
February 12, 2016 

Keith L. Halverstam
Latham & Watkins LLP
keith.halverstam@lw.com

Re: Cognizant Technology Solutions Corporation 
Incoming letter dated February 1, 2016 

Dear Mr. Halverstam: 

 This is in response to your letter dated February 1, 2016 concerning the 
shareholder proposal submitted to Cognizant by John Chevedden.  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 Memorandum M-07-16 ***



 

 
        February 12, 2016 
 
 
 
Response of the Office of Chief Counsel  
Division of Corporation Finance 
 
Re: Cognizant Technology Solutions Corporation 
 Incoming letter dated February 1, 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 Cognizant 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 if Cognizant omits the 
proposal from its proxy materials in reliance on rule 14a-8(i)(10). 
 
        Sincerely, 
 
        Jacqueline Kaufman 
        Attorney-Adviser 
 
 
 



 
 
 
 
 
 

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

 
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other 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 staff considers 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 staff will always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or rule involved.  The receipt by the staff 
of such information, however, should not be construed as changing the staff’s informal 
procedures and proxy review into a formal or adversary procedure. 

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

Rule 14a-8(j) submissions reflect only informal views.  The determinations reached in these 
no-action letters do not and cannot adjudicate the merits of a company’s position with respect to 
the proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholders proposals in its proxy materials.  Accordingly a discretionary 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have 
against the company in court, should the management omit the proposal from the company’s 
proxy material. 
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February 1, 2016 
 
U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Cognizant Technology Solutions Corporation 
Stockholder Proposal of John Chevedden 

  Securities Exchange Act of 1934 – Rule 14a-8 
 
Ladies and Gentlemen: 

This letter is submitted on behalf of Cognizant Technology Solutions Corporation, a 
Delaware corporation (the “Company”), under Rule 14a-8(j) under the Securities Exchange Act 
of 1934, as amended (the “Exchange Act”), to notify the staff of the Division of Corporation 
Finance (the “Staff”) of the Company’s intention to exclude from the proxy materials for the 
Company’s 2016 annual meeting of stockholders (the “Proxy Materials”) a stockholder proposal 
and statement received from John Chevedden (the “Proponent”), which requests that the Board 
of Directors of the Company (the “Board”) adopt a by-law providing for proxy access (the 
“Proposal”).  The Company respectfully requests confirmation that the Staff will not recommend 
enforcement action to the Securities and Exchange Commission (the “Commission”) if the 
Company excludes the Proposal on the ground that, pursuant to Rule 14a-8(i)(10), the Proposal 
has been substantially implemented. 

Pursuant to Staff Legal Bulletin 14D (November 7, 2008) and Rule 14a-8(j), we are 
transmitting this letter by electronic mail to the Staff not less than 80 days before the Company 
intends to file its definitive Proxy Materials with the Commission and are sending copies of this 
letter concurrently to the Proponent. 

SUMMARY OF THE PROPOSAL 

The Proposal requests that the Board adopt a “proxy access” by-law.  Pursuant to the 
proposed by-law, an individual stockholder or a group of an unrestricted number of stockholders 
would be permitted to nominate candidates for election to the Board, and the Company would be 
required to include such nominees in the Company’s proxy materials, if the nominating 
stockholder or group of stockholders holds at least three percent of the Company’s outstanding 
common stock and has held such shares for at least three years.  The Proposal requests that the 
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number of stockholder-nominated candidates appearing in the proxy materials be limited to the 
greater of (a) one quarter of the directors then serving or (b) two.    

A copy of the Proposal and supporting statement, which were received by the Company 
on December 13, 2015, as well as all correspondence with the Proponent, are attached to this 
letter as Exhibit A. 

BASIS FOR EXCLUSION 

We respectfully request that the Staff concur with our view that the Proposal may be 
excluded from the Proxy Materials pursuant to Rule 14a-8(i)(10) because the Company has 
already substantially implemented the proposal through the Board’s adoption of a by-law 
providing for the ability of certain stockholders of the Company to nominate director candidates 
at an annual meeting of stockholders, and to include such nominees in the Company’s Proxy 
Materials for such annual meeting (the “Proxy Access By-Law”).  The Amended and Restated 
By-Laws of the Company (the “Amended and Restated By-Laws”), which include the Proxy 
Access By-Law in Article I, Section 10, were adopted by the Board on January 28, 2016 and are 
attached to this letter as Exhibit B.  The Company disclosed the adoption of the Amended and 
Restated By-Laws in a Current Report on Form 8-K filed on February 1, 2016. 

ANALYSIS 

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

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

The Company may omit the Proposal from its Proxy Materials in reliance on Rule 14a-
8(i)(10) because the Company has already substantially implemented the proposal. 

 Rule 14a-8(i)(10) permits a company to exclude a proposal if “the company has already 
substantially implemented the proposal.”  To qualify for exclusion under Rule 14a-8(i)(10), a 
company need not have implemented each element of a stockholder proposal in the precise 
manner suggested by the proponent.  See Exchange Act Release No. 20091, at § II.E.6. (Aug. 16, 
1983).  Furthermore, the Staff has stated that “a determination that the company has substantially 
implemented the proposal depends upon whether its particular policies, practices and procedures 
compare favorably with the guidelines of the proposal.”  Texaco, Inc. (March 28, 1991).  In other 
words, substantial implementation requires a company’s actions to have satisfactorily addressed 
both the proposal’s underlying concerns and its essential objective.  See Coca Cola Co. (January 
25, 2012). 
 
 Applying this standard, Rule 14a-8(i)(10) permits exclusion of a stockholder proposal 
even when the company did not take the exact actions requested by the stockholder proponent.  
See Walmart Stores, Inc. (Mar. 27, 2014) (stockholder proposal requesting the use of at least one 
“employee engagement” metric in determining executive officer’s incentive compensation where 
“employee engagement” was defined as employees’ willingness to contribute to organizational 
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success was excludable where compensation could already be reduced by up to 15% based on 
the extent to which executive officers contributed to organizational goals relating to diversity and 
inclusion); Walgreen Co. (Sept. 26, 2013) (stockholder proposal requesting elimination of 
supermajority voting requirements in the company’s governing documents was excludable where 
the company had eliminated all but one of the supermajority voting requirements); Exelon Corp. 
(Feb. 26, 2010) (stockholder proposal requesting that the company produce a report, to be 
updated semi-annually, disclosing the policies and procedures for political contributions made by 
the company and the contributions made to political entities was excludable where the company 
had produced guidelines, updated as needed, disclosing the company’s policies and procedures 
and produced a report, updated semi-annually, disclosing contributions made to political 
entities); General Dynamics Corp. (Feb. 6, 2009) (stockholder proposal giving any stockholder 
or group of stockholders owning at least 10% of the company’s stock the power to call a special 
meeting was excludable where the company already adopted special meeting by-law provisions 
allowing special meetings to be called by a single stockholder owning at least 10% of the 
company’s stock, but requiring any group of stockholders to own at least 25% in the aggregate); 
Johnson & Johnson (Feb. 17, 2006) (stockholder proposal that asked the company to confirm the 
employment legitimacy of all current and future United States employees and terminate any 
employees found to be unauthorized was excludable where the company had verified the 
legitimacy of 91% of its domestic workforce and terminated anyone found to be unauthorized).   
 
