Union Company (collectively,
the "Proxy Access Letters").

Pursuant to Staff Legal Bulletin No. 14D (CF), Shareholder Proposals (November 7,2008),
Question C, we have submitted this letter and any related correspondence via email to
sharehoIderproposals@sec.gov. Also, in accordance with Rule 14a-8(j), a copy of this submission is
being sent simultaneouslyto the Proponent as notification of the Company's intentionto omitthe
Proposal from the 2016 Proxy Materials. This letter constitutes the Company's statement of the
reasons it deems the omission of the Proposal to be proper.

The Company intends to file its preliminary proxystatement with the Securities and
Exchange Commission (the "Commission") on or around March4,2016 and the definitive proxy
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statement in early March. This letter is being sent to the Staff less than 80 calendar days before
such date and therefore, as described below, the Company requests that the Staff waive the 80-day
requirement set forth in Rule 14a-8(j)(1) with respect to this letter.

THE PROPOSAL

The Proposal asks the board of directors to adopt a proxy access by-law that would require
the Company to include candidates nominated by one or more shareholders in any proxy materials
prepared for shareholder meetings at which directors are to be elected, provided that the
shareholders owned 3% or more of the Company's outstanding common stock continuously for at
least three years. The number of candidates should not exceed one quarter of the directors then
serving or two, whichever is greater.

The Company believes that the Proposal may be properly omitted from the 2016
Proxy Materials pursuant to Rule 14a-8(i)(10) because the Company has already
substantially implemented the Proposal. We respectfully request that the Staff concur in our
view.

REASON FOR EXCLUSION OF PROPOSAL

On February 2, 2016, the Company announced on Form 8-K filed with the Commission that
its board of directors adopted an amendment to its by-laws effective January 27, 2106 (the "By-Law
Amendment"). Article II, Section 3 was added to the by-laws to permit a shareholder, or a group of
up to 20 shareholders, that have owned at least 3% of the Company's outstanding common stock
continuously for at least three years to nominate and include in the Company's proxy materials up to
the greater of two directors or 20% of the number of the Company's directors then in office, provided
that the requirements of the by-laws are satisfied. See Exhibit B.

The Company believes the proxy access provision included in the By-Law Amendment
satisfies the Proposal's essential objective of providing shareholders a meaningful proxy access
right. The Company, therefore, believes that itmay exclude the Proposal on the basis that the By-
Law Amendment substantially implemented the Proposal.

The Proposal May Be Excluded Under Rule 14a-8(i)(10) Because the Company's By
law Amendment Has Substantially Implemented the Essential Objective of the Proposal by
Offering Meaningful Proxy Access to Shareholders.

Rule 14a-8(i)(10) permits a company to exclude a shareholderproposal ifthe company has
already substantially implemented the proposal. The Staff has stated that "substantial"
implementation under the rule does not require implementation in full or exactly as presented by the
proponent. See SEC Release No. 34-40018 (May 21,1998, n. 30). Applying thisstandard, the Staff
has further noted, "a determination that the company has substantially implemented the proposal
depends uponwhether[the Company's] particular policies, practices, and procedures compare
favorably with the guidelines ofthe proposal." Texaco, Inc. (March 28,1991) (permitting exclusion of
a proposal requesting that the company adoptthe Valdez Principles where the company had already
adopted policies, practices, and procedures regarding the environment). The Staffhas accordingly
provided no-action relief under Rule 14a-8(i)(10) whena companyhas substantially implemented
and; therefore, satisfied the "essential objective" of a proposal, even Ifthe company did not take the
exact action requested by the proponent, did not implement the proposal in every detail, or exercised
discretion in determining how to implement the proposal.
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For example, the Staff concurred in the exclusion of a proxy access proposal where the
company had already adopted a bylaw that was substantially similar. Alaska AirGroup, Inc.
(February 12,2016). In order to nominate candidates to the board, the proposal required that
shareholders (or any group thereof) own 3% of the company continuously for three years and that
such nominees be capped at 25% of the board. The Staff allowed the exclusion of this proposal
even though the bylawadopted by the company included a 20% cap on such nominees, a 20-
shareholder limit on group nominations, and required additional representations. In particular, the
Staff noted that "the board has adopted a proxy access bylaw that address the proposal's essential
objective." Alaska Air Group, Inc. (February 12,2016).

The company in Alaska A/rwas relyingon long-standing Staff precedent regarding
substantial implementation. See General Electric (March 3,2015) (permitting exclusion of a proxy
access proposal where the company had already adopted a substantially similar proxy access by
law); AGL Resources (March 5,2015) (permitting exclusion of a proposal allowing shareholders who
owned at least 25% of company stock to call a special meeting where the company had adopted a
similar proposal with an additional one year waiting period); Wal-Mart Stores, Inc. (March 25,2015)
(permitting exclusion of a shareholder proposal requesting an employee engagement metric for
executive compensation where a "diversity and inclusion metric related to employee engagement'
was already included in the company's Management Incentive Plan); Entergy Corp. (February 14,
2014) (permittingexclusion of a shareholder proposal requesting a report "on policies the company
could adopt... to reduce its greenhouse gas emissions" where the requested information was
already available in its sustainability and carbon disclosure reports); Exelon Corp. (February 26,
2010) (concurring in the exclusion of a proposal that requested a report on different aspects of the
company's political contributions when the company had already adopted its own set of corporate
political contribution guidelines and issued a political contributions report).

The Company believes the proxy access provision it has adopted compares favorably to,
and addresses, the essential objective of the Proposal, as discussed below.

Ownership Threshold; Recallable Loaned Stock; Holding Period

TheProposal. The Proposal requires that a nominating shareholder (defined as a
"Nominator" in the Proposal) must "have beneficially owned 3% or more of the Company's
outstanding common stock, including recallable loaned stock, continuously for at least three years
before submitting the nomination."

TheBy-Law Amendment Article II, Section 3(c)(i) of the By-Law Amendment requires that
nominating shareholders have owned at least 3% of the number of outstandingshares of common
stock for three years before the date a nomination is submitted, including recallable loaned stock.
Specifically, Article II, Section 3(c)(i) defines an "Eligible Stockholder" as a shareholder who can
demonstrate the ownership of the Minimum Number (as defined below) of shares, and Article II,
Section3(c)(ii) requires that a nomination can only be submitted ifthe person or group has
continuously owned at least the Minimum Numberof shares throughout the three-year period
preceding and including the date of submission of the notice of nomination, and continues to own at
least the Minimum Number of shares through the date of the annual meeting. Article II, Section
3(c)(iii) defines the "Minimum Number" as 3% ofthe number of outstanding shares of common stock
as of the most recent date for which such amount is given in any filing with the SEC prior to the
submission of the nomination. In addition, Article II, Section 3(c)(iv) defines ownership to continue
duringany period in whichthe shareholder has loaned such shares, providedthat the shareholder
has the power to recall such loaned shares on not more than five business days' notice.
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Number ofNominees

The Proposal. The Proposal states that the number of shareholder-nominated candidates
should not "exceed one-quarter of the directors then serving or two, whichever is greater."

TheBy-Law Amendment. Article II, Section 3(b)(i)states that the Company is not required to
include in the proxy statement for an annual meeting more nominees nominated by shareholders
than that number of directors constituting 20% of the total number of directors on the last day on
which a nomination may be submitted, but in any event, not fewer than two (the "Maximum
Number"). This meets the objective of the Proposal that at least two candidates may be nominated
by shareholders under the proxy access by-law.

Aggregation of Shareholders as the Nominator

The Proposal. The Proposal would permit an "unrestricted number of shareholders" to form
a group for purposes of acting as a Nominator.

The By-LawAmendment. Article II, Section 3(a)(i) permits any Eligible Stockholder (as
defined above with respect to the ownership threshold and holding period), or group of up to 20
EligibleStockholders, to send the Company a notice of nomination to be included in the Company's
proxy materials. The By-LawAmendment is consistent in this respect with those of other companies
that have the same limiton aggregation to 20 shareholders that can form a nominating group, which
the Staff has determined substantially implemented the request set forth in the Proposal. Alaska Air
Group, Inc.; Baxter International Inc.; CapitalOne Financial Corporation; The Dun &Bradstreet
Corporation; General Dynamics Corporation; Huntington Ingalls Industries, Inc.; Illinois Tool Works
Inc.; Northrop Grumman Corporation; PPG Industries, Inc.; Science Applications International
Corporation; Target Corporation; Time WarnerInc.; UnitedHealth Group, Inc., all of which were
made available on the Commission's website on February 12, 2016.

Required Shareholder Representations

The Proposal. The Proposal would require the Nominator to "certify that (i) it will assume
liability stemming from any legal or regulatory violation arising out of the Nominator's
communications with the Company shareholders, including the Disclosure and Statement; (ii) it will
complywith all applicable laws and regulations if it uses soliciting material other than the Company's
proxy materials; and (iii) to the best of its knowledge, the required shares were acquired in the
ordinary course of business, not to change or influence control at the Company."

The By-LawAmendment. Article II, Section 3(d)(vi)(3) requires that the shareholder or
shareholders making a nomination pursuant to the proxy access by-laws assume all liability
stemming from an action, suit or proceeding concerning any legal or regulatory violation arising out
of any communication by the nominating shareholder or the nominee with the Company or its
shareholders or any other person in connection with the nomination or election of directors. This is
the same requirement as set forth in the Proposal regarding assumption of liability from violations
arising out of the Nominator's communications with the Company's shareholders.

Section 3(d)(vi) requires that the shareholder or shareholders making a nomination pursuant
to the proxy access by-laws execute an agreement pursuant to which the nominating shareholder
agrees to comply with ail applicable laws, rules and regulations in connection with the nomination,
solicitation and election. This is the same requirement as set forth in the Proposal regarding
compliance with laws if the Nominator uses soliciting materials other than the Company's proxy
materials.
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Section 3(d)(v)(3) requires that the shareholder or shareholders making a nomination
pursuant to the proxy access by-laws include a representation and warranty that the nominating
shareholder did not acquire, and is not holding, securities of the Company for the purpose or with the
effect of influencing or changing control of the Company. This is the same requirement as set forth
in the Proposal regarding acquiring shares in the ordinary course of business without the intent to
change or influence control at the Company.

Information Requirements

The Proposal. The Proposal requires a Nominator to "give the Company, within the period
identified in its by-laws, written notice of the information required by the by-laws and any Securities
and Exchange (SEC) rule about (i) the nominee, including consent to being named in proxy
materials and to serving as director if elected; and (ii) the Nominator, including proof it owns the
required shares."

The By-LawAmendment. Article II, Section 3(d) specifies the information that a nominating
shareholder must provide to the Company about itself and each shareholder-nominated candidate,
includingthe written consent of each nominee being named in the Company's proxy statement, form
of proxy and ballot as a nominee and to serving as a director ifelected (Article II, Section 3(d)(iv))
and written statements from record holders and intermediaries verifying that the nominating
shareholder owns, and has continuously owned for the preceding three years, the Minimum Number
of shares (Article II, Section 3(d)(0).

Disclosure Statement

The Proposal. The Proposal permits the nominating shareholder to submit "a statement not
exceeding 500 words in support of the nominee."

The By-law Amendment. Article II, Sections 3(d)(v)(12) provides that a nominating
shareholder may submit for inclusion in the proxy statement in support of the shareholder nominee's
election to the Board, provided that such statement shall not exceed 500 words and shall fully
comply with Section 14 of the Exchange Act.

Priority Given to Multiple Nominations

The Proposal. The Proposal provides that the "Board should adopt procedures for promptly
resolving disputes over whether notice of a nomination was timely, whether the Disclosure and
Statement satisfy the by-law and applicable federal regulations, and the the prioritygiven to multiple
nominations exceeding the one-quarter limit."

The By-LawAmendment. Article II, Sections 3(d) and 3(e) provides that the Board will
determine in good faith whether the requirements of the by-law have been satisfied, including
whether the information and documents that have been submitted to make a nomination under the
proxy access by-law within the deadline specified are in a form that they deem to be acceptable.
This fulfills the Proposal's requirement that the Board will resolve disputes over whether a notice of
nomination was timely.

Article II, Section 3(e)(ii) provides that the Company may omit, supplement or correct any
information, including the statement in support of the shareholder nominee provided by the
Nominator, if the Board of Directors or its designee determines that the information is false, would
violate law or Impose a material risk of liabilityon the Company. This fulfills the Proposal's
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requirement that the Board will determine whether the Disclosure and Statement satisfy the by-law
and applicable federal regulations.

Article II, Section 3(b)(ii) indicates that ifthe number of shareholder nominees for any annual
meeting exceeds the Maximum Number then, promptly upon notice from the Company, each
nominating shareholder will select one shareholder nominee for inclusion in the proxy statement until
the Maximum Number is reached, going in order of the amount (largest to smallest) of shares of the
common stock that each nominating shareholder disclosed as owned, with the process repeated if
the Maximum Number is not reached after each nominating shareholder has selected one
shareholder nominee. This fulfills the Proposal's requirement that the by-laws describe the
procedures for the priority given to multiple nominations exceeding the limit.

Other Restrictions

The Proposal. The Proposal provides that "[n]o additional restrictions that do not apply to
other board nominees should be placed on these nominations or re-nominations."

The By-Law Amendment. It is not entirely clear what the reference to "additional restrictions"
is meant to include. The Governance Committee has the responsibility to consider candidates for
inclusion in the Company's proxy statement and ballot. The Committee may spend long periods
evaluating new nominees, including reviewing all of the information it is able to obtain from the
nominees. This vetting process is not available for candidates nominated through proxy access,
though the Company must ascertain that the nominee meets the same types of criteria that itwould
subject its own candidates.

Article II, Section 3(d)(v)(8) requires that a candidate nominated through proxy access by
laws be independent pursuant to the Company's governance guidelines and stock exchange listing
standards, including meeting standards for committee independence. Requirements include
ensuring that the candidate not be an officer or director of a competitorand not be subject to certain
pending criminal proceedings. These requests are necessaryso that the Company can provide
accurate information in its proxystatement and ensure that the same fiduciary and conflict-free
standards that apply to all of its Directorswould be achieved with the proxyaccess candidate.

The comparisons noted above between the Proposal and the By-Law Amendmentalready
adopted bythe Companyclearly demonstrate that the Companyhas substantially implemented the
Proposal. Consistent with the Proxy Access Letters wherethe Staffconcluded that companies that
had adopted by-laws with nearly identical terms as those described above could exclude proposals
that are substantially identical to the one received bythe Company, the By-Law Amendment
provides for proxy access in a mannerthat meets the essential objectives ofthe Proposal, even if
the Company has not implemented preciselythe actions or achieved all of the objectives
contemplated by the Proposal. Consistentwith Rule 14a-8(i)(10) and long-standing precedent
thereunder, minor variations or additional terms that go beyond the provisions addressed in a
proposal do not preventa companyfrom substantially implementing a proposal. As inAlaska Airway
Group, Inc. and the other Proxy Access Letters cited above, a company is not required to implement
a shareholder proposal exactly as proposed as long as the company has satisfied the proposal's
essential objective. Viewed as a whole, the proxy access terms adopted bythe Company compare
favorably to the terms for proxyaccess set forth in the Proposal, and the Company's By-Law
Amendment achieve the Proposal's essential objective of making proxy access available to
shareholders. Accordingly, the Company believes it has substantially implemented this purpose in
its own proxyaccess by-law, and thus the Proposal is excludable under Rule 14a-8(i)(10).