 Furthermore, the Staff has concurred that companies can address procedural and 
informational issues not outlined in a stockholder proposal and other aspects of implementation 
on which a stockholder proposal is silent.  See Bank of America Corp. (Dec. 15, 2010) 
(stockholder proposal requesting that the board take the steps necessary to amend the 
company’s governing documents to give holders of 10% of the company’s stock the power to 
call special meetings was excludable where the board had already adopted a special meeting by-
law containing a 10% ownership threshold, even though the special meetings by-law adopted by 
the company contained additional requirements that were not outlined in the proposal); Chevron 
Corp. (Feb. 19, 2008) (special meeting stockholder proposal was excludable since the company 
had adopted provisions allowing stockholders to call a special meeting unless, among other 
things, an annual or special meeting that included the matters proposed to be addressed at the 
special meeting was held within the preceding 12 months); General Electric Company (Mar. 3, 
2015) (stockholder proxy access proposal that was silent on the number of stockholders able to 
group together to meet ownership requirements was excludable where the company had already 
adopted a proxy access by-law permitting up to 20 stockholders to group together to meet 
ownership requirements). 
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B. The Board’s Adoption of the Proxy Access By-Law Substantially Implements the 
Proposal  

The Proxy Access By-Law already adopted by the Company implements each element of 
the Proposal in the manner described in the chart below:   

Ownership Threshold and Holding Period 

The Proposal: 

The nominating shareholder(s) must have 
“beneficially owned 3% or more of the 
Company’s outstanding common 
stock…continuously for at least three years 
before submitting the nomination.” 

The Proxy Access By-Law: 

Article I, Section 10(C)(2) provides: 

“An Eligible Stockholder or group of Eligible 
Stockholders may submit a nomination in 
accordance with this Section 10 only if the 
person or group (in the aggregate) has 
continuously owned at least the Minimum 
Number (as defined below) of shares of the 
corporation’s Class A common stock 
throughout the three-year period preceding and 
including the date of submission of the Proxy 
Access Notice.” 

Article I, Section 10(C)(3) provides: 

“The ‘Minimum Number’ of shares of the 
corporation’s Class A common stock means 
three percent (3%) of the number of 
outstanding shares of Class A common stock 
as of the most recent date for which such 
amount is given in any filing by the 
corporation with the Commission prior to the 
submission of the Proxy Access Notice.” 

The Company has implemented the terms 
requested by the Proposal. 

Number of Permitted Proxy Access Nominees 

The Proposal: 

“The number of shareholder-nominated 
candidates appearing in proxy materials should 
not exceed one quarter of the directors then 
serving or two, whichever is greater.”   

The Proxy Access By-Law: 

Article I, Section 10(B)(1) provides: 

“The corporation shall not be required to 
include in the proxy statement for an annual 
meeting of stockholders more Proxy Access 
Nominees than that number of directors 
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constituting 25% of the total number of 
directors of the corporation on the last day on 
which a Proxy Access Notice may be 
submitted pursuant to this Section 10 (rounded 
down to the nearest whole number, but not less 
than two).” 

The Company has implemented the terms 
requested by the Proposal. 

Ability of Stockholders to Aggregate Ownership 

The Proposal: 

That the Company make proxy access 
available to “a shareholder or an unrestricted 
number of shareholders forming a group”. 

The Proxy Access By-Law: 

Article I, Section 10(A) provides: 

“Subject to the provisions of this Section 10, if 
any Eligible Stockholder or group of Eligible 
Stockholders submits to the corporation a 
Proxy Access Notice that complies with this 
Section 10 and such Eligible Stockholder or 
group of Eligible Stockholders otherwise 
satisfies all the terms and conditions of this 
Section 10,” the Company shall include in its 
Proxy Materials for any annual meeting of 
stockholders the name of the person nominated 
pursuant to the Proxy Access By-Law and 
certain other information concerning such 
nominee and the Nominating Stockholder. 

The Proxy Access By-Law does not contain 
any limitation on the number of stockholders 
that may form a group. 

The Company has implemented the terms 
requested by the Proposal. 

Stock Loaned by Stockholder Expressly Included as “Owned”  

The Proposal: 

Beneficial ownership of the Company’s 
outstanding common stock include “recallable 
loaned stock.”   

The Proxy Access By-Law: 

Article I, Section 10(C)(4) provides: 

“An Eligible Stockholder’s ownership of 
shares shall be deemed to continue during any 
period in which the Eligible Stockholder has 
loaned such shares; provided that the Eligible 
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Stockholder has the power to recall such 
loaned shares on no more than five business 
days’ notice.” 

The Company has implemented the term 
requested by the Proposal. 

 

Written Notice of Nominating Stockholder 

The Proposal: 

The nominating shareholder(s) must “give the 
Company, within the time period identified in 
its bylaws, written notice of the information 
required by the bylaws and any SEC rules 
about (i) the nominee, including consent to 
being named in proxy materials and to serving 
as director if elected; and (ii) the [nominating 
shareholder(s)], including proof it owns the 
required shares.”   

The Proxy Access By-Law: 

Article I, Section 10(D) provides the 
requirements for a Proxy Access Notice, which 
must include, among other things, an executed 
agreement by the Proxy Access Nominee 
pursuant to which the Proxy Access Nominee 
“agrees to be named in the proxy materials as a 
director nominee and, if elected, to serve as a 
member of the Board of Directors” (Article I, 
Section 10(D)(4)(b)); and a representation and 
warranty that the Nominating Stockholder has 
provided proof of ownership of the required 
number of shares of the Company’s Class A 
common stock for the required holding period 
in accordance with Article I, Section 10(C)(1), 
and that such evidence of ownership is true and 
complete (Article I, Section 10(D)(2)(f)). 

The Company has implemented the terms 
requested by the Proposal. 

Nominating Stockholder Certifications 

The Proposal: 

The nominating shareholder(s) must “certify 
that (i) it will assume liability stemming from 
any legal or regulatory violation arising out of 
the [nominating shareholder(s)’s] 
communications with the Company 
shareholders, including the Disclosure and 
Statement; (ii) it will comply with all 
applicable laws and regulations if it uses 
soliciting material other than the Company’s 

The Proxy Access By-Law: 

Article I, Section 10(C)(3) requires the 
Nominating Stockholder to submit an executed 
agreement certifying that it will: (i) “assume all 
liability stemming from an action, suit or 
proceeding concerning any actual or alleged 
legal or regulatory violation arising out of any 
communication by the Nominating 
Stockholder with the corporation, its 
stockholders or any other person in connection 
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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.”   

with the nomination or election of directors, 
including, without limitation, the Proxy Access 
Notice;” and “comply with all applicable laws, 
rules and regulations in connection with the 
nomination, solicitation and election.”   

Article I, Section 10(D)(2)(c) requires the 
Proxy Access Notice to include “a 
representation and warranty that the 
Nominating Stockholder did not acquire, and is 
not holding, securities of the corporation for 
the purpose or with the effect of influencing or 
changing control of the corporation.” 

The Company has implemented the terms 
requested by the Proposal. 

Supporting Statement 

The Proposal: 

“The [nominating shareholder(s)] may submit 
with the Disclosure a statement not exceeding 
500 words in support of the nominee.”   