REQUEST FOR WAIVER UNDER RULE 14a-8(j)(1)
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The Company further requests that the Staff waive the 80-day filing requirement set forth in
Rule 14a-8(j) for good cause. Rule 14a-8G)(1) requires that, if a company "intends to exclude a
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."
However, Rule 14a-8(j)(1) allows the Staff, in its discretion, to permit a registrant to make its
submission later than 80 days before the filing of its definitive proxy statement if the registrant
demonstrates good cause for missing the deadline.

As noted above, the Staff has very recently concurred in the exclusion of fifteen shareholder
proposals substantially identical to the Proposal on the same grounds as are set forth herein. See
Proxy Access Letters above. The Proxy Access Letters were posted to the Commission's website
on February 12, 2016, which is less than 80 days before the Company intends to file its definitive
proxy statement. The Proxy Access Letters make clear that the Staff concurs with the various
companies' views that the proxy access by-laws they have adopted, which are substantially identical
to those adopted by the Company, address the "essential objective" of the Proponent's proposal.

Based on the timing of the posting the Proxy Access Letters, the Company believes that it
has good cause for its inability to meet the 80-day requirement. The Company acted in good faith
and in a timely manner following the posting of the Proxy Access Letters to minimize any delay.
Accordingly, the Company respectfully requests that the Staff waive the 80-day requirement with
respect to this letter.

CONCLUSION

The Company requests confirmation that the Staff will not recommend any enforcement
action if, in reliance on the foregoing, McGraw Hill omits the Proposal from its 2016 Proxy Materials.
Ifyou should have any questions or need additional information, please contact the undersigned at
(212) 450-4908 or ning.chiu@davispolk.com. Ifthe Staff does not concur with the Company's
position, we would appreciate an opportunity to confer withthe Staff concerning these matters prior
to the issuance of its response.

Attachment

Respectfully yours,

/Hi
Ning Chiu

Kespecuuiiy yours,

cc w/ att: Katherine Brennan, Deputy General Counsel &
Corporate Secretary, McGraw Hill Financial, Inc.

John Chevedden



Exhibit A

The Proposal



Kenneth Steiner

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

Mr. Scott Bennett

CorporateSecretary
McGraw Hill Financial, Inc. (MHFI)
55 Water Street

New York, NY 10041
PH: 212-438-2000

PH: 212-512-3998
FX: 212-512-3840

Dear Mr. Bennett,

I purchased stock in our company becauseI believed our company had greater potential.My
attachedRule 14a-8 proposalis submitted in supportofthe long-termperformanceofour
company. This Rule 14a-8 proposal is submittedas a low-costmethod to improve compnay
performance.

My proposalis for the next annual shareholder meeting. I will meet Rule 14a-8requirements
includingthe continuous ownership ofthe requiredstock value until after the date ofthe
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/orhis designee to forwardthis Rule 14a-8proposal to the company and to act on my behalf
regarding this Rule 14a-8proposal, and/ormodificationofit, for the forthcoming shareholder
meeting before, during and after the forthcoming shareholdermeeting. Please direct all future
communications regarding mv rule 14a-8 proposal to John Chevedden

at:
***FISMA & OMB MEMORANDUN M-07-16***

to facilitate promptandverifiable communications. Please identify this proposal as my proposal
exclusively.

This letterdoesnot coverproposals thatare not rule 14a-8 proposals. This letterdoesnot grant
the powerto vote. Your consideration andthe consideration ofthe BoardofDirectors is
appreciated in support ofthe long-term performance ofourcompany. Please acknowledge
receiptofmy proposal promptlyby email to**FisMA &omb memorandun m-07-16***

Sincerely,

/o/^lt//.
Kenneth Steiner Date

cc: PaulaBiernacki <paula.biemacki@mhfi.com>
Exec/Senior Assistant

PH: 212.512.4688

FX: 212.512.3997



[MHFI - Rule 14a-8 Proposal, November 11,2015]
Proposal [4] - Shareholder Proxy Access

RESOLVED: Shareholders ask our boardofdirectors to adopt, and present for shareholder
approval, a "proxy access"bylaw as follows:

Require the Company to include in proxy materials prepared for a shareholder meeting at which
directors areto be elected the name, Disclosure and Statement(as defined herein)ofany person
nominated for election to the boardby a shareholder or an unrestrictednumber of shareholders
forming a group(the "Nominator") that meets the criteria establishedbelow.

Allow shareholders to vote on such nominee on the Company's proxy card.

The number of shareholder-nominated candidates appearing in proxy materials should not
exceed one quarterofthe directors then serving or two, whichever is greater. This bylaw should
supplement existing rights under Company bylaws, providing that a Nominator must:

a) have beneficially owned 3% or more ofthe Company's outstandingcommon stock, including
recallable loaned stock, continuously for at leastthree yearsbefore submitting the nomination;

b) give the Company, within the time periodidentifiedin its bylaws, written notice ofthe
informationinquired by the bylaws and any Securities and Exchange Commission (SEC) rules
about (i) the nominee, including consent to being named in proxy materialsandto serving as
directorifelected; and(ii) the Nominator, includingproof it owns the required shares (the
"Disclosure"); and

c) certify that(i) it will assume liability stemming from anylegal orregulatory violation arising
out ofthe Nominator's communications with the Company shareholders, includingthe
Disclosure and Statement; (ii) it will comply with allapplicable laws andregulations if it uses
soliciting material other thanthe Company's proxymaterials; and (iii) to thebestofits
knowledge, the required shares wereacquired in the ordinary course ofbusiness, not to change
or influence control at the Company.

TheNominator may submitwiththe Disclosure a statement not exceeding 500words in support
ofthenominee (the "Statement"). The Board should adopt procedures for promptly resolving
disputes over whether notice of anomination was timely, whether theDisclosure and Statement
satisfy the bylaw and applicable federal regulations, and the priority given to multiple
nominations exceeding theone-quarter limit No additional restrictions thatdonotapply toother
board nominees should be placed on thesenominations orre-nominations.

TheSecurity and Exchange Commission's universal proxy access Rule 14a-l 1was unfortunately
vacated by 2011 acourt decision. Therefore, proxy access rights mustbe established ona
company-by-company basis.

Subsequently, Proxy Access inthe United States: Revisiting the Proposed SEC Rule), acost-
benefitanalysis by theCFA Institute (Chartered Financial Analyst), found proxy access would
"benefit boththe markets andcorporate boardrooms, with little costordisruption," raising US
market capitalization by up to $140 billion.

Please vote to enhance shareholder value:

Shareholder Proxy Access - Proposal [4]



Notes:

Kenneth Steiner, ***fisma &omb memorandun M-07-16*** sponsors mis proposal.

If there is a company response to this proposal thatwould introduce for discussion enabling
governance text - it would be goodto include governance text of less than 1000-words in plain
Englishaccompanied by anexecutive summary including a comparison with the Council of
Institutional Investors position on this topic.

Please note thatthe title ofthe proposal is part ofthe proposal. The title is intended for
publication.

Ifthe companythinks that any partofthe aboveproposal, otherthanthe firstline in brackets, can
be omitted from proxy publication basedon its own discretion, pleaseobtaina written agreement
from the proponent

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

Accordingly,going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule

14a-8(l)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
•the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

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

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

The stock supporting this proposal will be helduntilafterthe annual meeting andthe proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

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



November 19,2015

Kenneth Steiner

'FISMA & OMB MEMORANDUN M-07-16*

Re: Your TD Ameritrade ac^j»*^tfr^iWEMORJ*^0& Inc. DTC #0188

Dear Kenneth Steiner,

Thank you forallowingme to assist you today. As you requested, this letter confirms that as of the date of
this letter, you have continuously heldno less than500 shares of each of the following stocks inthe
above reference account since July 1,2014.

1. McGraw Hills Financial, Inc. (MHFI)
2. Pfizer, Inc. (PFE)
3. PepsiCo, Inc. (PEP)
4. JPMorgan Chase &Co. (JPM)

Ifwe can be of any further assistance, please let us know. Just log in to your account and go to the
Message Center to write us. Youcanalsocall Client Services at800-669-3900. We'reavailable 24 hours
a day, seven days a week.

Sincerely,

Chris Blue
Resource Specialist
TD Ameritrade

This Irtformafon Isfurntsfted as panof a general inform
outofany inaccuracy inthe fnformafion. Becausethus information may dfflerfrom yourTD Ameritrade monthly statement, you
should relyonlyontheTDAmeritrade monthly statement as theofficial record ofyour TD Ameritrade account.

Market volatility, volume, andsystemavailability maydelay acccuirt accessand trade executions.

TDAmeritrade, Inc., member FINrWSIPC (vww.finra.org, www.stpc.org). TDAmeritrade isa trademark jointly owned byTD
Ameritrade IP Company, Inc. andTheToronto-Dominion Bank. ©2015TD Ameritrade IPCompany, Inc. AD rights reserved. Used
withpermission.

aooscuthice^Ava .. .< .
Omaha. NE 68154 wvvw.-cs3menkacfe^om
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Katherine J. Brennan

MpPD&W HI Deputy General Counsel
ml#Ul\MVV MILL &Corporate Secretary
FINAN CIAL McGraw Hill Financial, Inc.

55 Water Street

New York, New York 10041-0003

VIA EMAIL

Februarys, 2016

Mr. John Chevedden

*"FISMA & OMB MEMORANDUN M-07-16***

Re: Stockholder Proposal

Dear Mr. Chevedden:

I am writing on behalf of McGraw Hill Financial, Inc. (the "Company") with respect to the stockholder
proposalyou submitted to the Company relating to proxy access.

I am delighted to inform you that the Company's Board of Directors amended and restated the
Company's By-Laws to implement a proxy access by-law. Article II, Section 3 of the Amended and
Restated By-Laws now permits a shareholder, or a group of up to 20 shareholders, owning 3% or more
o[ the Company's outstanding common stock continuously for at least three years to nominate and
include in the Company's proxy materials directors constituting up to two individuals or 20% of the
Board, whichever is greater. I have enclosed a copy of the Company's Current Report on Form 8-K,
filed with the Securities and Exchange Commission yesterday, for your reference.

The Company and its Board of Directors adopted proxy access as part of our ongoing commitment to
governance best practices that are responsive to shareholder views. Your message is important to us,
and I hope that youwill view the Board's actions as a meaningful step in ourefforts to promote a strong
culture of corporate governance at McGraw Hill Financial.

We believe that the proxy access by-law we adopted fulfills yourrequest, and would liketo discuss with
you whether youwould consider withdrawing your proposal. If you areopen to a discussion, I would be
very happy to speak with youaround thespecific provisions adopted byourBoard and the spirit in
which they were intended.

.Sincerely,

Katherine Brennan

Deputy General Counsel &Corporate Secretary

Enclosure (Current Report on Form 8-Kfiled byMHF1 onFebruary 2, 2016)
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Katherine J. Brennan

Deputy General Counsel

McGRAW HILL M^cT,TrSccre,7,»-1» I A Lirtl A I McGraw Hill Financial, Inc.
FINANCIAL 55 Water Street

New York, New York 10041-0003

VIA EMAIL AND OVERNIGHT MAIL

November 17,2015

Mr. John Chevedden

*"FISMA & OMB MEMORANDUN M-07-16"**

Re: Stockholder Proposal

Dear Mr. Chevedden:

I am writing on behalf of McGraw Hill Financial, Inc. (the "Company"), which received a letter
that was emailed on November 11, 2015 submitting a stockholder proposal relating to proxy
access for inclusion in the 2016 proxy statement of the Company.

Rule 14a-8(b)(l) of the Securities Exchange Act of 1934, as amended, requires that in order to be
eligible to submit a proposal for inclusion in the Company's proxy statement, each shareholder
proponent must, among other things, have continuously held at least $2,000 in market value of
the Company's common stock, or 1%, of the Company's securities entitled to vote on the
proposal, at the meeting for at least one year by the date Mr. Ken Steiner submitted the proposal.
The Company's stock records do not indicate that Mr. Steiner is currently the registered holder
on the Company's books and records of any shares of the Company's common stock and he has
not provided proof of ownership from the "record holder" of the shares (a Depositary Trust
Company ("DTC") participant).

Accordingly, you or Mr. Steiner must submit to us a written statement from the "record" holder
of the shares (usually a broker or bank) verifying that, at the time that he submitted the proposal
(November 11, 2015), he had continuously held at least $2,000 in market value, or 1%, of the
Company's common stock for at least the one year period prior to and including November 11,
2015. Rule 14a 8(b) requires that a proponent of a proposal must prove eligibility as a
shareholder of the company by submitting either:



Mr. John Chevedden
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• a written statement from the "record" holder ofthe securities verifying that at the time the
proponent submitted the proposal, the proponent had continuously held the requisite
amount ofsecurities for at least one year;or

• a copy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5, or amendments
to those documents or updated forms, reflecting the proponent's ownership of shares as
of or before the date on which the one year eligibility period begins and the proponent's
written statement that he or she continuously held the required number of shares for the
one year period as ofthe date ofthe statement

To help shareholders comply with the requirements when submitting proof of ownership to
companies, the SEC's Division of Corporation Finance published Staff Legal Bulletin No. 14F
("SLB 14F'), dated October 18, 2011, and Staff Legal Bulletin No. 14G, dated October 16,
2012, a copy of both of which are attached for your reference. SLB 14F and SLB 14G provide
that for securities held through DTC, only DTC participants should be viewed as "record"
holders of securities that are deposited at DTC. You can confirm whether your broker or bank is
a DTC participant by checking DTC's participant list, which is currently availableon the Internet
at http://www.dtoc.corn/^/media/Files/^ If you hold
shares through a bank or broker that is not a DTC participant, you will need to obtain proof of
ownership from the DTC participant through which the bank or broker holds the shares. You
should be able to find out the name of the DTC participant by asking your broker or bank. If the
DTC participant that holds yourshares knows yourbrokeror bank's holdings, but does not know
your holdings, you may satisfy the proof of ownership requirements by submitting two proof of
ownership statements—one from your broker or bank confirming your ownership and the other
from the DTC participant confirming the bank or broker's ownership. Please review SLB 14F
carefully before submitting proofofownership to ensure that it is compliant.

In order to meet the eligibilityrequirements for submitting a shareholder proposal, the SEC rules
require thatthe documentation be postmarked ortransmitted electronically to us no later than 14
calendar days from the date you receive this letter. Please address any response to me at the
address or email as provided above. A copy of Rule 14a-8, which applies to shareholder
proposals submitted for inclusion in proxy statements, is enclosed for yourreference.

Sincerely,

Katherine Brennan/
Deputy GeneralCounsel &Corporate Secretary

Enclosures {StaffLegal Bulletin No. 14FandStaffLegalBulletin No. 14G)
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U.S. Securities and Exchange Commissio.

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No. 14F (CF)

Action: Publication of CF Staff Legal Bulletin

Date: October 18, 2011

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the "Division"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the "Commission"). Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division's Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive.

A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

• Brokers and banks that constitute "record" holders under Rule 14a-8

(b)(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

• Common errors shareholders can avoid when submitting proof of
ownership to companies;

• The submission of revised proposals;

• Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

• The Division's new process for transmitting Rule 14a-8 no-action
responses by email.

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission's website: SLB No. 14, SLB
No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E.

https://www.sec.gov/interps/legal/cfslb14f.htm 11/17/2015
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B. The types of brokers and banks that constitute "record" holders
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8

1. Eligibility to submit a proposal under Rule 14a-8

To be eligible to submit a shareholder 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 on the proposal at the shareholder meeting
for at least one year as of the date the shareholder submits the proposal.
The shareholder must also continue to hold the required amount of
securities through the date of the meeting and must provide the company

with a written statement of intent to do so.1

The steps that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.: registered owners and
beneficial owners.2 Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent. If a shareholder is a registered owner,
the company can independently confirm that the shareholder's holdings
satisfy Rule 14a-8(b)'s eligibility requirement.

The vast majority of investors in shares issued by U.S. companies,
however, are beneficial owners, which means that they hold their securities
in book-entry form through a securities intermediary, such as a broker or a
bank. Beneficial owners are sometimes referred to as "street name"

holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownership to support his or her eligibility to submit a proposal by
submitting a written statement "from the 'record' holder of [the] securities
(usually a broker or bank)," verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities

continuously for at least one year.-

2. The role of the Depository Trust Company

Most large U.S. brokers and banks deposit their customers7 securities with,
and hold those securities through, the Depository Trust Company ("DTC"),
a registered clearing agency acting as a securities depository. Such brokers

and banks are often referred to as "participants" in DTC- The names of
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more typically, by its transfer agent. Rather, DTC's
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a "securities position listing" as of a specified date,
which identifies the DTC participants having a position in the company's
securities and the number of securities held by each DTC participant on that
date.-

3. Brokers and banks that constitute "record" holders under Rule

14a-8(b)(2)(i) for purposes of verifying whether a beneficial
owner is eligible to submit a proposal under Rule 14a-8

In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that
an introducing broker could be considered a "record" holder for purposes of

https://www.sec.gov/interps/legal/cfslb14f.htm 11/17/2015
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Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales
and other activities involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted to maintain

custody of customerfunds and securities.6 Instead, an introducing broker
engages another broker, known as a "clearing broker," to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not appear on
DTC's securities position listing, Hain Celestial has required companies to
accept proof of ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent's records or against DTC's securities position listing.

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-82 and in light of the
Commission's discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered "record" holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants'
positions in a company's securities, we will take the view going forward
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be
viewed as "record" holders of securities that are deposited at DTC. As a
result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a "record"
holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies. We also note that this approach is
consistent with Exchange Act Rule 12g5-l and a 1988 staff no-action letter
addressing that rule,- under which brokers and banks that are DTC
participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC's
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants, only DTC or
Cede & Co. should be viewed as the "record" holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC or Cede & Co., and nothing in this guidance should be
construed as changing that view.

How can a shareholder determine whether his or her broker or bank is a
DTC participant?

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.eom/~/media/Files/Downloads/clienr.-
center/DTC/alpha.ashx.

What if a shareholder's broker or bank is not on DTC's participant list?

https://www.sec.gov/interps/legal/cfslb14f.htm 11/17/2015
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The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held. The shareholder
should be able to find out who this DTC participant is by asking the
shareholder's broker or bank.a

If the DTC participant knows the shareholder's broker or bank's
holdings, but does not know the shareholder's holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder's broker or bank
confirming the shareholder's ownership, and the other from the DTC
participant confirming the broker or bank's ownership.

How will the staffprocess no-action requests that argue for exclusion on
the basis that the shareholder's proof of ownership Is not from a DTC
participant?

The staff will grant no-action relief to a company on the basis that the
shareholder's proof of ownership is not from a DTC participant only if
the company's notice of defect describes the required proof of
ownership in a manner that is consistent with the guidance contained in
this bulletin. Under Rule 14a-8(f)(l), the shareholder will have an
opportunity to obtain the requisite proof of ownership after receiving the
notice of defect.

C. Common errors shareholders can avoid when submitting proof of
ownership to companies

In this section, we describe two common errors shareholders make when
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we
provide guidance on how to avoid these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has "continuously held at least $2,000 in market value, or
1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date vou submit the
proposal" (emphasis added).10 We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholder's beneficial ownership for the entire one-year period preceding
and including the date the proposal is submitted. In some cases, the letter
speaks as of a date before the date the proposal is submitted, thereby
leaving a gap between the date of the verification and the date the proposal
is submitted. In other cases, the letter speaks as of a date after the date
the proposal was submitted but covers a period of only one year, thus
failing to verify the shareholder's beneficial ownership over the required full
one-year period preceding the date of the proposal's submission.

Second, many letters fail to confirm continuous ownership of the securities.
This can occur when a broker or bank submits a letter that confirms the
shareholder's beneficial ownership only as of a specified date but omits any
reference to continuous ownership for a one-year period.

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive
and can cause inconvenience for shareholders when submitting proposals.
Although our administration of Rule 14a-8(b) is constrained by the terms of

https://www.sec.gov/interps/legal/cfslb14f.htm 11/17/2015
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the rule, we believe that shareholders can avoid the two errors highlighted
above by arranging to have their broker or bank provide the required
verification of ownership as of the date they plan to submit the proposal
using the following format:

"As of [date the proposal is submitted], [name of shareholder]
held, and has held continuously for at least one year, [number
of securities] shares of [company name] [class of securities]."—

As discussed above, a shareholder may also need to provide a separate
written statement from the DTC participant through which the shareholder's
securities are held if the shareholder's broker or bank is not a DTC

participant.

D. The submission of revised proposals

On occasion, a shareholder will revise a proposal after submitting it to a
company. This section addresses questions we have received regarding
revisions to a proposal or supporting statement.

1. A shareholder submits a timely proposal. The shareholder then
submits a revised proposal before the company's deadline for
receiving proposals. Must the company accept the revisions?

Yes. In this situation, we believe the revised proposal serves as a
replacement of the initial proposal. By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposal. Therefore, the
shareholder is not in violation of the one-proposal limitation in Rule 14a-8

(c).— If the company intends to submit a no-action request, it must do so
with respect to the revised proposal.

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated
that if a shareholder makes revisions to a proposal before the company
submits its no-action request, the company can choose whether to accept
the revisions. However, this guidance has led some companies to believe
that, in cases where shareholders attempt to make changes to an initial
proposal, the company is free to ignore such revisions even if the revised
proposal is submitted before the company's deadline for receiving
shareholder proposals. We are revising our guidance on this issue to make
clearthat a company may not ignore a revised proposal in this situation.-11

2. A shareholder submits a timely proposal. After the deadline for
receiving proposals, the shareholder submits a revised proposal.
Must the company accept the revisions?

No. If a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company is not required to
accept the revisions. However, if the company does not accept the
revisions, it must treat the revised proposal as a second proposal and
submit a notice stating its intention to exclude the revised proposal, as
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as
the reason for excluding the revised proposal. If the company does not
accept the revisions and intends to exclude the initial proposal, it would
also need to submit its reasons for excluding the initial proposal.

https://www.sec.gov/interps/legal/cfslbl4f.htm 11/17/2015
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3. If a shareholder submits a revised proposal, as of which date
must the shareholder prove his or her share ownership?

A shareholder must prove ownership as of the date the original proposal is
submitted. When the Commission has discussed revisions to proposals,11 it
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time. As outlined in Rule 14a-8(b), proving ownership
includes providing a written statement that the shareholder intends to
continue to hold the securities through the date of the shareholder meeting.
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her]
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 [the same shareholder's] proposals from its proxy materials for any
meeting held in the following two calendar years." With these provisions in
mind, we do not interpret Rule 14a-8 as requiring additional proof of

ownership when a shareholder submits a revised proposal.—

E. Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a
company should include with a withdrawal letter documentation
demonstrating that a shareholder has withdrawn the proposal. In cases
where a proposal submitted by multiple shareholders is withdrawn, SLB No.
14C states that, if each shareholder has designated a lead individual to act
on its behalf and the company is able to demonstrate that the individual is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead individual indicating that the lead individual
is withdrawing the proposal on behalf of all of the proponents.

Because there is no relief granted by the staff in cases where a no-action
request is withdrawn following the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome. Going forward, we will process a withdrawal request
if the company provides a letter from the lead filer that includes a
representation that the lead filer is authorized to withdraw the proposal on
behalf of each proponent identified in the company's no-action request.1^

F. Use of email to transmit our Rule 14a-8 no-action responses to
companies and proponents

To date, the Division has transmitted copies of our Rule 14a-8 no-action
responses, including copies of the correspondence we have received in
connection with such requests, by U.S. mail to companies and proponents.
We also post our response and the related correspondence to the
Commission's website shortly after issuance of our response.

In order to accelerate delivery of staff responses to companies and
proponents, and to reduce our copying and postage costs, going forward,
we intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents. We therefore encourage both companies and
proponents to include email contact information in any correspondence to
each other and to us. We will use U.S. mail to transmit our no-action

response to any company or proponent for which we do not have email
contact information.

https://www.sec.gov/interps/legal/cfslbl4f.htm 11/17/2015



Staff LegalBulletinNo. 14F (Shareholder Proposals) Page 7 of 8

Given the availability of our responses and the related correspondence on
the Commission's website and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence
submitted to the Commission, we believe it is unnecessary to transmit
copies of the related correspondence along with our no-action response.
Therefore, we intend to transmit only our staff response and not the
correspondence we receive from the parties. We will continue to post to the
Commission's website copies of this correspondence at the same time that
we post our staff no-action response.

1 See Rule 14a-8(b).

- For an explanation of the types of share ownership in the U.S., see
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14,
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section II.A.
The term "beneficial owner" does not have a uniform meaning under the
federal securities laws. It has a different meaning in this bulletin as
compared to "beneficial owner" and "beneficial ownership" in Sections 13
and 16 of the Exchange Act. Our use of the term in this bulletin is hot
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions. See Proposed Amendments to
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982],
at n.2 ("The term 'beneficial owner' when used in the context of the proxy
rules, and in light of the purposes of those rules, may be interpreted to
have a broader meaning than it would for certain other purpose[s] under
the federal securities laws, such as reporting pursuant to the Williams
Act.").

- If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional information that is described in Rule
14a-8(b)(2)(ii).

4 DTC holds the deposited securities in "fungible bulk," meaning that there
are no specifically identifiable shares directly owned by the DTC
participants. Rather, each DTC participant holds a pro rata interest or
position in the aggregate number of shares of a particular issuer held at
DTC. Correspondingly, each customer of a DTC participant - such as an
individual investor - owns a pro rata interest in the shares in which the DTC
participant has a pro rata interest. See Proxy Mechanics Concept Release,
at Section II.B.2.a.

1 See Exchange Act Rule 17Ad-8.

-See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR
56973] ("Net Capital Rule Release"), at Section II.C.

2See KBRInc. v. Chevedden, Civil Action No. H-ll-0196, 2011 U.S. Dist.
LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v.
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a list of the

https://www.sec.gov/interps/legal/cfslbl4f.htm 11/17/2015
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company's non-objecting beneficial owners or on any DTC securities
position listing, nor was the intermediary a DTC participant.

- Techne Corp. (Sept. 20, 1988).

- In addition, if the shareholder's broker is an introducing broker, the
shareholder's account statements should include the clearing broker's
identity and telephone number. See Net Capital Rule Release, at Section
Il.C.(iii). The clearing broker will generally be a DTC participant.

^ For purposes of Rule 14a-8(b), the submission date of a proposal will
generally precede the company's receipt date of the proposal, absent the
use of electronic or other means of same-day delivery.

11 This format is acceptable for purposes of Rule 14a-8(b), but it is not
mandatory or exclusive.

^ As such, it is not appropriate for a company to send a notice of defect for
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal.

— This position will apply to all proposals submitted after an initial proposal
but before the company's deadline for receiving proposals, regardless of
whether they are explicitly labeled as "revisions" to an initial proposal,
unless the shareholder affirmatively indicates an intent to submit a second,
additional proposal for inclusion in the company's proxy materials. In that
case, the company must send the shareholder a notice of defect pursuant
to Rule 14a-8(f)(l) if it intends to exclude either proposal from its proxy
materials in reliance on Rule 14a-8(c). In light of this guidance, with
respect to proposals or revisions received before a company's deadline for
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011)
and other prior staff no-action letters in which we took the view that a
proposal would violate the Rule 14a-8(c) one-proposal limitation if such
proposal is submitted to a company after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by
the same proponent or notified the proponent that the earlier proposal was
excludable under the rule.

— See, e.g., Adoption of Amendments Relating to Proposals by Security
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994].

•^ Because the relevant date for proving ownership under Rule 14a-8(b) is
the date the proposal is submitted, a proponent who does not adequately
prove ownership in connection with a proposal is not permitted to submit
another proposal for the same meeting on a later date.

^ Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its
authorized representative.

http://www.sec. gov/interps/legal/cfslbl 4f. htm
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U.S. Securities and Exchange Commissio.

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No. 14G (CF)

Action: Publication of CF Staff Legal Bulletin

Date: October 16, 2012

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the "Division"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the "Commission"). Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division's Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive.

A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

• the parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes of verifying whether a beneficial owner is eligible
to submit a proposal under Rule 14a-8;

• the manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required under
Rule 14a-8(b)(l); and

• the use of website references in proposals and supporting
statements.

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission's website: SLB No. 14, SLB
No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D, SLB No. 14E and SLB

No. 14F.

B. Parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8
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1. Sufficiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8(b)(2)
(i)

To be eligible to submit a proposal under Rule 14a-8, a shareholder must,
among other things, provide documentation evidencing that the
shareholder has continuously held at least $2,000 in market value, or 1%,
of the company's securities entitled to be voted on the proposal at the
shareholder meeting for at least one year as of the date the shareholder
submits the proposal. If the shareholder is a beneficial owner of the
securities, which means that the securities are held in book-entry form
through a securities intermediary, Rule 14a-8(b)(2)(i) provides that this
documentation can be in the form of a "written statement from the 'record'

holder of your securities (usually a broker or bank)...."

In SLB No. 14F, the Division described its view that only securities
intermediaries that are participants in the Depository Trust Company
("DTC") should be viewed as "record" holders of securities that are
deposited at DTC for purposes of Rule 14a-8(b)(2)(i). Therefore, a
beneficial owner must obtain a proof of ownership letter from the DTC
participant through which its securities are held at DTC in order to satisfy
the proof of ownership requirements in Rule 14a-8.

During the most recent proxy season, some companies questioned the
sufficiency of proof of ownership letters from entities that were not
themselves DTC participants, but were affiliates of DTC participants.1 By
virtue of the affiliate relationship, we believe that a securities intermediary
holding shares through its affiliated DTC participant should be in a position
to verify its customers' ownership of securities. Accordingly, we are of the
view that, for purposes of Rule 14a-8(b)(2)(i), a proof of ownership letter
from an affiliate of a DTC participant satisfies the requirement to provide a
proof of ownership letter from a DTC participant.

2. Adequacy of proof of ownership letters from securities
intermediaries that are not brokers or banks

We understand that there are circumstances in which securities
intermediaries that are not brokers or banks maintain securities accounts in
the ordinary course of their business. A shareholder who holds securities
through a securities intermediary that is not a broker or bank can satisfy
Rule 14a-8's documentation requirement by submitting a proof of
ownership letter from that securities intermediary.2 If the securities
intermediary is not a DTC participant or an affiliate of a DTC participant,
then the shareholder will also need to obtain a proof of ownership letter
from the DTC participant or an affiliate of a DTC participant that can verify
the holdings of the securities intermediary.

C. Manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required
under Rule 14a-8(b)(l)

As discussed in Section C of SLB No. 14F, a common error in proof of
ownership letters is that they do not verify a proponent's beneficial
ownership for the entire one-year period preceding and including the date
the proposal was submitted, as required by Rule 14a-8(b)(l). In some
cases, the letter speaks as of a date before the date the proposal was
submitted, thereby leaving a gap between the date of verification and the
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date the proposal was submitted. In other cases, the letter speaks as of a
date after the date the proposal was submitted but covers a period of only
one year, thus failing to verify the proponent's beneficial ownership over
the required full one-year period preceding the date of the proposal's
submission.

Under Rule 14a-8(f), if a proponent fails to follow one of the eligibility or
procedural requirements of the rule, a company may exclude the proposal
only if it notifies the proponent of the defect and the proponent fails to
correct it. In SLB No. 14 and SLB No. 14B, we explained that companies
should provide adequate detail about what a proponent must do to remedy
all eligibility or procedural defects.

We are concerned that companies' notices of defect are not adequately
describing the defects or explaining what a proponent must do to remedy
defects in proof of ownership letters. For example, some companies' notices
of defect make no mention of the gap in the period of ownership covered by
the proponent's proof of ownership letter or other specific deficiencies that
the company has identified. We do not believe that such notices of defect
serve the purpose of Rule 14a-8(f).

Accordingly, going forward, we will not concur in the exclusion of a proposal
under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent's proof of
ownership does not cover the one-year period preceding and including the
date the proposal is submitted unless the company provides a notice of
defect that identifies the specific date on which the proposal was submitted
and explains that the proponent must obtain a new proof of ownership
letter verifying continuous ownership of the requisite amount of securities
for the one-year period preceding and including such date to cure the
defect. We view the proposal's date of submission as the date the proposal
is postmarked or transmitted electronically. Identifying in the notice of
defect the specific date on which the proposal was submitted will help a
proponent better understand how to remedy the defects described above
and will be particularly helpful in those instances in which it may be difficult
for a proponent to determine the date of submission, such as when the
proposal is not postmarked on the same day it is placed in the mail. In
addition, companies should include copies of the postmark or evidence of
electronic transmission with their no-action requests.

D. Use of website addresses in proposals and supporting
statements

Recently, a number of proponents have included in their proposals or in
their supporting statements the addresses to websites that provide more
information about their proposals. In some cases, companies have sought
to exclude either the website address or the entire proposal due to the
reference to the website address.

In SLB No. 14, we explained that a reference to a website address in a
proposal does not raise the concerns addressed by the 500-word limitation
in Rule 14a-8(d). We continue to be of this view and, accordingly, we will
continue to count a website address as one word for purposes of Rule 14a-8
(d). To the extent that the company seeks the exclusion of a website
reference in a proposal, but not the proposal itself, we will continue to
follow the guidance stated in SLB No. 14, which provides that references to
website addresses in proposals or supporting statements could be subject
to exclusion under Rule 14a-8(i)(3) if the information contained on the
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website is materially false or misleading, irrelevant to the subject matter of
the proposal or otherwise in contravention of the proxy rules, including Rule
14a-9.2

In light of the growing interest in including references to website addresses
in proposals and supporting statements, we are providing additional
guidance on the appropriate use of website addresses in proposals and
supporting statements.1

1. References to website addresses in a proposal or
supporting statement and Rule 14a-8(i)(3)

References to websites in a proposal or supporting statement may raise
concerns under Rule 14a-8(i)(3). In SLB No. 14B, we stated that the
exclusion of a proposal under Rule 14a-8(i)(3) as vague and indefinite may
be appropriate if neither the shareholders voting on the proposal, nor the
company in implementing the proposal (if adopted), would be able to
determine with any reasonable certainty exactly what actions or measures
the proposal requires. In evaluating whether a proposal may be excluded
on this basis, we consider only the information contained in the proposal
and supporting statement and determine whether, based on that
information, shareholders and the company can determine what actions the
proposal seeks.

If a proposal or supporting statement refers to a website that provides
information necessary for shareholders and the company to understand
with reasonable certainty exactly what actions or measures the proposal
requires, and such information is not also contained in the proposal or in
the supporting statement, then we believe the proposal would raise
concerns under Rule 14a-9 and would be subject to exclusion under Rule
14a-8(i)(3) as vague and indefinite. By contrast, if shareholders and the
company can understand with reasonable certainty exactly what actions or
measures the proposal requires without reviewing the information provided
on the website, then we believe that the proposal would not be subject to
exclusion under Rule 14a-8(i)(3) on the basis of the reference to the
website address. In this case, the information on the website only
supplements the information contained in the proposal and in the
supporting statement.

2. Providing the company with the materials that will be
published on the referenced website

We recognize that if a proposal references a website that is not operational
at the time the proposal is submitted, it will be impossible for a company or
the staff to evaluate whether the website reference may be excluded. In
our view, a reference to a non-operational website in a proposal or
supporting statement could be excluded under Rule 14a-8(i)(3) as
irrelevant to the subject matter of a proposal. We understand, however,
that a proponent may wish to include a reference to a website containing
information related to the proposal but wait to activate the website until it
becomes clear that the proposal will be included in the company's proxy
materials. Therefore, we will not concur that a reference to a website may
be excluded as irrelevant under Rule 14a-8(i)(3) on the basis that it is not
yet operational if the proponent, at the time the proposal is submitted,
provides the company with the materials that are intended for publication
on the website and a representation that the website will become
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operational at, or prior to, the time the company files its definitive proxy
materials.

3. Potential issues that may arise if the content of a
referenced website changes after the proposal is submitted

To the extent the information on a website changes after submission of a
proposal and the company believes the revised information renders the
website reference excludable under Rule 14a-8, a company seeking our
concurrence that the website reference may be excluded must submit a
letter presenting its reasons for doing so. While Rule 14a-8(j) requires a
company to submit its reasons for exclusion with the Commission no later
than 80 calendar days before it files its definitive proxy materials, we may
concur that the changes to the referenced website constitute "good cause"
for the company to file its reasons for excluding the website reference after
the 80-day deadline and grant the company's request that the 80-day
requirement be waived.

1An entity is an "affiliate" of a DTC participant if such entity directly, or
indirectly through one or more intermediaries, controls or is controlled by,
or is under common control with, the DTC participant.

^Rule 14a-8(b)(2)(i) itself acknowledges that the record holder is "usually,"
but not always, a broker or bank.

2Rule 14a-9 prohibits statements in proxy materials which, at the time and
in the light of the circumstances under which they are made, are false or
misleading with respect to any material fact, or which omit to state any
material fact necessary in order to make the statements not false or
misleading.

-A website that provides more information about a shareholder proposal
may constitute a proxy solicitation under the proxy rules. Accordingly, we
remind shareholders who elect to include website addresses in their

proposals to comply with all applicable rules regarding proxy solicitations.
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report: January 27,2016

McGRAW HILL FINANCIAL. INC.

(Exact Name ofRegistrant as specified in its charter)

New York 1-1023 13-1026995
(State or other
jurisdiction of

incorporation or
organization)

(Commission
File No.)

(IRS Employer
Identification No.)

55 Water Street New York. New York 10041

(Address of Principal Executive Offices) (ZipCode)

f212U38-1000

(Registrant's telephonenumber, includingarea code)

Check the appropriate box below ifthe Form 8-K filing is intended to simultaneously satisfy the filing obligation ofthe registrant
under any of the following provisions:

[ ] Written communications pursuant toRule 425 under the Securities Act (17 CFR 230.425)

[ ] Soliciting material pursuant toRule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

[ ] Pre-commencement communications pursuant toRule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

[ ] Pre-commencement communications pursuant toRule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))



Item 5.03 Amendments to Articles of Incorporation or Bylaws: Change in Fiscal Year.

Effective January 27,2016, the Board of Directors of McGraw Hill Financial, Inc. (the "Company") amended and restated the
Company's By-Laws(the"Amended andRestated By-Laws")to implement a proxy access by-law. ArticleII, Section 3 ofthe
Amended and Restated By-Laws permits a shareholder, ora group ofupto 20 shareholders, owning 3%ormoreofthe
Company's outstanding common stockcontinuously for at least three years to nominate and include in theCompany's proxy
materials directors constituting upto two individuals or20% oftheBoard, whichever is greater, provided that the shareholder(s)
and the nominee(s) satisfy the requirements specifiedin Article II, Section3.

The Amended and Restated By-Laws also makeclarifications, updates and other, non-substantive changes thatare primarily
intended to givethe Company additional flexibility in conducting Board and Shareholder meetings and in addressing Director
nominations or otherbusiness proposedby shareholders.

This description ofthe amendments to the By-Laws is qualified in its entirety by reference to the text ofthe Amended and
Restated By-Laws filed as Exhibit 3(ii) to this Report.

Item 9.01 Financial Statements and Exhibits,

(d) Exhibits

3.1 The By-Laws of McGraw Hill Financial, Inc., as amended and restated on January 27,2016.



SIGNATURES

Pursuant tothe requirements of the Securities Exchange Actof 1934, the Registrant has duly caused this Form 8-K Report to be
signed on its behalfby the undersigned hereunto duly authorized.

McGraw Hill Financial, Inc.

1st Katherine J. Brennan

By: Katherine J. Brennan
SeniorVice President, DeputyGeneral Counsel
& Corporate Secretary

Dated: February 2,2016
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Exhibit 3.1

McGRAWHILL
FINANCIAL

McGRAW HILL FINANCIAL, INC.
BY-LAWS

Article I

Stockholders

1. A meetingof the stockholders shall be held annually, wheresoever designated by the Boardof Directorson such
dateas a resolution of the Boardof Directors may designate, for the purpose of electing directorsand the transactionof such
other business as may properly be brought before the meeting.

2. Notice of the place, date and hour of an annual meetingshall be given to each stockholder by mail or electronic
transmission not fewer than ten (10) nor more than sixty (60) days before the date of the meeting. If mailed, a copy ofsuch notice,
postage prepaid, shall be directed to each stockholder at his or heraddress as the same appears on the booksof the Company,
or, if the stockholder shall have filed with the Secretary of the Company a request that notices to the stockholder be mailed to
some other address, it shall be directed to such other address. If transmittedelectronically, such notice shall be directed to the
stockholder's electronic mail address as supplied by the stockholder to the Secretaryof the Company or as otherwise directed
pursuant to thestockholder's authorization or instructions. Notice of meeting need notbe given to anystockholder who submits a
waiver of notice before or afterthe meeting. Waiver of notice maybe written or electronic. Attendance of a stockholder at a
meeting, inperson or by proxy, without protesting prior to the conclusion of the meeting the lack of notice ofsuch meeting shall
constitute a waiverof notice of such meetingby such stockholder.

3. Special meetings ofstockholders shall beheld at the principal executive offices of the Company or at such other
place as may be designated by a resolution ofthe Board ofDirectors and may be called only as specified in Section DofArticle
VIII of the certificate of incorporation. Special meetings called at the request of oneor more stockholders (a "Stockholder
Requested Special Meeting") shall be calledby the Chairman of the Board or the Secretary of the Company only if the request
complies with all of therequirements of Section 4 of this Article I.

4. In order for a Stockholder Requested Special Meeting to becalled, a request fora special meeting must be
signed by the stockholders ofrecord ofthe Company (or their duly authorized agents) that Own (as defined in Section Dof
Article VIII of the certificate of incorporation) the Requisite Percent (as defined in Section DofArticle VIII of thecertificate of
incorporation) and must be delivered to the Secretary of the Company at the principal executive offices of the Company by
registered mail, return receipt requested (such signed and delivered request, a "Special Meeting Request"). The Special Meeting
Request shall (i)set forth the name and address, as they appear onthe Company's books, of each stockholder of theCompany
signing such request (or onwhose behalf such request is signed) and the beneficial owners) (as defined inSection DofArticle
VIII ofthe certificate of incorporation), if any, onwhose behalf such request is made, (ii)state the specific purpose or purposes of
the special meeting, the



matter or matters proposed to be acted on at the special meeting, the reasons for conducting such business at the special meeting,
the text ofany proposal or business to be considered at the special meeting (including the text ofany resolutions proposed to be
considered and, in the event that such business includes aproposal to amend these By-Laws, the language ofthe proposed
amendment), and such information as would be required by Section 2ofArticle II were such business to be brought before an
annual meeting, (iii) bear the date ofsignature ofeach such stockholder (or duly authorized agent) signing the Special Meeting
Request, (iv) provide arepresentation byeach stockholder signing the Special Meeting Request, with documentary evidence, that
(A) the stockholder isaholder of record of, and Owns, the number of shares ofstock of the Company that isattributed tosuch
stockholder in its Special Meeting Request and such stockholder intends toappear inperson or by proxy at the Stockholder
Requested Special Meeting, and (B) the beneficial owner(s) on whose behalfthe stockholder ismaking such Special Meeting
Request, if any, beneficially owns the number of shares of stock ofthe Company attributed tosuch beneficial owner(s) inthe
stockholder's Special Meeting Request, and (v)an acknowledgement bythe requesting stockholders and the beneficial owners, if
any, onwhose behalf theSpecial Meeting Request is being made that such Special Meeting Request shall bedeemed to be
revoked (and any meeting scheduled in response may be cancelled) if suchrequesting stockholders do not Own at least the
Requisite Percent atall times between thedate onwhich such Special Meeting Request is delivered and the date of the applicable
Stockholder Requested Special Meeting. Any requesting stockholder may revoke its participation ina Special Meeting Request at
any timeby written revocation delivered to the Secretary at the principal executive officesofthe Company. In addition, the
requesting stockholders andthe beneficial owners, ifany,on whosebehalfthe Special Meeting Requestis beingmadeshall
promptly provide any other information reasonably requested by the Company.

Any special meeting shall be heldat suchdate and time asmaybe fixed by the Board ofDirectors in accordance with
these By-Laws and incompliance with the New York Business Corporation Law; provided that, inthe case of a Stockholder
Requested Special Meeting, exceptasotherwise provided herein orunless a later date is required in order to allow the Company
to file the information required under Schedule 14A under the Securities Exchange Act of 1934, as amended and the rules and
regulations promulgated thereunder (the ''Exchange Act'7), if applicable, thedate of any Stockholder Requested Special Meeting
shall benotmore than ninety (90) days after thedetermination of thevalidity of theapplicable Special Meeting Request in the
manner provided in Section D of Article VIII of thecertificate of incorporation.

Business transacted atany Stockholder Requested Special Meeting shall be limited to the purpose(s) stated inthe
Company's notice of such Stockholder Requested Special Meeting; provided, however, that nothing herein shall prohibit the
Board of Directors from submitting additional matters to thestockholders atany Stockholder Requested Special Meeting. If none
of the stockholders who submitted a Special Meeting Request appears at orsends a qualified representative to the Stockholder
Requested Special Meeting to present the matters to be presented for consideration that were specified in the Special Meeting
Request, the Company need not present such matters for avote atsuch meeting.

Except as otherwise provided by law, in the case ofaStockholder Requested Special Meeting, the Chairman of the
meeting shall have the power and duty (i) todetermine whether anomination or any business proposed tobe brought before the
meeting was made or proposed, as the case may be, in accordance with the procedures set forth in this Section 4,and (ii) if any
proposed nomination or business was not made or proposed in compliance with this Section 4 or the stated business tobe
brought before the special meeting is not a proper subject for stockholder action under applicable law, todeclare that such
nomination shall bedisregarded orthat such proposed business shall notbetransacted.