The Proxy Access By-Law: 

Article I, Section 10(D)(2)(j) provides that the 
Nominating Stockholder may submit, as part of 
its Proxy Access Notice, “a statement for 
inclusion in the proxy statement in support of 
the Proxy Access Nominee’s election to the 
Board of Directors, provided that such 
statement shall not exceed 500 words and shall 
fully comply with the other requirements of 
this Section 10 as well as Section 14 of the 
Exchange Act and the rules and regulations 
thereunder, including Rule 14a-9”. 

 Article I, Section 10(A)(3) requires the 
Company to include any such statement in its 
proxy statement for an annual meeting.   

The Company has implemented the terms 
requested by the Proposal. 

Procedure for Resolution of Disputes 

The Proposal: 

“The Board should adopt procedures for 
promptly resolving disputes over whether 
notice of a nomination was timely, whether the 

The Proxy Access By-Law: 

Article I, Section 10(E)(5) provides: 

“The interpretation of, and compliance with, 
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Disclosure and Statement satisfy the bylaw and 
applicable federal regulations, and the priority 
given to multiple nominations exceeding the 
one-quarter limit.” 

any provision of this Section 10, including the 
representations, warranties and covenants 
contained herein, shall be determined by the 
Board of Directors or, in the discretion of the 
Board of Directors, one or more of its 
designees, in each case acting reasonably and 
in good faith.” 
 
With respect to the priority given to multiple 
nominations exceeding the one-quarter limit in 
particular, Article I, Section 10(B)(2) provides: 
 
“Any Nominating Stockholder submitting 
more than one Proxy Access Nominee for 
inclusion in the corporation’s proxy materials 
shall rank such Proxy Access Nominees based 
on the order that the Nominating Stockholder 
desires such Proxy Access Nominees to be 
selected for inclusion in the corporation’s 
proxy materials in the event that the total 
number of Proxy Access Nominees submitted 
by Nominating Stockholders exceeds the 
Maximum Number.  In the event that the 
number of Proxy Access Nominees submitted 
by Nominating Stockholders exceeds the 
Maximum Number, the highest ranking Proxy 
Access Nominee from each Nominating 
Stockholder will be included in the 
corporation’s proxy materials until the 
Maximum Number is reached, going in order 
(from largest to smallest) of the number of 
shares of Class A common stock of the 
corporation owned by each Nominating 
Stockholder as disclosed in each Nominating 
Stockholder’s Proxy Access Notice. If the 
Maximum Number is not reached after the 
highest ranking Proxy Access Nominee of each 
Nominating Stockholder has been selected, this 
process will be repeated as many times as 
necessary until the Maximum Number is 
reached.”  
 
The Company has implemented relevant 
procedures as requested by the Proposal. 
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As demonstrated in the above chart, every proxy access by-law provision requested by 
the Proponent – including every specific term, such as a three percent ownership threshold; a 
three-year holding period; the number of permitted proxy access nominees equaling the greater 
of one-quarter of the Board or two directors; the ability of an unrestricted number of 
stockholders to aggregate ownership; and the inclusion of loaned stock as “owned” – has been 
included identically in the Company’s already-adopted Proxy Access By-Law.  By including 
each element of the Proposal in its Proxy Access By-Law, the Company has done more than 
simply address the Proposal’s underlying concerns and its essential objective (see Coca Cola Co. 
(January 25, 2012)) – the Company has in fact adopted each precise by-law provision sought by 
the Proponent.    

The Proposal also requests that “no additional restrictions that do not apply to other board 
nominees” be placed on individuals nominated or re-nominated pursuant to the proxy access by-
law.  The Company’s Proxy Access By-Law does not contain any such restrictions.  For 
instance, the Company’s Proxy Access By-Law does not include a provision providing that the 
number of permitted proxy access nominees at a particular annual meeting will be reduced by the 
number of incumbent proxy access directors whose re-election is recommended by the Board, or 
a provision stating that a director who was elected via proxy access cannot be re-nominated if he 
or she received less than 25% of the vote at a preceding annual meeting.  Nor does the Proxy 
Access By-Law ban proxy access nominees from entering into third-party compensation 
arrangements (instead, the Proxy Access By-Law merely requires any such compensation 
arrangements to be disclosed to the Company).  

 In fact, the only differences between the Company’s Proxy Access By-Law and the 
Proposal consist of details regarding the procedural and informational requirements that were 
contemplated by but not specifically enumerated in the Proposal, yet are essential as an 
administrative matter. These procedural and informational provisions are fully consistent in fact 
and spirit with the Proposal and clearly do not constitute “restrictions” on proxy access nominees 
“that do not apply to other board nominees”.  For example, the Proxy Access By-Law requires a 
stockholder nomination notice to be delivered to the Company’s Secretary not less than 120 days 
nor more than 150 days prior to the anniversary of the date that the Company filed its definitive 
proxy statement for the preceding year’s annual meeting.  See Article I, Section 10(D) of the 
Amended and Restated By-Laws.  This window, which is common in recently adopted proxy 
access by-laws, provides the Company with the necessary opportunity to evaluate a nominee’s 
eligibility and prepare its proxy statement disclosure and does not in any way burden the 
nominee.  The window is also substantially equivalent to the window that the Commission itself 
adopted in Rule 14a-11(b)(10) under the Exchange Act.  The Proxy Access By-Law also requires 
the submission of certain information about proxy nominees in the nomination notice, such as 
information regarding their ownership of the Company’s Class A common stock and information 
relating to their independence under applicable stock exchange rules.  See Article I, Section 
10(D) of the Amended and Restated By-Laws.  Although the various informational requirements 
of Section 10(D) are not explicitly enumerated in the Proposal, they are designed to give the 
Company the same information about proxy access nominees as it would have about any other 
Board nominee in order to ensure that their election would not cause the Company to violate any 
applicable law, regulation, or listing rule, or its own organizational documents and to ensure that 
the Company’s disclosure regarding the proxy access nominee includes all of the information 
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material to a stockholder’s voting decision.  Moreover, the Proposal specifically requests that the 
nominating shareholder(s) “give the Company, within the time period identified in its by-laws, 
written notice of the information required by the by-laws and any SEC rules,” and thus 
contemplates that the Company would incorporate informational requirements into its by-laws 
and require that such information be submitted to the Company within a specific timeframe.    
 
 The Staff has previously determined that companies have substantially implemented a 
stockholder proposal requiring a by-law or charter amendment where those companies addressed 
administrative and informational issues that were not addressed in the stockholder proposal but 
that were consistent with the underlying concerns and essential objectives of the proposal.  For 
example, in Bank of America Corp. (Dec. 15, 2010), the Staff concurred in the exclusion under 
Rule 14a-8(i)(10) of a proposal requesting that the board take the steps necessary to amend the 
company’s governing documents to give holders of 10% of the company’s stock the power to 
call special meetings, where the board had already adopted a special meeting by-law containing a 
10% ownership threshold.  The Staff granted no-action relief even though the special meetings 
by-law adopted by the company contained additional informational requirements that were not 
outlined in the proposal (such as information regarding ownership of company stock by the 
stockholder making the special meeting request).  In addition, in Chevron Corp. (Feb. 19, 2008), 
the Staff determined that the company could exclude a special meeting proposal under Rule 14a-
8(i)(10) since it had adopted provisions allowing stockholders to call a special meeting unless, 
among other things, an annual or special meeting that included the matters proposed to be 
addressed at the special meeting was held within the preceding 12 months.  See also General 
Electric Co. (March 3, 2015).  Here, where the Company has adopted a proxy access by-law that 
incorporates each element specifically addressed in the Proposal with no deviation, the Company 
believes that, as in Bank of America Corp., Chevron Corp. and General Electric Co., the 
additional provisions included in the Company’s by-laws should not preclude a finding that the 
Proposal has been substantially implemented.  
 
CONCLUSION 

Based upon the foregoing analysis, we hereby respectfully request that the Staff confirm 
that it will not recommend enforcement action to the Commission if the Proposal is excluded 
from the Company’s Proxy Materials pursuant to Rule 14a-8(i)(10) because the Company has 
already substantially implemented the Proposal.   

* * * * 
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If the Staff does not concur with our position, we would appreciate an opportunity to 
confer with the Staff concerning this matter prior to the determination of the Staffs final 
position. In addition, we request that the Proponent copy the undersigned on any response it may 
choose to make to the Staff, pursuant to Rule 14a-8(k). 

Please contact the undersigned at 212-906-1761 to discuss any questions you may have 
regarding this matter. 

Sincerely, 

Keith L. Halverstam 
of Latham & Watkins LLP 

Enclosures 

cc: Steven E. Schwartz, Cognizant Technology Solutions Corporation 
Joel H. Trotter, Latham & Watkins LLP 
John Chevedden 
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Exhibit A 
 

The Proposal and Statement and Correspondence with the Proponent 
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*** FISMA & OMB Memorandum M-07-16 ****** FISMA & OMB Memorandum M-07-16 ****** FISMA & OMB Memorandum M-07-16 ***



[CTSH-Rule 14a-8 Proposal, December 13, 2015] 
Proposal [4] - Shareholder Proxy Access 

RESOLVED: Shareholders ask our board of directors 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 are to be elected the name, Disclosure and Statement (as defined herein) of any person 
nominated for election to the board by a shareholder or an unrestricted number of shareholders 
forming a group (the "Nominator") that meets the criteria established below. 

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 quarter of the 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 of the Company's outstanding common stock, including 
recallable loaned stock, continuously for at least three years before submitting the nomination; 

b) give the Company, within the time period identified in its bylaws, written notice of the 
information required by the bylaws and any Securities and Exchange Commission (SEC) rules 
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 
"Disclosure"); and 

c) 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 comply with 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 Nominator may submit with the Disclosure a statement not exceeding 500 words in support 
of the nominee (the "Statement"). The Board should adopt procedures for promptly resolving 
disputes over whether notice of a nomination was timely, whether the Disclosure and Statement 
satisfy the bylaw and applicable federal regulations, and the priority given to multiple 
nominations exceeding the one-quarter limit. No additional restrictions that do not apply to other 
board nominees should be placed on these nominations or re-nominations. 

Proxy access would "benefit both the markets and corporate boardrooms, with little cost or 
disruption," raising US market capitalization by up to $140 billion. This is according to a cost
benefit analysis by the Chartered Financial Analyst Institute, Proxy Access in the United States: 
Revisiting the Proposed SEC Rule. 

Please vote to enhance shareholder value: 
Shareholder Proxy Access - Proposal (4] 
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AMENDED AND RESTATED BY-LAWS 
OF 

COGNIZANT TECHNOLOGY SOLUTIONS CORPORATION 
(AS AMENDED AND RESTATED ON JANUARY 28, 2016) 

ARTICLE I 
STOCKHOLDERS 

SECTION 1 The annual meeting of the stockholders of the corporation for the purpose of 
electing directors and for the transaction of such other business as may properly be brought 
before the meeting shall be held at such time and place as may be designated from time to time 
by the Board of Directors. 

SECTION 2 (A) Except as otherwise required by law and subject to the rights of any series of 
Preferred Stock, special meetings of stockholders of the corporation may be called only by (i) the 
Chief Executive Officer of the corporation, (ii) the Board of Directors pursuant to a resolution 
approved by the Board of Directors (each of (i) and (ii), a “Special Meeting Request”), or 
(iii) the Secretary upon the written request of stockholders having an aggregate “net long 
position” of not less than twenty-five percent (25%) (the “Requisite Percent”) of the outstanding 
shares of the corporation, which are entitled to vote at the meeting, prior to the Request Receipt 
Date (as defined in Section 2(B) of this Article I), and having held such “net long position” 
continuously for at least one year, as of the date of such request, subject to Section 2(B) of this 
Article I (a “Stockholder Requested Special Meeting”).  “Net long position” shall be determined 
with respect to each requesting holder in accordance with the definition thereof set forth in 
Rule 14e-4 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), 
provided that (x) for purposes of such definition, in determining such holder’s “short position,” 
the reference in such Rule to “the date the tender offer is first publicly announced or otherwise 
made known by the bidder to the holders of the security to be acquired” shall be the date of the 
relevant Stockholder Special Meeting Request (as defined in Section 2(B) of this Article I) and 
the reference to the “highest tender offer price or stated amount of the consideration offered for 
the subject security” shall refer to the closing sales price of the corporation’s Class A common 
stock on the NASDAQ Stock Market (or such other primary stock exchange on which the 
corporation’s Class A common stock then trades) on such date (or, if such date is not a trading 
day, the next succeeding trading day) and (y) the net long position of such holder shall be 
reduced by the number of shares as to which such holder does not, or will not, have the right to 
vote or direct the vote on the matter or matters brought at the Stockholder Requested Special 
Meeting or as to which such holder has entered into any derivative or other agreement, 
arrangement or understanding that hedges or transfers, in whole or in part, directly or indirectly, 
any of the economic consequences of ownership of such shares.  Whether the requesting holders 
have complied with the requirements of this Section 2 and related provisions of the By-laws shall 
be determined in good faith by the Board of Directors, which determination shall be conclusive 
and binding on the corporation and the stockholders. 