In addition, a Stockholder Requested Special Meeting shallnot be held if (1) the Board of Directors has called or calls for
an annual orspecial meeting of stockholders to be held within ninety (90) days after delivery of the applicable Special Meeting
Request and the business of suchannual or special meeting includes (among any othermatters properly brought beforethe
meeting) an identical orsubstantially similar item of business ("Similar Business") to the business specified in such Special Meeting
Request, (2) anannual or special meetingof stockholders was heldwithin one hundred and twenty (120) days beforethe delivery
of the applicable Special Meeting Request andthe business of such prior annual or special meeting included (among any other
matters properly brought before such prior annual or special meeting) Similar Business to the business specified in suchSpecial
Meeting Request, (3) the Special Meeting Request is received by the Company during the period commencingninety (90) days
prior to the first anniversary ofthe date of the immediately preceding annual meeting and ending on the date of the next annual
meeting, (4) the stated businessto be broughtbefore such Stockholder Requested Special Meeting is not a proper subject for
stockholder action under applicable law, (5) the Special Meeting Requestwas made in a manner that involved a violation of
Regulation 14A under the Exchange Act or otherapplicable law,or (6) the Special Meeting Request does not comply with allof
therequirements of this Section 4 of Article I. For purposes of this Section 4, the nomination, election or removal of directors shall
be deemed to be Similar Business with respect to all items of business involving the nomination, election or removal of directors,
changing the sizeof the Board of Directors and filling of vacancies and/or newlycreated directorships resulting from any increase
in the authorized numberof directors. The Board of Directors shall determine in good faith whether the requirements set forth in
this paragraph havebeensatisfied.

5. Notice of each special meeting, except where otherwise expressly provided by statute, stating the place, date,
hour, the purpose orpurposes thereofand indicating that it is being issued by oratthe direction of the person or persons calling
the meeting, shall be given to each stockholder by mail orelectronic transmission not less than thirty (30) normore than sixty (60)
days prior to themeeting. If mailed, acopyof such notice, postage prepaid, shall be directed to each stockholder athisorher
address as the same appears onthebooks of theCompany, or, if thestockholder shall have filed withthe Secretary of the
Company a request that notices to the stockholder be mailed to some other address, it shall be directed to such other address. If
transmitted electronically, such notice shall be directed to the stockholder's electronic mail address assupplied by the stockholder
to theSecretary of the Company oras otherwise directed pursuant to the stockholder's authorization orinstructions. Notice of
meeting need not begiven to any stockholder who submits awaiver of notice before orafter the meeting. Waiver of notice may
be written or electronic. Attendance ofa stockholder at a meeting, in person or by proxy,without protesting prior to the
conclusion of the meeting the lack of notice of such meeting shall constitute awaiver of notice of such meeting by such
stockholder.

6. At a meeting of stockholders the holders of a majority ofthe shares entitled to vote,being present in person or
represented by proxy, shall beaquorum for all purposes, except where otherwise provided by statute orby the certificate of
incorporation. If at any meeting of stockholders aquorum shall fail toattend in person orby proxy, the Chairman of the meeting or
amajority in interest of stockholders entitled to vote present or represented by proxy atsuch meeting may adjourn the meeting,
without notice to the stockholders otherthan an announcement at suchmeeting, until a quorum shall be present or represented.
The Board of Directors orChairman of anymeeting of stockholders mayadjourn the meeting from time to time,whether ornot
there isaquorum of stockholders atsuch meeting. Notice need notbegiven of an adjourned meeting if thetime and place to
which the meeting is adjourned are announced atthemeeting atwhich such adjournment is made. At an adjourned meeting, the
Company may transact any business which might have been transacted at the original meeting. If after the adjournment anew
record date is fixed for theadjourned meeting, a notice of theadjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.



7. Any previously scheduled annual or special meeting ofstockholders may be postponed by resolution ofthe
Board ofDirectors, upon public notice given prior to the date scheduled for such meeting and subject to the requirements of
Section 4 ofthis Article I.

8. The Chairman ofthe Board, and inhis orher absence the Presiding Director, and inhis orher absence a
Chairman appointed bythe Board ofDirectors, shall call meetings ofthe stockholders to order and shall actasChairman thereof.

9. TheSecretary of theCompany shall actas Secretary at allmeetings of thestockholders andinhisor her
absence theChairman of themeeting may appoint any person to actas Secretary.

10. Ateach meeting of stockholders every stockholder entitled to vote may vote in person or byproxy. The
Board ofDirectors may fixadaynotfewer thanten(10)normore thansixty (60) days before the date of the meeting of the
stockholders as the day as of which stockholders entitled to notice of andto voteat such meeting shallbe determined, andall
persons who shall be holdersof record ofvoting stock at such time and no other shall be entitled to notice ofand to vote at such
meeting.

11. Prior to the holdingofeach annual or special meetingofstockholders, the Board ofDirectorsshall appointone
or more inspectors of election to perform the duties required by statute at suchmeeting and anyadjournment thereof. If no
inspector has been appointed or any inspector shall fail to attend or refuse to act, thevacancy may be filled at themeeting bythe
Chairman ofthemeeting. Nocandidate forelection as director shall beappointed an inspector. Each inspector shall, before
entering upon the discharge ofhis orher duties, besworn tofaithfully execute the duties of inspector atsuch meeting with strict
impartiality andaccording to thebest of his orherability.

Article II

Nomination of Directors; Presentation of Business at Stockholder Meetings; RequiredVote for Directors; Director
Eligibility

1. Nominations ofpersons for election to the Board ofDirectors and the proposal ofbusiness to be considered by
the stockholders may be made atan annual meeting ofstockholders (a) pursuant to the Company's notice ofmeeting (or any
supplement thereto), (b) by or at the direction ofthe Board ofDirectors, (c) by any stockholder ofthe Company who (i) was a
stockholder ofrecord atthe time ofgiving ofnotice provided for in this Article n and at the time ofthe annual meeting, (ii) is
entitled to vote at the meeting and (iii) complies with the procedures set forth in this Article II (other than Section 3ofthis Article
TJ), or(d) pursuant tothe provisions set forth inSection 3ofthis Article II.

2. Fornominations orother business to beproperly brought before anannual meeting bya stockholder pursuant to
Section 1(c) ofthis Article n, the stockholder must have given timely notice thereof in writing to the Secretary and any such
proposed business must be aproper matter for stockholder action. To be timely, such astockholder's notice shall be delivered to,
and received by, the Secretary at the principal executive offices ofthe Company not earlier than the close ofbusiness on the 120th
day and not later than the close ofbusiness on the 90th day prior to the first anniversary ofthe preceding year's annual meeting;
provided, however, that in the event that the date ofthe annual meeting is more than thirty (30) days before or more than sixty
(60) days after such anniversary date, notice by the stockholder to be timely must be so delivered not earlier than the close of
business onthe 120th daypriorto suchannual meeting



and not later than the close ofbusiness on the later ofthe 90th day prior to such annual meeting or the 10th day following the day
on which public announcement ofthe date ofsuch meeting is first made by the Company. In no event shall the adjournment or
postponement ofameeting, or any public announcement thereof, commence anew time period (or extend any time period) for the
giving ofastockholder's notice as described above. To be in proper form, such astockholder's notice to the Secretary must: (a)
set forth, as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or proposal is
made (i) the name and address of such stockholder, as they appear on the Company's books, and of such beneficial owner, if
any, (ii) as ofthe date of such notice (which information shall be supplemented bysuch stockholder and beneficial owner, if any,
not later than ten (10) days after therecord date for the meeting to disclose such information as of therecord date), (A) the class
orseries and number of shares ofthe Company whichare owned beneficially and of record by such stockholder and such
beneficial owner, if any, (B) anyoption, warrant, convertible security, stock appreciation right, orsimilar right withan exercise or
conversion privilege ora settlement payment ormechanism ata price related to any class or series of shares of theCompany or
with avalue derived inwhole or in part from the value of anyclass orseries of shares of the Company, anyderivative orsynthetic
arrangement having the characteristics of a long position in any class or series of shares of the Company, or any contract,
derivative, swapor othertransaction or seriesof transactions designed to produce economic benefits and risks that correspond
substantially to the ownership of any class or series of shares of the Company, including due to the fact that the valueof such
contract, derivative, swap or othertransaction or series of transactions is determined by reference to the price, valueor volatility
of anyclass or series of shares of the Company, whether or not such instrument, contract or right shall be subject to settlement in
the underlying class or series of shares of theCompany, through the delivery of cash orother property, orotherwise, and without
regard towhether the stockholder of record, the beneficial owner, if any, orany affiliates orassociates orothers acting in concert
therewith, mayhave entered into transactions that hedge ormitigate theeconomic effectof such instrument, contract orright (a
"Derivative InstrumenO directly orindirectly owned beneficially by such stockholder, thebeneficial owner, if any, orany affiliates
or associates or others acting inconcert therewith and any other direct or indirect opportunity to profit orshare inany profit
derived from any increase ordecrease inthevalue of shares of theCompany, (C) any proxy, contract, arrangement,
understanding, or relationship pursuant towhich such stockholder and any such beneficial owner has aright tovote any class or
series of shares of the Company, (D) any agreement, arrangement, understanding, relationship or otherwise, including any
repurchase or similar so- called "stock borrowing" agreement or arrangement, engaged in, directly or indirectly, by such
stockholder and any such beneficial owner, the purpose or effect ofwhich is to mitigate loss to, reduce the economic risk (of
ownership or otherwise) ofany class or series ofthe shares ofthe Company by, manage the risk ofshare price changes for, or
increase or decrease the voting power of, such stockholder and any such beneficial owner with respect to any class or series of
the shares ofthe Company, or which provides, directly or indirectly, the opportunity to profit or share in any profit derived from
any decrease in the price or value ofany class or series ofthe shares ofthe Company ("Short Interests"), (E) any rights to
dividends on the shares ofthe Company owned beneficially bysuch stockholder and any such beneficial owner that are separated
or separable from the underlying shares ofthe Company, (F) any proportionate interest in shares ofthe Company or Derivative
Instruments held, directly or indirectly, byageneral or limited partnership in which such stockholder and any such beneficial owner
is ageneral partner or, directly or indirectly, beneficially owns an interest in ageneral partner ofsuch general or limited
partnership, (G) any performance- related fees (other than an asset- based fee) that such stockholder and any such beneficial
owner is entitled to based on any increase or decrease in the value ofshares ofthe Company or Derivative Instruments, if any,
including without limitation any such interests held by members ofsuch stockholder's and any such beneficial owner's immediate
family sharing the same household, (H) any significant equity interests or any Derivative Instruments or Short Interests in any
principal competitor ofthe Company held by such stockholder and any such beneficial owner, (I) any direct or indirect interest of
such stockholderand any



such beneficial owner in any contract with the Company, any affiliate ofthe Company or any principal competitor ofthe Company
(including, in any such case, any employment agreement, collective bargaining agreement or consulting agreement), and (J) a
description of all agreements, arrangements and understandings between such stockholder and any such beneficial owner, any of
their respective affiliates or associates, and any other person or persons (including their names) in connection with the proposal of
such nomination orother business by such stockholder, (iii) anyother information relating to such stockholder and beneficial
owner, if any, that would be required to be disclosed in a proxy statement orother filings required to be made inconnection with
solicitations of proxies for, as applicable, the proposal and/or for the election of directors inacontested election pursuant to
Section 14 of the Exchange Act, (iv) a representation as to whether such stockholder oranysuch beneficial owner intends or is
part of agroup that intends to (x) deliver a proxy statement and/or form of proxy to holders of at least the percentage of voting
power of the Company's outstanding capital stock required to approve or adopt the proposal or to elect each such nominee
and/or (y) otherwise to solicit proxies from stockholders in support of such proposal ornomination and (v) a representation that
thestockholder orbeneficial owner intends to appear in person or by proxy at the meeting to bring such nomination orother
business before the meeting; (b) if the notice relates to any business otherthan the nomination of a director that the stockholder
proposes to bring before the meeting, set forth (i) abriefdescription of the business desired to be brought before the meeting, the
text of any proposal or business to be considered at the meeting(including the text of any resolutions proposed to be considered
and, in the event thatsuchbusiness includes a proposal to amend theseBy-Laws, the language of the proposed amendment), the
reasons for conducting suchbusiness at the meeting and anymaterial interest of such stockholder and beneficial owner, if any, in
such business and(ii) any other information as may reasonably be required by the Companyto determine whether such proposed
item of business is a proper matter for stockholder action; and(c) set forth, as to each person, if any, whom the stockholder
proposes to nominate for election or reelection as a director (i) all information relating to such person thatwould be required to be
disclosed in a proxystatement or other filings required to be made in connection with solicitations of proxies for election of
directors in a contested election pursuant to Section 14of the Exchange Act andthe rules and regulations promulgated thereunder
(including such person's written consent to being named inthe proxy statement asa nominee and to serving as a director if
elected) and (ii)a description of alldirect and indirect compensation and other material monetary agreements, arrangements and
understandings during the past three (3) years, and any other material relationships, between oramong such stockholder and
beneficial owner, if any, and their respective affiliates and associates, orothers acting in concert therewith, onthe one hand, and
each proposed nominee, and his orher respective affiliates and associates, orothers acting inconcert therewith, onthe other
hand, including, without limitation, all information that would berequired to bedisclosed pursuant to Rule 404 promulgated under
Regulation S- K if the stockholder making the nomination and any beneficial owner on whose behalf the nomination ismade, if
any, or any affiliate or associate thereof or person acting in concert therewith, were the "registrant" for purposes of such rule and
thenominee were a director orexecutive officer of such registrant. In addition, each nominee for election orreelection to the
Board of Directors must include the completed and signed questionnaire, representation and agreement required by Section 9 of
this Article II. The Company may require any proposed nominee to furnish such other information as may reasonably berequired
bythe Company todetermine the eligibility of such proposed nominee to serve as an independent director of the Company or that
could bematerial to areasonable stockholder's understanding of the independence, or lack thereof, of such nominee.

3. (a) Subject to the provisions of this Section 3, if expressly requested in the relevant Nomination Notice (as
defined below), the Company shall include in its proxy statement for any annual meeting of stockholders (but not at any special
meeting of stockholders): (i) the name ofany person nominated for election (the "Stockholder Nominee"), which shall also be
included on the Company's form of proxy and ballot, byany Eligible Stockholder (as defined below) or group of up to20 Eligible



Stockholders that, as determined by the Board ofDirectors or its designee, has (individually and collectively, in the case ofa
group) satisfied all applicable conditions and complied with all applicable procedures set forth in this Section 3(such Eligible
Stockholder or group ofEligible Stockholders being a"Nominating Stockholder"): (ii) disclosure about the Stockholder Nominee
and the Nominating Stockholder required under the rules ofthe Securities and Exchange Commission or other applicable law to
be included in the proxy statement; (iii) any statement included bythe Nominating Stockholder in the Nomination Notice for
inclusion in the proxy statement in support ofthe Stockholder Nominee's election to the Board of Directors (subject, without
limitation, to Section 3(e)(ii)), provided that such statement does not exceed 500 words; and (iv) any other information that the
Company or the Board ofDirectors determines, in their discretion, to include in the proxy statement relating to the nomination of
the Stockholder Nominee, including, without limitation, any statement in opposition tothe nomination and any ofthe information
provided pursuant to this Section 3.TheCompany may solicit against, and include inthe proxy statement its own statement
relating to, any Stockholder Nominee.