(B) In order for a Stockholder Requested Special Meeting to be called, one or more 
special meeting requests (each a “Stockholder Special Meeting Request,” and together, the 
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“Stockholder Special Meeting Requests”) must be signed by the Requisite Percent of record 
holders (or their duly authorized agents) and must be delivered to the Secretary of the 
corporation.  The Stockholder Special Meeting Request(s) shall be delivered to the Secretary of 
the corporation at the principal executive offices of the corporation by registered mail, return 
receipt requested.  The first date on which unrevoked valid Stockholder Special Meeting Request 
or Stockholder Special Meeting Requests made by holders of record having shares of Class A 
common stock representing in the aggregate not less than the Requisite Percent and delivered to 
the Secretary of the corporation in accordance with the provisions of the first two sentences of 
this Section 2(B) shall be the “Request Receipt Date.”  Each Stockholder Special Meeting 
Request shall (i) set forth a statement of the specific purpose(s) of the meeting and the matters 
proposed to be acted on at it; (ii) bear the date of signature of each such stockholder (or duly 
authorized agent) signing the Stockholder Special Meeting Request; (iii) set forth (A) the name 
and address, as they appear in the corporation’s stock ledger, of each stockholder signing such 
request (or on whose behalf the Stockholder Special Meeting Request is signed), (B) the class, if 
applicable, and the number of shares of common stock of the corporation that are owned of 
record and beneficially by each such stockholder and (C) include documentary evidence of such 
stockholder’s record and beneficial ownership of such stock; (iv) include a detailed description 
of (A) any transaction in, or arrangement, agreement, understanding or relationship with respect 
to, any option, warrant, convertible or exchangeable security, stock appreciation right or right 
similar to any of the foregoing, hedging transactions or borrowed or loaned shares, with an 
exercise, conversion or exchange privilege, or settlement payment or mechanism related to, any 
security of the corporation, or similar instrument with a value derived in whole or in part from 
the value of a security of the corporation, in any such case whether or not it is subject to 
settlement in a security of the corporation or otherwise, (B) any transaction, arrangement, 
agreement, proxy, understanding or relationship which included or includes an opportunity for 
such person, directly or indirectly, to profit or share in any profit derived from any increase or 
decrease in the value of any security of the corporation, to receive or share in the receipt of 
dividends payable on any securities of the corporation separate or separable from the underlying 
shares, to mitigate any loss or manage any risk associated with any increase or decrease in the 
value of any security of the corporation or to increase or decrease the number of securities of the 
corporation which such person was, is or will be entitled to vote, in any case whether or not it is 
subject to settlement in a security of the corporation or otherwise, in each case under clauses (A) 
and (B) including, without limitation, any put or call arrangement, short position, borrowed 
shares or swap or similar arrangement and (C) any transaction, arrangement, agreement, 
understanding or relationship with respect to the borrowing or lending of securities of the 
corporation or any interest therein (in each case by, of or on behalf of such stockholder); (v) set 
forth all information relating to each such stockholder that must be disclosed in solicitations of 
proxies for election of directors in an election contest (even if an election contest is not 
involved), or is otherwise required, in each case, pursuant to Regulation 14A under the Exchange 
Act, (vi) contain the information required by Section 9 of this Article I, (vii) in the case of any 
nominations of persons for election to the Board of Directors at such Stockholder Requested 
Special Meeting, the information required by Section 9(A)(2) of this Article I for a stockholder 
notice of a nomination at an annual meeting, (viii) in the case of any business, other than the 
election of a director or directors, proposed to be conducted at such Stockholder Requested 
Special Meeting, the information required by Section 9(A)(2) of this Article I for a stockholder 
notice of proposed business at an annual meeting, (ix) an agreement by the requesting 
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stockholder(s) to notify the corporation immediately in the case of any disposition on or prior to 
the date of such Stockholder Requested Special Meeting of shares of common stock of the 
corporation held by such stockholder(s) and (x) an acknowledgement by the requesting 
stockholder(s) and the beneficial owner(s), if any, on whose behalf the Stockholder Special 
Meeting Request is being made, that any reduction in the number of shares held by such 
stockholder(s) below the Requisite Percent following delivery of the Stockholder Special 
Meeting Request shall be deemed a revocation of such Stockholder Special Meeting Request.  
Any requesting stockholder may revoke his, her or its request for a special meeting at any time 
by written revocation delivered to the Secretary at the principal executive offices of the 
corporation, and if, following such revocation, there are un-revoked requests from stockholders 
holding in the aggregate less than the Requisite Percent, the Board of Directors, in its discretion, 
may cancel the special meeting. 

(C) Notwithstanding the foregoing, the Secretary of the corporation shall not be 
required to call a special meeting of stockholders if (i) the Board of Directors calls an annual or 
special meeting of stockholders to be held not later than sixty (60) days after the Request Receipt 
Date; or (ii) the Stockholder Special Meeting Request(s) (A) is received by the Secretary of the 
corporation during the period commencing ninety (90) days prior to the first anniversary of the 
date of the immediately preceding annual meeting and ending on the date of the next annual 
meeting; (B) contains an identical or substantially similar item (a “Similar Item”) to an item that 
was presented at any meeting of stockholders held within the twelve months prior to the Request 
Receipt Date (and, for purposes of this clause (B) the election of directors shall be deemed a 
“Similar Item” with respect to all items of business involving the election or removal of 
directors); (C) relates to an item of business that is not a proper subject for action by the party 
requesting the special meeting under applicable law; (D) was made in a manner that involved a 
violation of Regulation 14A under the Exchange Act or other applicable law; or (E) does not 
comply with the provisions of this Section 2. 

(D) Except as provided in the next sentence, any special meeting shall be held at such 
date and time as may be fixed by the Board of Directors in accordance with these By-laws and 
the laws of the State of Delaware.  In the case of a Stockholder Requested Special Meeting, such 
meeting shall be held at such date and time as may be fixed by the Board of Directors; provided, 
however, that the date of any Stockholder Requested Special Meeting shall be not more than 
sixty (60) days after the record date for such meeting, which shall be fixed in accordance with 
Section 8 of this Article I.  In fixing a date and time for any Stockholder Requested Special 
Meeting, the Board of Directors may consider such factors as it deems relevant within the good 
faith exercise of business judgment, including, without limitation, the nature of the matters to be 
considered, the facts and circumstances surrounding any request for meeting and any plan of the 
Board of Directors to call an annual meeting or a special meeting. 

(E) Business to be transacted at a special meeting, including a special meeting called 
by a Special Meeting Request or a Stockholder Requested Special Meeting, may only be brought 
before the meeting pursuant to the corporation’s notice of meeting.  Business transacted at any 
Stockholder Requested Special Meeting shall be limited to the purpose(s) stated in the 
Stockholder Special Meeting Request(s); provided, however, that nothing herein shall prohibit 
the Board of Directors from submitting matters not included in the Stockholder Special Meeting 
Request(s) to the stockholders at any Stockholder Requested Special Meeting. 
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SECTION 3 Except as otherwise provided by law, notice of the time, place and purpose or 
purposes of every meeting of stockholders shall be given not earlier than sixty, nor less than ten, 
days previous thereto to each stockholder of record entitled to vote at the meeting.  Notice of any 
meeting of stockholders need not be given to any stockholders who shall waive notice thereof, 
before or after such meeting, in writing or by electronic transmission, or to any stockholder who 
shall attend such meeting, except when the stockholder attends a meeting for the express purpose 
of objecting, at the beginning of the meeting, to the transaction of any business because the 
meeting is not lawfully called or convened. 

SECTION 4 The holders of record of a majority in voting power of the issued and outstanding 
shares of the corporation, which are entitled to vote at the meeting, shall, except as otherwise 
provided by law, constitute a quorum at all meetings of the stockholders.  If there be no such 
quorum present in person or by proxy, the holders of a majority in voting power of such shares 
so present or represented may adjourn the meeting from time to time. 

SECTION 5 (A) Meetings of the stockholders shall be presided over by the Chief Executive 
Officer or Chairman, or, if neither is present, by a Vice President or, if no such officer is present, 
by a chairman to be chosen at the meeting.  The Secretary of the corporation or, in his absence, 
an Assistant Secretary shall act as secretary of the meeting.  If neither the Secretary nor an 
Assistant Secretary is present, the chairman shall appoint a secretary. 