(b) (i) The Company shall notberequired to include in the proxy statement for an annual meeting of stockholders more
Stockholder Nominees than that number of directors constituting 20% of the total number of directors of theCompany onthe last
day onwhich aNomination Notice may be submitted pursuant to this Section 3 (rounded down to the nearest wholenumber),
but, in anyevent, not fewer thantwo(the greater of suchtwo numbers, the "Maximum Number"). The Maximum Number for a
particular annual meetingshall be reduced by: (1) Stockholder Nominees whose nominations are subsequentlywithdrawn; (2)
Stockholder Nomineeswhom the Board of Directors itself decides to nominate for election at such annual meeting; and(3) the
number of incumbentdirectors who had been StockholderNominees at any of the preceding two annual meetings of stockholders
and whosereelection at the upcoming annual meetingof stockholders is beingrecommended by the Board of Directors. In the
event thatone or morevacancies for any reason occurs on the Board of Directors afterthe deadline set forth in Section3(d) but
before the date of the annual meeting of stockholders and the Board of Directors resolves to reduce the size of the Board of
Directors in connection therewith, the Maximum Number shall be calculated based on the numberof directors in office as so
reduced.

(ii) If the number of Stockholder Nominees pursuant to this Section 3 for any annual meeting of stockholders exceeds
the Maximum Number then, promptly upon notice from the Company, each Nominating Stockholder will select one Stockholder
Nominee for inclusion inthe proxy statement until the Maximum Number isreached, going inorder of the amount (largest to
smallest) of shares of the Company's common stock that each Nominating Stockholder disclosed as owned in its Nomination
Notice, with the process repeated if the Maximum Number is not reached after each Nominating Stockholder has selected one
Stockholder Nominee. If,after the deadline for submitting aNomination Notice as set forth in Section 3(d), aNominating
Stockholder becomes ineligible or withdraws its nomination or aStockholder Nominee becomes ineligible or unwilling toserve on
the Board of Directors, whether before or after the mailing of the definitive proxy statement, then the Company (1) shall not be
required to include in its proxy statement or on any ballot or form ofproxy the Stockholder Nominee or any successor or
replacement nominee proposed by the Nominating Stockholder or by any other Nominating Stockholder and (2) may otherwise
communicate toits stockholders, including without limitation byamending or supplementing its proxy statement or ballot or form of
proxy, that the Stockholder Nominee will not be included as aStockholder Nominee in the proxy statement or on any ballot or
form of proxy and will not bevoted onat the annual meeting of stockholders.

(c) (i) An "Eligible Stockholder" is aperson who has either (1) been arecord and beneficial holder ofthe shares of
common stock ofthe Company used tosatisfy the eligibility requirements in this Section 3(c) continuously for the three-year
period specified in subsection (c)(ii) of this Section 3 below or



(2) provides to the Secretary ofthe Company, within the time period referred to in Section 3(d), evidence ofcontinuous
ownership of such shares for such three-year period from one or more securities intermediaries ina form that the Board of
Directors oritsdesignee determines acceptable.

(ii) AnEligible Stockholder or group ofup to20 Eligible Stockholdersmay submit anomination inaccordance with this
Section 3only ifthe person or group (in the aggregate) has continuously owned at least the Minimum Number (as defined below)
(as adjusted for any stock splits, reverse stock splits, stock dividends or similar events) ofshares ofthe Company's common
stock throughout the three-year period preceding and including the date of submission of the Nomination Notice, and continues to
own at least the Minimum Number of shares through the date ofthe annual meeting of stockholders. The following shall be treated
as one Eligible Stockholder if such Eligible Stockholder shall provide together with satisfactory Nomination Notice documentation
that demonstrates compliance with the following criteria: (1) funds under common management and investment control; (2) funds
under common management and funded primarily bythe same employer; or (3) a"family of investment companies" or a"group of
investment companies" (each asdefined in the Investment Company Act of 1940, asamended). For the avoidance ofdoubt, in
the event of anomination by aNominating Stockholder that includes more than one Eligible Stockholder, any and all requirements
and obligations for a givenEligible Stockholder or,except asthe context otherwise makesclear, the Nominating Stockholder that
are set forth in this Section 3, including the minimum holding period, shall apply to each member of such group; provided,
however, that the Minimum Number shall apply to the aggregate ownership ofthe group ofEligible Stockholders constituting the
Nominating Stockholder. Should any Eligible Stockholder withdraw from a group ofEligible Stockholders constituting a
Nominating Stockholder at any time prior to the annual meetingof stockholders, the Nominating Stockholder shall be deemed to
ownonly the shares held by the remaining Eligible Stockholders. As used in this Section3, any reference to a "group"or "group
of Eligible Stockholders" refers to anyNominating Stockholder that consists ofmore than one Eligible Stockholder and to allthe
Eligible Stockholders thatmakeup suchNominating Stockholder.

(iii) The 'Mnimum Number" of shares of the Company's common stock means 3% of thenumber of outstanding
shares of common stock of the Company as of themost recent date for which such amount isgiven in any filing by theCompany
with the Securities and Exchange Commission prior to thesubmission of theNomination Notice.

(iv) For purposes ofthis Section 3,an Eligible Stockholder "owns" only those outstanding shares of the Company's
common stock as towhich such Eligible Stockholder possesses both: (1) the full voting and investment rights pertaining to such
shares and (2) the full economic interest in (including the opportunity for profit from and the risk of loss on) such shares; provided
that the number of shares calculated in accordance withclauses (1) and (2) shall-not include any shares (x) sold by such Eligible
Stockholder or any of its affiliates in any transaction that has not been settled or closed, (y) borrowed bysuch Eligible
Stockholder or any of its affiliates for any purpose or purchased bysuch Eligible Stockholder or any of its affiliates pursuant toan
agreement to resell, or (z) subject to any option, warrant, forward contract, swap, contract ofsale, other derivative or similar
agreement entered into by such Eligible Stockholder or any ofits affiliates, whether any such instrument or agreement is to be
settled with shares orwithcash based onthe notional amount orvalue of outstanding capital stock of theCompany, in any such
case which instrument or agreement has, or is intended tohave, the purpose or effect of: (x) reducing inany manner, toany extent
or at any time in the future, such Eligible Stockholder's or any ofits affiliates' full right to vote or direct the voting ofany such
shares, and/or (y) hedging, offsetting, or altering to any degree any gain or loss arising from the full economic ownership ofsuch
shares by such Eligible Stockholder or any of its affiliates, other than any such arrangements solely involving an exchange listed
multi- industry index fund inwhich the Company's common stock represents at the time of entry into such



arrangement less than 10% of the proportionate value of such index. An Eligible Stockholder "owns" shares held in the name of a
nominee orother intermediary so long asthe Eligible Stockholder retains the right to instruct howthe shares are voted with
respect tothe election of directors and possesses the fiill economic interest in the shares. An Eligible Stockholder's ownership of
shares shall be deemed tocontinue during any period in which the Eligible Stockholder has delegated any voting power bymeans
of a proxy, power of attorney, orother similar instrument or arrangement that is revocable atany time by the Eligible Stockholder.
An Eligible Stockholder's ownership of shares shall be deemed to continue during any period inwhich theEligible Stockholder
has loaned such shares provided that the Eligible Stockholder has the power to recall such loaned shares onnotmore than five (5)
business days' notice. Theterms "owned," "owning" and other variations of the word "own" shall have correlative meanings. For
purposes ofthis Section 3(c)(iv), the term"affiliate" or"affiliates" shall havethe meaning ascribed thereto under the General Rules
and Regulations underthe Exchange Act.

(v) No Eligible Stockholder shall be permitted to be in more than onegroup constituting a Nominating Stockholder,
and if any Eligible Stockholder appears as a member of more than one group, such EligibleStockholder shall be deemedto be a
member of only the group that hasthe largest ownership position as reflected in the Nomination Notice.

(d) To nominate a Stockholder Nominee pursuant to this Section3, the Nominating Stockholder must submit to the
Secretary of the Company allofthe following information and documents (collectively, the "Nomination Notice"), not lessthan
120 days normorethan 150 days prior to the anniversary of the date thatthe Company mailed its proxy statement for the prior
year'sannual meetingof stockholders; provided, however, that if (and only if) the annual meetingof stockholders is not scheduled
to be held within a period thatcommences 30 daysbefore the first anniversary date of the preceding year's annual meeting of
stockholders and ends 30 days afterthe first anniversary date of the preceding year's annual meetingof Stockholders (an annual
meeting date outside such period beingreferred to herein as an"Other Meeting Date"), the Nomination Notice shall be given in
the manner provided herein by the later of the closeof business on the date that is 180 days prior to suchOther Meeting Date or
the tenth day following the public announcement of the date of such Other Meeting Date (in no event shall the adjournment or
postponement ofanannual meeting, orthe public announcement thereof, commence a new time period (or extend anytime
period) for the giving of the Nomination Notice):

(i) oneormore written statements from the record holder of the shares (and from each intermediary through which the
shares are orhave been held during the requisite three-year holding period) verifying that, asof a date within seven (7) calendar
days prior to thedate of theNomination Notice, theNominating Stockholder owns, and has continuously owned for the
preceding three (3) years, the Minimum Number of shares, and the Nominating Stockholder's agreement to provide, within five
(5) business days after the record date for theannual meeting, written statements from therecord holder and intermediaries
verifying the Nominating Stockholder's continuous ownership of the Minimum Number of shares through therecord date;

(ii) an agreement to provide immediate notice if theNominating Stockholder ceases to own theMinimum Number of
shares atany time prior to the date of the annual meeting;

(iii) acopy of the Schedule 14N (or any successor form) relating to the Stockholder Nominee, completed and filed with
the Securities and Exchange Commission by theNominating Stockholder as applicable, inaccordance with Securities and
Exchange Commission rules;

(iv) thewritten consent of each Stockholder Nominee to being named in theCompany's proxy statement, form of proxy
and ballot as a nomineeandto serving as a director if elected;



(v) awritten notice ofthe nomination ofsuch Stockholder Nominee that includes the following additional information,
agreements, representations and warranties by the Nominating Stockholder (including, for the avoidance of doubt, each group'
member in the case ofaNominating Stockholder consisting ofagroup ofEligible Stockholders): (1) the information that would be
required to be set forth in astockholder's notice ofnomination pursuant to Section 2ofthis Article II; (2) the details ofany
relationship that existed within the past three (3) years and that would have been described pursuant to Item 6(e) ofSchedule
14N (or any successor item) if itexisted on the date ofsubmission ofthe Schedule 14N; (3) arepresentation and warranty that
the Nominating Stockholder did not acquire, and is not holding, securities of the Company for the purpose or with the effect of
influencing or changing control of the Company; (4) arepresentation and warranty that the Nominating Stockholder has not
nominated and will not nominate for election tothe Board of Directors at the annual meeting any person other than such
Nominating Stockholder's Stockholder Nominee(s); (5) a representation and warranty that theNominating Stockholder has not
engaged in and will notengage in a"solicitation" within the meaning of Rule 14a-1(1) under the Exchange Act (without reference to
the exception inSection 14a-(l)(2)(iv)) with respect to the annual meeting, other than with respect to such Nominating
Stockholder's Stockholder Nominee(s) oranynominee of the Board of Directors; (6) a representation and warranty that the
Nominating Stockholder will not useany proxy card other than the Company's proxy card in soliciting stockholders in connection
withthe election of a Stockholder Nominee at the annual meeting; (7) a representation andwarranty thatthe Stockholder
Nominee's candidacy or, if elected, membership on the Board of Directors wouldnot violateapplicable state or federal laworthe
rules of anystock exchange on which the Company's securities are traded (the"Stock Exchange Rules"): (8) a representation and
warranty that the Stockholder Nominee: (A) does not have any director indirectrelationship with the Company that will causethe
Stockholder Nominee to be deemed not independent pursuant to the Company's Corporate GovernanceGuidelines and
otherwise qualifies as independent under the Company's Corporate Governance Guidelines and the Stock Exchange Rules,(B)
meets the audit committee and compensation committee independence requirements under the Stock Exchange Rules, (C) is a
"non-employee director" for the purposes of Rule 16b-3 under the Exchange Act (or anysuccessor rule), (D) is an "outside
director" for the purposes of Section 162(m) of the Internal Revenue Code (or any successor provision), (E) isnotand has not
been subject toany event specified in Rule 506(d)(1) of Regulation D(or any successor rule) under the Securities Actof 1933 or
Item 401(f) of Regulation S-K(or any successor rule) under the Exchange Act, without reference towhether the event ismaterial
toan evaluation of the ability or integrity of the Stockholder Nominee, (F) meets the director qualifications set forth in the
Company's Corporate Governance Guidelines, and (G) meets the requirements under Section 15E(t) of the Exchange Act to
serve as an independent director on the board ofanationally recognized statistical rating organization; (9) arepresentation and
warranty that the Nominating Stockholder satisfies the eligibility requirements set forth in Section 3(c) ofthis Article II; (10) a
representation and warranty that the Nominating Stockholder will continue to satisfy the eligibility requirements described in
Section 3(c) ofthis Article II through the date ofthe annual meeting; (11) details ofany position ofthe Stockholder Nominee as
an officer or director ofany competitor (that is, any entity that produces products or provides services that compete with or are
alternatives to the principal products produced or services provided by the Company or its affiliates) ofthe Company, within the
three (3) years preceding the submission ofthe Nomination Notice; (12) ifdesired, astatement for inclusion in the proxy statement
in support ofthe Stockholder Nominee's election to the Board ofDirectors, provided that such statement shall not exceed 500
words and shall fiilly comply with Section 14 ofthe Exchange Act and the rules and regulations thereunder; and (13) in the case of
anomination by aNominating Stockholder comprised ofagroup, the designation by all Eligible Stockholders in such group ofone
Eligible Stockholder that is authorized to act on behalfofthe Nominating Stockholder with respect to matters relating to the
nomination, including withdrawal of thenomination;
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(vi) an executed agreement pursuant to which the Nominating Stockholder (including in the case ofagroup, each
Eligible Stockholder in that group) agrees: (1) to comply with all applicable laws, rules and regulations in connection with the
nomination, solicitation and election; (2) to file any written solicitation or other communication with the Company's stockholders
relating to one or more ofthe Company's directors or director nominees or any Stockholder Nominee with the Securities and
Exchange Commission, regardless ofwhether any such filing is required under any rule or regulation or whether any exemption
from filing is available for such materials under any rule or regulation; (3) to assume all liability stemming from an action, suit or
proceeding concerning any actual or alleged legal or regulatory violation arising out ofany communication by the Nominating
Stockholder or the Stockholder Nominee nominated by such Nominating Stockholder with the Company, its stockholders or any
other person in connection with the nomination or election ofdirectors, including, without limitation, the Nomination Notice; (4) to
indemnify and hold harmless (jointly with all other Eligible Stockholders, in the case ofagroup ofEligible Stockholders) the
Company and each ofits directors, officers and employees individually against any liability, loss, damages, expenses or other costs
(including attorneys' fees) incurred in connection with any threatened or pending action, suit or proceeding, whether legal,
administrative or investigative, against the Company or any ofits directors, officers or employees arising out ofor relating to a
failure or alleged failure ofthe Nominating Stockholder or Stockholder Nominee to comply with, or any breach or alleged breach
of, its, or his or her, as applicable, obligations, agreements or representations under this Section 3; (5) in the event that any
information included in the Nomination Notice, or any other communication bythe Nominating Stockholder (including with
respect to any Eligible Stockholder included ina group) with theCompany, its stockholders orany other person inconnection
with the nomination orelection ceases to betrue and accurate inall material respects (or due to asubsequent development omits a
material fact necessary to make the statements made not misleading), to promptly (and in any event within 48 hours of discovering
such misstatement oromission) notify the Company and anyother recipient of such communication of the misstatement or
omission in such previously provided information andof the information that is required to correct the misstatement or omission;
and (6) in the event thatthe Nominating Stockholder (including any Eligible Stockholder included in a group) has failed to continue
to satisfy the eligibility requirements described in Section 3(c), to promptly notify the Company; and

(vii) the completed and signed questionnaire, representation and agreement asrequired by Section 9 ofthis Article II
andsuchother information as the Board of Directors or its designee may request.

The information and documents required by this Section 3(d) shall be (i) provided with respect to and executed by each
Eligible Stockholder in the group in the case ofaNominating Stockholder comprised ofagroup of Eligible Stockholders and (ii)
provided with respect tothe persons specified in Instructions 1and 2 to Items 6(c) and (d) of Schedule 14N (or any successor
item) (x) in the case of aNominating Stockholder that isan entity and (y) in the case of aNominating Stockholder that isagroup
that includes one or more Eligible Stockholders that are entities. The Nomination Notice shall bedeemed submitted on the date on
which allof the information anddocuments referred to in this Section 3(d) (other than such information anddocuments
contemplated tobe provided after the date the Nomination Notice is provided) have been delivered toor, if sent bymail, received
by the Secretary of the Company.

(e) (i) Notwithstanding anything tothe contrary contained in this Section 3,the Company may omit from its proxy
statement any Stockholder Nominee and any information concerning such Stockholder Nominee (including aNominating
Stockholder's statement in support) and novote onsuch Stockholder Nominee will occur (notwithstanding that proxies in respect
of such vote may have been received bythe Company), and the Nominating Stockholder may not, after the last day on which a
Nomination Notice would betimely, cure in any way any defect preventing the nomination of the Stockholder Nominee, if: (1)
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the Company receives anotice (whether ornotsubsequently withdrawn) that a stockholder intends to nominate acandidate for
director at the annual meeting ofstockholders pursuant tothe advance notice provisions of Section 1(c) this Article II without such
stockholder's notice expressly electing tohave such director candidate(s) included in the Company's proxy statement pursuant to
this Section 3; (2) the Nominating Stockholder (or, in the case ofaNominating Stockholder consisting ofagroup ofEligible
Stockholders, the Eligible Stockholder that isauthorized toact on behalfofthe Nominating Stockholder), or any qualified
representative thereof, does notappear attheannual meeting to present the nomination submitted pursuant to this Section 3 orthe
Nominating Stockholder withdraws itsnomination; (3) theBoard of Directors oritsdesignee determines that such Stockholder
Nominee's nomination or election tothe Board of Directors would result inthe Company violating or failing tobeincompliance
with these By-Laws or the certificate of incorporation or any applicable law, rule or regulation to which the Company issubject,
including theStock Exchange Rules; (4) the Stockholder Nominee has been, within the past three (3) years, an officer ordirector
of acompetitor, as defined for purposes of Section 8 of the Clayton Antitrust Act of 1914, as amended; or(5) the Company is
notified, ortheBoard of Directors or itsdesignee determines that aNominating Stockholder has failed to continue to satisfy the
eligibility requirements described in Section3(c), any of the representations andwarranties made in the Nomination Notice ceases
to be true and accurate in allmaterial respects (oromitsa material fact necessary to makethe statement made notmisleading), the
Stockholder Nominee becomes unwilling or unableto serve on the Board of Directors or any material violation or breachoccurs
ofany ofthe obligations, agreements, representations or warranties ofthe Nominating Stockholder or the StockholderNominee
under this Section 3.

(ii) Notwithstanding anything to the contrary contained in this Section 3, the Company may omit from its proxy
statement, ormaysupplement orcorrect, anyinformation, including all oranyportion ofthe statement in support ofthe
Stockholder Nominee included in the Nomination Notice, ifthe BoardofDirectors or its designee determines that: (1) such
information is nottrue inall material respects oromits amaterial statement necessary to makethe statements made notmisleading;
(2) such information directly orindirectly impugns the character, integrity or personal reputation of, ordirectly or indirectly makes
charges concerning improper, illegal or immoral conduct or associations, without factual foundation, with respect to, any
individual, corporation, partnership, association or other entity, organization or governmental authority; (3) the inclusion of such
information in the proxy statement would otherwise violate the Securities and Exchange Commission proxy rules or any other
applicable law, rule or regulation; or (4) the inclusion ofsuch information in the proxy statement would impose amaterial risk of
liability uponthe Company.

The Board of Directors shall determine ingood faith whether the requirements set forth inthis Section 3 have been
satisfied.

4. Only such business shall be conducted at aspecial meeting ofstockholders as shall have been brought before
the meeting pursuant to the Company's notice ofsuch meeting. Nominations ofpersons for election to the Board ofDirectors may
be made at aspecial meeting ofstockholders (a) by or at the direction ofthe Board ofDirectors, or (b) in the case ofaspecial
meeting (other than aStockholder Requested Special Meeting), provided that the Board ofDirectors has determined that
directors shall be elected at such meeting, byany stockholder ofthe Company who (i) is astockholder ofrecord at the time of
giving ofnotice provided for in this Article II and at the time ofthe special meeting, (ii) is entitled to vote at the meeting and (iii)
complies with the procedures set forth in this Article II or (c) in the case ofaStockholder Requested Special Meeting, pursuant to
the Special Meeting Request for such Stockholder Requested Special Meeting. In the event the Company calls aspecial meeting
ofstockholders for the purpose ofelecting one or more directors to the Board ofDirectors other than aStockholder Requested
Special Meeting, any such stockholder may nominate aperson or persons (as the case may be) for election
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tosuch position(s) as specified in the Company's notice ofmeeting pursuant toclause (b) of the preceding sentence, if the
stockholder's notice required bySection 2ofthis Article II (including the completed and signed questionnaire, representation and
agreement required bySection 9of this Article II) shall be delivered to, and received, bythe Secretary at the principal executive
offices ofthe Company not earlier than the close of business on the 120th day prior tosuch special meeting and not later than the
close ofbusiness on the later of the 90th day prior to such special meeting or the 10th day following the day on which public
announcement is first made of the date of the special meeting. In no event shall the adjournment or postponement ofaspecial
meeting, or the public announcement thereof, commence anew time period (or extend any time period) for the giving of a
stockholder's notice asdescribed above. Notwithstanding anything inthese By-Laws to the contrary, in the case of a Stockholder
Requested Special Meeting, no stockholder may propose to conduct business ornominate a person for election to the Board of
Directors at such Stockholder Requested Special Meeting, exceptpursuant to Special Meeting Requestdelivered for such
Stockholder Requested Special Meeting.

5. Only such persons who are nominated in accordance with the procedures set forth in this Article II shall be
properly nominated for electionas directors and only such business shall be conducted at a meeting of stockholders as shall have
been brought beforethe meeting in accordance with the procedures set forth in this Article II. Except as otherwise provided by
law, the certificate of incorporation or these By-Laws, the Board of Directors or the Chairman of the meeting shall havethe
power and dutyto determine whether a nomination or any business proposed to be brought before the meeting was made or
proposed, asthe case may be, in accordance with the procedures set forth in thisArticle II and, if any proposed nomination or
business is not in compliance withthisArticle II, to declare that such defective proposal ornomination shall be disregarded.
Notwithstanding the foregoing provisions of this Article II, unless otherwise required by law, if the stockholder (or aqualified
representative of the stockholder) does not appear at the annual or special meeting of stockholders of the Company to present a
nomination or other proposed business, such nomination shall be disregarded or such proposed business shall not be transacted,
as the case may be, notwithstanding that proxies in respect of such vote may have been received bythe Company and counted for
purposes ofdetermining aquorum. For purposes ofthis Article II, to be considered a"qualified representative" ofthe
stockholder, aperson must be duly authorized by awriting executed by such stockholder or an electronic transmission delivered
by such stockholder to act for such stockholder as proxy at the meeting ofstockholders and such person must produce such
writing or electronic transmission, or areliable reproduction ofthe writing or electronic transmission, at the meeting of
stockholders.-

6. For purposes ofthis Article II, "public announcement" shall mean disclosure in apress release reported by the
Dow Jones News Service, Associated Press or comparable national news service or in adocument publicly filed bythe Company
with the Securities and Exchange Commission pursuant to Section 13,14 or 15(d) of the Exchange Act.

7. Without limiting the foregoing provisions ofthis Article II, astockholder shall also comply with all applicable
requirements ofthe Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Article II.
Nothing in this Article II shall be deemed to affect any rights (i) ofstockholders to request inclusion ofproposals in the
Company's proxy statement pursuant to Rule 14a-8 under the Exchange Act or (ii) ofthe holders ofany series ofConvertible
Preference Stock or Series Preferred Stock if and to the extent provided for under law, the certificate of incorporation or these
By-Laws.

8. Ateach annual or special meeting of stockholders for the election ofDirectors, at which aquorum is present,
each Director shall be elected by the vote ofthe majority ofthe votes cast with respect to the Director, provided that if the
number of nominees exceeds the number of Directors to be elected, the
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directors shall be elected by the vote ofaplurality ofthe shares represented in person or by proxy at any such meeting and
entitled tovote on the election of Directors. For purposes of this section, amajority of the votes cast means that the number of
shares voted "for" aDirector must exceed the number ofvotes cast "against" that Director. Any Director standing for reelection at
an annual or special meeting of stockholders who is not elected shall promptly tender his or her resignation to the Board of
Directors. The Nominating and Corporate Governance Committee shall make a recommendation to the Board of Directors asto
whether to accept orreject the tendered resignation, or whether other action should be taken. The Board of Directors shall acton
the tendered resignation, taking into account theNominating and Corporate Governance Committee's recommendation, and
publicly disclose (by a press release, a filing with theSecurities and Exchange Commission orother broadly disseminated means
of communication) its decision regarding the tendered resignation and the rationale behind the decision within ninety (90) days
from the date of thecertification of theelection results. TheNominating and Corporate Governance Committee inmaking its
recommendation, and the Board of Directors in making its decision, may each consider any factors or other information thatit
considers appropriate and relevant. The director who tenders his orherresignation shall not participate in the recommendation of
theNominating and Corporate Governance Committee or the decision of the Board of Directors with respect to his or her
resignation. If a director's resignation is accepted by the Board of Directors pursuant to this Section 8, then the Board of
Directors, in its solediscretion, may fill any resulting vacancy pursuant to the provisions of ArticleVIII(B) ofthe certificate of
incorporation ormay decrease the size of the Board of Directors pursuant to the provisions of Article VIII(A) of the certificate of
incorporation.

9. To be eligibleto be a nominee for election as a director of the Company,a person must deliver to the Secretary
atthe principal executive offices of the Company awritten questionnaire withrespect to the background and qualification of such
person and thebackground of any other person orentity on whose behalf the nomination is being made (which questionnaire shall
be provided bythe Secretary upon written request) and awritten representation and agreement (in the form provided by the
Secretary upon written request) that such person (A) will abide bythe requirements of Section 8of this Article II, (B) is not and
will not become aparty to(1) any agreement, arrangement or understanding with, and has not given any commitment or assurance
to, any person or entity as tohow such person, if elected as adirector of the Company, will act or vote on any issue or question
(a "Voting Commitmenf*) that has not been disclosed to the Company or (2) any Voting Commitment that could limit or interfere
with such person's ability to comply, if elected as adirector ofthe Company, with such person's fiduciary duties under applicable
law, (C) is not and will not become aparty to any agreement, arrangement or understanding with any person or entity other than
the Company with respect to any direct or indirect compensation, reimbursement or indemnification in connection with service or
action as acandidate ordirector that has notbeen disclosed therein, (D) beneficially owns, oragrees to purchase within 90days if
elected as adirector ofthe Company (subject to any restrictions imposed bythe Company's insider trading policy), not less than
400 shares ofstock ofthe Company ("Qualifying Shares") (subject to adjustment for any stock splits or stock dividends occurring
after January 31,2007), will not dispose ofsuch minimum number ofshares so long as such person is adirector, and has
disclosed therein whether all or any portion ofthe Qualifying Shares were purchased with any financial assistance provided by any
other person and whether any other person has any interest in the Qualifying Shares, and (E) in such person's individual capacity
and on behalfofany person or entity on whose behalf the nomination is being made, would be in compliance, if elected as a
director ofthe Company, and will comply with all applicable publicly disclosed corporate governance, conflict ofinterest,
confidentiality and stock ownership and trading policies and guidelines ofthe Company.
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Article III

Board of Directors

1. Except as otherwise provided by law orthe certificate ofincorporation, the business and affairs ofthe Company
shall be managed under the direction ofthe Board ofDirectors. The Board ofDirectors shall have power from time totime and at
any time, by vote ofa majority of thetotal number ofdirectors which the Company would have if there were novacancies onthe
Board to increase orreduce the number ofdirectors constituting the Board ofDirectors tosuch number (subject toany limits
contained inthe certificate of incorporation) asthe Board ofDirectors shall determine, but innoevent to less than twelve (12) or
more than twenty-five (25). Subject to theexpress terms and conditions of thecertificate of incorporation andthese By-Laws, the
directors shall have theusual andcustomary powers and duties of directors ofa corporation; anyandall powers given and
permitted by law; power to exercise anyandall powers of theCompany and to doanyandallactswithout anyprior action taken
or consent given bythe stockholders, unless required by law, or the certificate of incorporation, or by theseBy-Laws; the
directors may exercise all powers, anddo all actsandthings which are not, bystatute or by thecertificate of incorporation or
theseBy-Laws, expresslydirected or required to be exercisedor done by the stockholders.

2. Without prejudice to the general powers conferred by the last preceding section, and the other powers
conferred by the certificate ofincorporation and by theseBy-Laws, it is hereby expressly declared that the Board of Directors
shall havethe following powers, that is to say:

FIRST: From timeto timeto make and change rules andregulations, not inconsistent withtheseBy-Laws, for the
management of the Company's business and affairs.

SECOND: Topurchase orotherwise acquire for theCompany any property, rights orprivileges which theCompany is
authorized toacquire, at such price and onsuch terms and conditions, and for such consideration, asthey shall, from time
to time, see fit

THIRD: Attheir discretion to pay for any property orrights acquired by the Company, either wholly orpartly, inmoney
or in stocks, bonds,debentures or other securities of the Company.

FOURTH: Toappoint and attheir discretion remove orsuspend such subordinate officers, agents orservants,
permanently ortemporarily, as they may, from time totime, think fit, and todetermine their duties, and fix, and, from time
totime, change their salaries oremoluments, and torequire security insuch instance and insuch amounts as they think fit

FIFTH: Toconfer byresolution upon any elected orappointed officer oftheCompany thepower to choose, remove or
suspend subordinate officers, agents or servants.

SIXTH: To appoint any person orpersons toaccept and hold intrust for the Company any property belonging tothe
Company, orinwhich it isinterested, orfor any other purpose, and toexecute and do all such duties and things as may be
requisite in relation to anysuchtrust

SEVENTH: To determine who shall be authorized on the Company's behalf, to sign bills, notes, receipts,acceptances,
endorsements, checks, releases, contracts and documents.