(B) The date and time of the opening and the closing of the polls for each matter upon 
which the stockholders will vote at a meeting shall be announced at the meeting by the person 
presiding over the meeting.  The Board of Directors may adopt by resolution such rules and 
regulations for the conduct of the meeting of stockholders as it shall deem appropriate.  Except to 
the extent inconsistent with such rules and regulations as adopted by the Board of Directors, the 
person presiding over any meeting of stockholders shall have the right and authority to convene 
and to adjourn the meeting, to prescribe such rules, regulations and procedures and to do all such 
acts as, in the judgment of such presiding person, are appropriate for the proper conduct of the 
meeting.  Such rules, regulations or procedures, whether adopted by the Board of Directors or 
prescribed by the presiding person of the meeting, may include, without limitation, the 
following:  (i) the establishment of an agenda or order of business for the meeting; (ii) rules and 
procedures for maintaining order at the meeting and the safety of those present; (iii) limitations 
on attendance at or participation in the meeting to stockholders of record of the corporation, their 
duly authorized and constituted proxies or such other persons as the presiding person of the 
meeting shall determine; (iv) restrictions on entry to the meeting after the time fixed for the 
commencement thereof; and (v) limitations on the time allotted to questions or comments by 
participants.  The presiding person at any meeting of stockholders, in addition to making any 
other determinations that may be appropriate to the conduct of the meeting, shall, if the facts 
warrant, determine and declare to the meeting that a matter or business was not properly brought 
before the meeting and if such presiding person should so determine, such presiding person shall 
so declare to the meeting and any such matter or business not properly brought before the 
meeting shall not be transacted or considered.  Unless and to the extent determined by the Board 
of Directors or the person presiding over the meeting, meetings of stockholders shall not be 
required to be held in accordance with the rules of parliamentary procedure. 
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SECTION 6 Each stockholder entitled to vote at any meeting may vote in person or by proxy 
for each share of stock held by him which has voting power upon the matter in question at the 
time; but no proxy shall be voted on after three years from its date, unless such proxy provides 
for a longer period. 

SECTION 7 At all elections of directors the voting shall be by ballot, and a nominee for 
director shall be elected to the Board of Directors if the votes cast for such nominee’s election 
exceed the votes cast against such nominee’s election; provided, however, that directors shall be 
elected by a plurality of the votes cast at any meeting of stockholders for which the Secretary of 
the corporation determines that the number of nominees exceeds the number of directors to be 
elected as of the record date for such meeting.  If directors are to be elected by a plurality of the 
votes cast, stockholders shall not be permitted to vote against a nominee.  Except as otherwise 
provided by the Certificate of Incorporation, these By-laws, the rules or regulations of any stock 
exchange applicable to the corporation, or applicable law, all other questions to stockholders 
shall be determined by a majority of the votes cast on such questions. 

SECTION 8 In order that the corporation may determine the stockholders entitled to notice of 
or to vote at any meeting of stockholders or any adjournment thereof, or entitled to receive 
payment of any dividend or other distribution or allotment of any rights, or entitled to exercise 
any rights in respect of any change, conversion or exchange of stock or for the purpose of any 
other lawful action, the Board of Directors may fix a record date, which record date shall not 
precede the date upon which the resolution fixing the record date is adopted by the Board of 
Directors, and which record date:  (1) in the case of determination of stockholders entitled to 
vote at any meeting of stockholders or adjournment thereof, shall, unless otherwise required by 
law, not be more than sixty (60) nor less than ten (10) days before the date of such meeting; 
(2) in the case of determination of stockholders entitled to express consent to corporate action in 
writing without a meeting, shall not be more than ten (10) days from the date upon which the 
resolution fixing the record date is adopted by the Board of Directors; and (3) in the case of any 
other action, shall not be more than sixty (60) days prior to such other action.  If no record date is 
fixed:  (1) the record date for determining stockholders entitled to notice of or to vote at a 
meeting of stockholders shall be at the close of business on the day next preceding the day on 
which notice is given, or, if notice is waived, at the close of business on the day next preceding 
the day on which the meeting is held; (2) the record date for determining stockholders entitled to 
express consent to corporate action in writing without a meeting, when no prior action of the 
Board of Directors is required by law, shall be the first date on which a signed written consent 
setting forth the action taken or proposed to be taken is delivered to the corporation in 
accordance with applicable law, or, if prior action by the Board of Directors is required by law, 
shall be at the close of business on the day on which the Board of Directors adopts the resolution 
taking such prior action; and (3) the record date for determining stockholders for any other 
purpose shall be at the close of business on the day on which the Board of Directors adopts the 
resolution relating thereto.  A determination of stockholders of record entitled to notice of or to 
vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, 
however, that the Board of Directors may fix a new record date for the adjourned meeting. 

SECTION 9 (A) Annual Meetings of Stockholders.  (1) Nominations of persons for election to 
the Board of Directors of the corporation and the proposal of business to be considered by the 
stockholders may be made at an annual meeting of stockholders only (a) pursuant to the 
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corporation’s notice of meeting (or any supplement thereto), (b) by or at the direction of the 
Board of Directors, (c) by any stockholder of the corporation who was a stockholder of record of 
the corporation at the time the notice provided for in this Section 9 is delivered to the Secretary 
of the corporation, who is entitled to vote at the meeting and who complies with the notice 
procedures set forth in this Section 9, or (d) by a Nominating Stockholder (as defined in Section 
10(A) of this Article I) who complies with the procedures set forth in Section 10 of this Article I.  
For the avoidance of doubt, the foregoing clauses (c) and (d) shall be the exclusive means for a 
stockholder to nominate a person for election to the Board of Directors, and the foregoing clause 
(c) shall be the exclusive means for a stockholder to propose other business (other than a 
proposal included in the corporation’s proxy statement pursuant to and in compliance with Rule 
14a-8 under the Exchange Act) at an annual meeting of stockholders. 

(2) For nominations or other business to be properly brought before an annual 
meeting by a stockholder pursuant to clause (c) of paragraph (A)(1) of this Section 9, the 
stockholder must have given timely notice thereof in writing to the Secretary of the corporation 
and any such proposed business other than the nominations of persons for election to the Board 
of Directors must constitute a proper matter for stockholder action.  To be timely, a stockholder’s 
notice shall be delivered to the Secretary at the principal executive offices of the corporation not 
later than the close of business on the ninetieth day nor earlier than the close of business on the 
one hundred twentieth day prior to the first anniversary of the preceding year’s annual meeting 
(provided, however, that in the event that the date of the annual meeting is more than thirty days 
before or more than seventy days after such anniversary date, notice by the stockholder must be 
so delivered not earlier than the close of business on the one hundred twentieth day prior to such 
annual meeting and not later than the close of business on the later of the ninetieth day prior to 
such annual meeting or the tenth day following the day on which public announcement of the 
date of such meeting is first made by the corporation).  In no event shall the public 
announcement of an adjournment or postponement of an annual meeting commence a new time 
period (or extend any time period) for the giving of a stockholder’s notice as described above.  
Such stockholder’s notice shall set forth:  (a) as to each person whom the stockholder proposes to 
nominate for election as a director (i) the name, age, business address and residence address of 
each nominee proposed in such notice, (ii) the principal occupation or employment of each such 
nominee, (iii) the number of shares of capital stock of the corporation that are beneficially owned 
by each such nominee, (iv) a statement whether each such nominee, if elected, intends to tender, 
promptly following such person’s failure to receive the required vote for election or re-election at 
the next meeting at which such person would face election or reelection, an irrevocable 
resignation effective upon acceptance of such resignation by the Board of Directors, in 
accordance with the corporation’s Corporate Governance Guidelines, (v) such other information 
relating to such person that is required to be disclosed in solicitations of proxies for election of 
directors in an election contest, or is otherwise required, in each case pursuant to and in 
accordance with Regulation 14A under the Exchange Act and (vi) such person’s written consent 
to being named in the proxy statement as a nominee and to serving as a director if elected; (b) as 
to any other business that the stockholder proposes to bring before the meeting, a brief 
description of the business desired to be brought before the meeting, the text of the proposal or 
business (including the text of any resolutions proposed for consideration and in the event that 
such business includes a proposal to amend the By-laws of the corporation, the language of the 
proposed amendment), the reasons for conducting such business at the meeting and any material 
interest in such business of such stockholder and the beneficial owner, if any, on whose behalf 
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the proposal is made; and (c) 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 corporation’s books, and of such beneficial owner, (ii) the 
class and number of shares of capital stock of the corporation which are owned beneficially and 
of record by such stockholder and such beneficial owner, (iii) a representation that the 
stockholder is a holder of record of stock of the corporation entitled to vote at such meeting and 
intends to appear in person or by proxy at the meeting to propose such business or nomination, 
and (iv) a representation whether the stockholder or the beneficial owner, if any, intends or is 
part of a group which intends (a) to deliver a proxy statement and/or form of proxy to holders of 
at least the percentage of the corporation’s outstanding capital stock required to approve or adopt 
the proposal or elect the nominee and/or (b) otherwise to solicit proxies from stockholders in 
support of such proposal or nomination.  The foregoing notice requirements shall be deemed 
satisfied by a stockholder if the stockholder has notified the corporation of his or her intention to 
present a proposal at an annual meeting in compliance with Rule 14a-8 (or any successor 
thereof) promulgated under the Exchange Act and such stockholder’s proposal has been included 
in a proxy statement that has been prepared by the corporation to solicit proxies for such annual 
meeting.  The corporation may require any proposed nominee to furnish such other information 
as it may reasonably require to determine the eligibility of such proposed nominee to serve as a 
director of the corporation. 

(3) Notwithstanding anything in the second sentence of paragraph (A)(2) of this 
Section 9 to the contrary, in the event that the number of directors to be elected to the Board of 
Directors of the corporation at an annual meeting is increased and there is no public 
announcement by the corporation naming the nominees for the additional directorships at least 
one hundred days prior to the first anniversary of the preceding year’s annual meeting, a 
stockholder’s notice required by this Section 9 shall also be considered timely, but only with 
respect to nominees for the additional directorships, if it shall be delivered to the Secretary at the 
principal executive offices of the corporation not later than the close of business on the tenth day 
following the day on which such public announcement is first made by the corporation. 

(B) Special Meetings of Stockholders.  (1) Business transacted at any special meeting 
shall be limited to the purposes stated in the corporation’s notice of meeting; provided, however, 
that business transacted at any Stockholder Requested Special Meeting shall be limited to (i) the 
purpose(s) stated in the unrevoked valid Stockholder Special Meeting Request received from 
stockholder(s) of record holding shares representing in the aggregate at least the Requisite 
Percent and (ii) any additional matters that the Board of Directors determines to include in the 
corporation’s notice of the meeting.  Nominations of persons for election to the Board of 
Directors made by a stockholder or stockholders at any special meeting shall be made only in 
accordance with the notice procedures and requirements set forth in Section 2 of this Article I, in 
the case of a Stockholder Requested Special Meeting, and Section 9(B)(2) of this Article I, in the 
case of any other special meeting.  Proposals made by a stockholder or stockholders of other 
business to be conducted at a special meeting may be made only in accordance with the 
procedures set forth in Section 2 of this Article I.  Notwithstanding the provisions of Section 2 of 
this Article I or this Section 9, a stockholder shall also comply with all applicable requirements 
of the Exchange Act with respect to the matters set forth in Section 2 of this Article I.  Any 
references to the Exchange Act are not intended to and shall not limit the requirements 
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applicable to stockholder-proposed business to be considered pursuant to Section 2 of this 
Article I. 

(2) In the event the corporation calls a special meeting of stockholders for the 
purpose of electing one or more directors to the Board of Directors, any such stockholder entitled 
to vote in such election of directors may nominate a person or persons (as the case may be) for 
election to such position(s) as specified in the corporation’s notice of meeting, if the 
stockholder’s notice required by paragraph (A)(2) of this Section 9 shall be delivered to the 
Secretary at the principal executive offices of the corporation not earlier than the close of 
business on the one hundred twentieth day prior to such special meeting and not later than the 
close of business on the later of the ninetieth day prior to such special meeting or the tenth day 
following the day on which public announcement is first made of the date of the special meeting 
and of the nominees proposed by the Board of Directors to be elected at such meeting.  In no 
event shall the public announcement of an adjournment or postponement of a special meeting 
commence a new time period (or extend any time period) for the giving of a stockholder’s notice 
as described above. 

(C) General.  (1) Except as otherwise provided in Section 10 of this Article I with 
respect to annual meetings of stockholders, only such persons who are nominated in accordance 
with the procedures set forth in this Section 9 shall be eligible to be elected at an annual or 
special meeting of stockholders of the corporation to serve as directors and only such business 
shall be conducted at a meeting of stockholders as shall have been brought before the meeting in 
accordance with the procedures set forth in this Section 9.  Except as otherwise provided by law, 
the chairman of the meeting shall have the power and duty (a) to determine whether a 
nomination or any business proposed to be brought before the meeting was made or proposed, as 
the case may be, in accordance with the procedures set forth in this Section 9 (including whether 
the stockholder or beneficial owner, if any, on whose behalf the nomination or proposal is made 
solicited (or is part of a group which solicited) or did not so solicit, as the case may be, proxies in 
support of such stockholder’s nominee or proposal in compliance with such stockholder’s 
representation as required by clause (A)(2)(c)(iv) of this Section 9) and (b) if any proposed 
nomination or business was not made or proposed in compliance with this Section 9, to declare 
that such nomination shall be disregarded or that such proposed business shall not be transacted.  
Notwithstanding the foregoing provisions of this Section 9, if the stockholder (or a qualified 
representative of the stockholder) does not appear at the annual or special meeting of 
stockholders of the corporation to present a nomination or business, such nomination shall be 
disregarded and such proposed business shall not be transacted, notwithstanding that proxies in 
respect of such vote may have been received by the corporation. 

(2) For purposes of this Section 9 and Section 10 of this Article I, “public 
announcement” shall include disclosure in a press release reported by the Dow Jones News 
Service, Associated Press or comparable national news service or in a document publicly filed by 
the corporation with the Securities and Exchange Commission (the “Commission”) pursuant to 
Section 13, 14 or 15(d) of the Exchange Act. 