EIGHTH: From time to time to provide for the management ofthe affairs ofthe Company, at home orabroad, insuch
manner asthey seefit, andinparticular, from time to time, to delegate any of the
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powers ofthe Board ofDirectors in the course ofthe current business ofthe Company, to any special or standing
committee or to any officer or agent, and to appoint any persons to be the agents ofthe Company, with such powers
(including the power tosub- delegate), and upon such terms, as may be thought fit

NINTH: To appoint an Executive Committee of three or more directors and such other persons as may beadded thereto
byspecific resolution of the Board, who may meet at stated times, or onnotice to all byany of their own number; who
shall generally perform such duties and exercise such powers as may bedirected or delegated bythe Board of Directors
from time totime. The Board may delegate to such Committee authority toexercise thepowers of the Board while the
Board isnot insession, except as otherwise provided by law. The Executive Committee shall keep regular minutes of its
proceedings and report the sameto the Board when required.

3. Each director shall serve for the term for which he or she shall be elected and until his or her successor shall
have been duly elected and qualified oruntilsuchdirector's earlier death, resignation orremoval.

4. Any director may resign fromthe Board of Directors at any time by giving notice to the Board ofDirectors or to
the Secretary ofthe Company. Any suchnoticemust be in writing or by electronic transmission to the Board ofDirectors or to the
Secretary ofthe Company. The resignation ofany director shall takeeffect uponreceipt ofnoticethereofor at suchlater time as
shall be specified in suchnotice; andunlessotherwise specified therein, the acceptance of such resignation shall not be necessary
to make it effective.

5. The directors may hold their meetings andmay have an office andkeep the books ofthe Company at such
place or places asthe Board from time to time may determine.

6. A regular meeting of theBoard of Directors shall beheld each year, either immediately following adjournment of
the annual meeting of stockholders oratsuch other time as may be fixed by the Chairman of the Board. Regular meetings of the
Board of Directors shall also be heldat suchtime and place asmaybe fixed by theChairman of the Board.

7. Special meetings of the Board shall beheld whenever called bythe Chairman, or bythe Secretary upon
receiving the written request ofamajority ofthe directors ofthe Board then in office. If so specified in the notice thereof, any and
all business maybetransacted by a special meeting.

8. Notice shall be given toeach director ofeach meeting not later than the day before the meeting. Notice ofa
meeting need not be given to any director who submits asigned waiver ofnotice whether before or after the meeting, or who
attends the meeting without protesting, prior thereto or at its commencement, the lack ofnotice tohim or her.

9. The Chairman of the Board when present shall preside atall meetings of the Board of Directors and atall
meetings ofthe stockholders. He or she shall perform all duties incident to the office ofthe Chairman ofthe Board. Ifthe
Company shall have aPresiding Director in accordance with its Corporate Governance Guidelines, the Presiding Director shall
preside at all meetings ofthe Board ofDirectors at which the Chairman is not present, including all meetings ofnon-management
Directors and all executive sessions of the independent Directors. In the absence or inability to act of both the Chairman and the
Presiding Director, the Board may designate any director to perform the duties oftemporary Chairman which shall include
presiding at meetings of stockholders and of the Board of Directors.
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10. Amajority ofthe entire Board ofDirectors shall constitute aquorum for the transaction ofbusiness, except
where otherwise provided by statute orby the certificate ofincorporation orby these By-Laws, and a majority ofthose present at
thetime and place ofany regular or special meeting may adjourn thesame from time to time without notice.

11. Any one or more members of theBoard may participate ina meeting of theBoard bymeans ofa conference
telephone orsimilar communications equipment allowing all persons participating inthe meeting tohear each other at the same
time. Participation bysuch means shall constitute presence inperson ata meeting.

12. Any action required orpermitted tobetaken atany meeting ofthe Board may betaken without a meeting, if
all members of theBoard consent in writing to theadoption ofa resolution authorizing theaction and if theresolution and the
written consent theretoare filed with the proceedings of the Board.

13. Unless otherwise restricted by the certificate of incorporation or theseBy-Laws, the Boardof Directors shall
have authority to fix the compensation ofdirectors, including fees andreimbursement of expenses.

Article IV

Committees

1. Except as provided by law, the Board may appoint suchcommittees, as it maydeem advisable. Committees so
appointed shall have such powers andduties as may bespecified intheresolution ofappointment

2. Eachcommittee shall keepregular minutes of its proceedings andreport the same to theBoard when required.

3. Any oneormore members of any such committee may participate ina meeting of such committee bymeans ofa
conference telephone orsimilar communications equipment allowing all persons participating inthe meeting to hear each other at
the same time. Participation bysuch means shall constitute presence inperson at a meeting.

4. Any action required orpermitted tobetaken atany meeting ofany committee may betaken without a meeting,
ifall members ofthecommittee consent inwriting to theadoption ofa resolution authorizing theaction andif theresolution and the
written consent thereto are filedwiththe proceedings of the cornmittee.
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Article V

Officers

1. The elective officers oftheCompany shall bea President, oneormore Vice Presidents, a Secretary and a
Treasurer. Any twooftheaforesaid offices maybe filled by thesame person, except the offices of President and Secretary. For
purposes ofthese By-Laws the office ofVice President alsomay include one or more Executive Vice Presidents and one or more
Senior Vice Presidents. The term ofoffice ofeach ofsaid officers shall continue until the next annual election ofdirectors and the

selection ofhis orhersuccessor by the Board ofDirectors. Any officermay, atany time, with or withoutcause, be suspended or
removed from office by the affirmative vote ofa majority ofthe entire Board at a meetingthereof. Any officermay resign at any
timeby giving written noticeto the Board ofDirectors. The resignation ofanyofficershall take effect uponreceipt ofnotice
thereoforat such later time as shall be specifiedin such notice; andunlessotherwise specifiedtherein, the acceptance of such
resignation shall notbe necessary to make it effective

2. The President shallbe the chiefexecutive officer ofthe Companyand shallbe responsible for the general and
active supervision and direction ofthebusiness, policies and activities oftheCompany, subject to thecontrol oftheBoard of
Directors. Heorshemay execute on behalfofthe Company all authorized deeds, bonds, mortgages, contracts, documents and
papers and may affix thereto the corporate seal when required. He or she shall have power to sign debentures and certificates of
stock of theCompany. He orshe shall also have such duties as the Board may from timeto time determine oras may be
prescribed bythese By-Laws. He orshe shall beresponsible for seeing that the orders and resolutions of the Board are carried
into effect

3. The Board may elect orappoint one ormore Vice Presidents. Each VicePresident shall have such powers and
shall perform such duties as may beassigned tohim bythe Board or bythe President In case ofthe absence or disability ofthe
President theduties of that office shall be performed by whomever theBoard shall determine by resolution.

4. The Secretary shall attend all meetings of the directors and stockholders, and shall record all the proceedings of
such meetings inabook tobe kept for that purpose, and shall perform like duties for standing committees when required. He or
site shall have charge ofthe giving ofnotice ofmeetings ofstockholders and directors, and perform all the duties assigned to him
by the Board ofDirectors, or usual for the Secretary ofaCompany to perform. He or she shall have power to sign debentures
andcertificatesof stock ofthe Company.

5. The Treasurer shall keep or cause tobekept full and true books of account and records of all receipts and
disbursements, property, assets and liabilities ofthe Company, in books belonging to the Company, and shall deposit all moneys,
securities, and valuables ofthe Company inthe name ofand tothe credit ofthe Company, insuch depositories as shall be
designated by the Board ofDirectors. He or she shall disburse funds ofthe Company as ordered by the Board, taking proper
vouchers therefor and shall render to the President and the Board of Directors, atregular meetings orwhenever required, an
account ofall financial transactions of the Company. He or she shall also have power to sign debentures and certificates of stock
ofthe Company, checks, notes, bills ofexchange or other negotiable instruments for and in the name ofthe Company. He or she
shall perform all other duties incident tothe position ofTreasurer, subject tothe control ofthe Board.
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6. The Board ofDirectors shall have power to appoint one or more Assistant Treasurers, Assistant Secretaries,
Controller or Assistant Controllers and such other subordinate officers, agents and employees as the Board ofDirectors may
deem necessary who shall have such powers and perform such duties as may be designated by the Board.

7. The amount ofsalaries, wages, orother compensation tobe paid tothe officers, employees and agents ofthe
Company shall bedetermined from time to time bytheBoard or byanExecutive Officer or Committee to whom thiswork shall
be delegated. No officer shall be incapacitated toreceive a regular salary orfixed compensation by reason ofbeing a director of
theCompany.

Article VI

Bank Accounts, Deposits, Checks, Drafts and Orders

1. Any twoof thefollowing officers: the President, any VicePresident, and the Treasurer, Secretary or Controller
may from timeto time(1) openandkeep in the name andon behalfof the Company, withsuchbanks, trustcompanies or other
depositories as they may designate, general andspecial bank accounts forthefunds of theCompany, and(2)terminate any such
bank accounts. Any such action bytwoof theofficers as specified above shall bemade byan instrument in writing signed bysuch
two officers andfiled with the Secretary. A copy of suchinstrument, certified by the Secretary or an Assistant Secretary, shall be
evidence to all concerned thatthedesignations or terminations therein contained areduly authorized on behalfof theCompany at
the time ofthe certification

2. All funds and securities of theCompany shall bedeposited insuch banks, trust companies orother depositories
as are designated by the Board ofDirectors orby the aforesaid officers inthe manner hereinabove provided, and for the purpose
ofsuch deposits, the President, any Vice President, the Secretary, the Controller, the Treasurer oran Assistant Treasurer, and
each ofthem, orany other person orpersons authorized by the Board ofDirectors, may endorse, assign and deliver checks,
notes, drafts, andother orders forthepayment of money which arepayable to theCompany.

3. All checks, drafts, ororders for the payment ofmoney, drawn inthe name ofthe Company, may besigned by
the President, any Vice President, the Secretary, the Treasurer orany Assistant Treasurer, orby any other officer orany
employee ofthe Company who shall from time to time be designated to sign checks, drafts, ororders on all accounts or on any
specific account ofthe Company by an "instrument ofdesignation" signed by any two ofthe following officers: the President, any
Vice President, and the Treasurer, and filed with the Secretary. The Secretary orany Assistant Secretary shall make certified
copies ofsuch instruments ofdesignation and such certified copies shall be evidence to all concerned ofthe authority ofthe
persons designated therein at the time ofthe certificatioa An instrument ofdesignation may provide for (1) the facsimile signature
ofany person authorized to sign by such instrument or by this Section, or (2) the revocation ofauthority ofany person (other than
anofficer named inthis Section) to sign checks, drafts or orders drawn inthe name oftheCompany.
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Article VII

Indemnification

1. Any personmade or threatenedto be made a partyto any actionor proceeding, whethercivil or criminal, by
reason of the fact that such personor such person's testatoror intestate is or was a director, officeror employee ofthe Company
or serves or servedany other corporation, partnership, joint venture, trust, employee benefit plan or other enterprisein any
capacity at the requestofthe Company shall be indemnified by the Company, and the Company may advance suchperson's
related expenses, to the full extentpermittedby law.

Forpurposes of this section, references to the "Company" shall include, in addition to the resulting corporation, any
constituent corporation (including anyconstituent of a constituent) absorbed in a consolidation or merger which, if its separate
existence hadcontinued, would havehadpowerand authority to indemnify itsdirectors, officers, andemployees, so that any
person who isorwas a director, officer oremployee ofsuch constituent corporation, or isorwas serving at the request ofsuch
constituent corporation any other corporation, partnership, jointventure, trust, employee benefit plan or other enterprise inany
capacity attherequest ofthe Company, shall stand inthe same position under the provisions ofthis section with respect tothe
resulting orsurviving corporation assuch person would have with respect tosuch constituent corporation if its separate existence
had continued.

Article VIII

Capital Stock

1. Certificates ofshares ofthe preferred, preference and common capital stock ofthe Company shall beinsuch
form as shall be approved by the Board ofDirectors. The certificates shall be signed by the Chairman ofthe Board orthe
President and also by the Secretary orthe Treasurer. The seal ofthe Company shall be affixed toall certificates. The signatures of
the officers upon acertificate may be facsimiles ifthe certificate is countersigned by atransfer agent or registered by aregistrar
other than the Company itselfor its employee. In case any officer, transfer agent or registrar who has signed or whose facsimile
signature has been placed upon acertificate shall have ceased to be such officer, transfer agent or registrar before such certificate
is issued, itmay be issued by the Company with the same effect as ifsuch person were such officer, transfer agent orregistrar at
the date ofissue. Notwithstanding the foregoing provisions regarding share certificates orany other provisions ofthis Article VIII,
officers ofthe Company may provide that some orall ofany or all classes or series ofthe Company's capital stock may be
uncertificated shares.

2. All certificates shall beconsecutively numbered, and the names oftheowners, the number ofshares and the
dateof issue, shall be entered in the Company'sbooks.

3. The Company orits duly authorized stock transfer agent shall keep a record containing the names and
addresses ofall persons who are stockholders oftheCompany, the number ofshares of
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preferred, preference and common stock held by each respectivelyand the dates when each became the owner of record thereof.

4. Sharesshall be transferredonly on the booksof the Company by the holder thereof in personor by his or her
attorney upon the surrender and cancellation of certificates for a likenumber of shares, and upontenderof stocktransferstamps
or the equivalent in moneysufficient to satisfyall legalrequirements.

5. The Boardmay make such rulesand regulations as it may deem expedient concerning the issue, transferand
registration of certificated or uncertificated shares of stockof the Company.

6. Certificates for shares of stock of the Company may be issued in lieuofcertificates allegedto have been lost,
stolen, destroyed, mutilated, or abandoned, upon the receipt of (1) suchevidence of loss, theft,destruction or mutilation and a
bond of indemnity in suchamount, uponsuchtermsandwithsuchsurety, if any,as the Board of Directors may require in each
specific case, or (2) a request by an appropriate governmental agency or representative for the reissuance of a stockcertificate
claimed to be abandoned or escheatedin accordance with the abandoned propertyor similar law of the state, or (3) in
accordance withgeneral resolutions.

Article IX

Seal

1. TheBoardshallprovide a suitable seal, containing the name of the Company, theyearof its creation, andthe
words "Corporate Seal, N.Y." or other appropriate words, which seal shall be incharge of the Secretary, to be used as directed
by the Board.

Article X

Fiscal Year

Thefiscal yearof theCompany shall begin the firstbusiness dayin January.

Article XI

Notice and Waiver of Notice

1. Any notice required to be given bythese By-Laws may begiven bymail or electronic transmission If mailed,
such notice shall be deemed given when a copy of suchnotice, postage prepaid, shall be directed to the person entitled thereto at
his or her addressas the same appears on the books ofthe
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Company, or, if such person shall have filed with the Secretary of theCompany a request thatnotices be mailed to some other
address, it shall be directedto such other address. If transmitted electronically, such notice shall be deemedgiven when directed
to the electronic mailaddress of the person entitled thereto as supplied by such person to the Secretary of the Company or as
otherwise directed pursuant to the person'sauthorization or instructions.

2. Any stockholder, director or officer may waive anynotice required to be given by these By-Laws.

Article XII

Amendments

1. Subject to the terms and conditions ofthe certificate ofincorporation, the Board ofDirectors shall have power
tomake, amend, and repeal theBy-Laws oftheCompany, by a vote ofthe majority ofall the directors present atany regular or
special meeting ofthe Board, provided a quorum is in attendance and provided further that notice ofintention tomake, amend or
repeal the By-Laws inwhole orinpart atsuch meeting shall have been previously given toeach member ofthe Board.

As amended,as ofJanuary 27,2016
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