(3) Notwithstanding the foregoing provisions of this Section 9, a stockholder shall 
also comply with all applicable requirements of the Exchange Act and the rules and regulations 
thereunder with respect to the matters set forth in this Section 9.  Nothing in this Section 9 shall 
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be deemed to affect any rights (a) of stockholders to request inclusion of proposals in the 
corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act or (b) of the 
holders of any series of Preferred Stock to elect directors pursuant to any applicable provisions 
of the Certificate of Incorporation. 

SECTION 10  Proxy Access. 

(A) Subject to the provisions of this Section 10, if any Eligible Stockholder or group 
of Eligible Stockholders submits to the corporation a Proxy Access Notice that complies with 
this Section 10 and such Eligible Stockholder or group of Eligible Stockholders otherwise 
satisfies all the terms and conditions of this Section 10 (such Eligible Stockholder or group of 
Eligible Stockholders, a “Nominating Stockholder”), the corporation shall include in its proxy 
statement and/or on its form of proxy and ballot (collectively, “proxy materials”) for any annual 
meeting of stockholders, in addition to any persons nominated for election by the Board of 
Directors or any committee thereof:  

(1) the name of any person nominated by such Nominating Stockholder for election 
to the Board of Directors at such annual meeting of stockholders who meets the requirements of 
this Section 10 (a “Proxy Access Nominee”);  

(2) disclosure about the Proxy Access Nominee and the Nominating Stockholder 
required under the rules of the Commission or other applicable law to be included in the proxy 
statement;  

(3) subject to the other applicable provisions of this Section 10, a written statement, 
not to exceed 500 words, that shall fully comply with the other requirements of this Section 10 as 
well as Section 14 of the Exchange Act and the rules and regulations thereunder, including, but 
not limited to, Section 14a-9 (a “Supporting Statement”), included by the Nominating 
Stockholder in the Proxy Access Notice intended for inclusion in the proxy statement in support 
of the Proxy Access Nominee’s election to the Board of Directors; and  

(4) any other information that the corporation or the Board of Directors determines, 
in its discretion, to include in the proxy statement relating to the nomination of the Proxy Access 
Nominee, including, without limitation, any statement in opposition to the nomination and any of 
the information provided pursuant to this Section 10.   

(B) Maximum Number of Proxy Access Nominees.   

(1) The corporation shall not be required to include in the proxy statement for an 
annual meeting of stockholders more Proxy Access Nominees than that number of directors 
constituting 25% of the total number of directors of the corporation on the last day on which a 
Proxy Access Notice may be submitted pursuant to this Section 10 (rounded down to the nearest 
whole number, but not less than two) (the “Maximum Number”).  The Maximum Number for a 
particular annual meeting shall be reduced by: the number of Proxy Access Nominees who are 
subsequently withdrawn or that the Board of Directors itself decides to nominate for election at 
such annual meeting (including, without limitation, any person who is or will be nominated by 
the Board of Directors pursuant to any agreement or understanding with one or more 
stockholders to avoid such person being formally proposed as a Proxy Access Nominee).  In the 
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event that one or more vacancies for any reason occurs on the Board of Directors after the 
deadline set forth in Section 10(D) of this Article I for submission of a Proxy Access Notice but 
before the date of the annual meeting, and the Board of Directors resolves to reduce its size in 
connection therewith, the Maximum Number shall be calculated based on the number of 
directors as so reduced.   

(2) Any Nominating Stockholder submitting more than one Proxy Access Nominee 
for inclusion in the corporation’s proxy materials shall rank such Proxy Access Nominees based 
on the order that the Nominating Stockholder desires such Proxy Access Nominees to be selected 
for inclusion in the corporation’s proxy materials in the event that the total number of Proxy 
Access Nominees submitted by Nominating Stockholders exceeds the Maximum Number.  In the 
event that the number of Proxy Access Nominees submitted by Nominating Stockholders 
exceeds the Maximum Number, the highest ranking Proxy Access Nominee from each 
Nominating Stockholder will be included in the corporation’s proxy materials until the 
Maximum Number is reached, going in order (from largest to smallest) of the number of shares 
of Class A common stock of the corporation owned by each Nominating Stockholder as 
disclosed in each Nominating Stockholder’s Proxy Access Notice. If the Maximum Number is 
not reached after the highest ranking Proxy Access Nominee of each Nominating Stockholder 
has been selected, this process will be repeated as many times as necessary until the Maximum 
Number is reached.  If, after the deadline for submitting a Proxy Access Notice as set forth in 
Section 10(D), a Nominating Stockholder ceases to satisfy the requirements of this Section 10 or 
withdraws its nomination or a Proxy Access Nominee ceases to satisfy the requirements of this 
Section 10 or becomes unwilling or unable to serve on the Board of Directors, whether before or 
after the mailing of definitive proxy materials, then the nomination shall be disregarded, and the 
corporation: (a) shall not be required to include in its proxy materials the disregarded Proxy 
Access Nominee or any substitute therefor; and (b) may otherwise communicate to its 
stockholders, including without limitation by amending or supplementing its proxy materials, 
that the Proxy Access Nominee will not be included as a Proxy Access Nominee in the proxy 
materials and the election of such Proxy Access Nominee will not be voted on at the annual 
meeting. 

(C) Eligibility of Nominating Stockholder.  (1)  An “Eligible Stockholder” is a person 
or entity who has either (a) been a record holder of the shares of Class A common stock used to 
satisfy the eligibility requirements in this Section 10(C) continuously for the three-year period 
specified in Subsection (2) below or (b) provides to the Secretary of the corporation, within the 
time period referred to in Section 10(D) of this Article I, evidence of continuous ownership of 
such shares for such three-year period from one or more securities intermediaries in a form that 
satisfies the requirements as established by the Commission for a shareholder proposal under 
Rule 14a-8 under the Exchange Act (or any successor rule). 

(2) An Eligible Stockholder or group of Eligible Stockholders may submit a 
nomination in accordance with this Section 10 only if the person or group (in the aggregate) has 
continuously owned at least the Minimum Number (as defined below) of shares of the 
corporation’s Class A common stock throughout the three-year period preceding and including 
the date of submission of the Proxy Access Notice, and continues to own at least the Minimum 
Number through the date of the annual meeting.  For the avoidance of doubt, in the event of a 
nomination by a group of Eligible Stockholders, any and all requirements and obligations for an 
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individual Eligible Stockholder that are set forth in this Section 10, including the minimum 
holding period, shall apply to each member of such group; provided, however, that the Minimum 
Number shall apply to the ownership of the group in the aggregate.  Should any stockholder 
withdraw from a group of Eligible Stockholders at any time prior to the annual meeting of 
stockholders, the group of Eligible Stockholders shall only be deemed to own the shares held by 
the remaining members of the group. 

(3) The “Minimum Number” of shares of the corporation’s Class A common stock 
means three percent (3%) of the number of outstanding shares of Class A common stock as of 
the most recent date for which such amount is given in any filing by the corporation with the 
Commission prior to the submission of the Proxy Access Notice. 

(4) For purposes of this Section 10, an Eligible Stockholder “owns” only those 
outstanding shares of the corporation as to which the Eligible Stockholder possesses both:  

(a) the full voting and investment rights pertaining to the shares; and  

(b) the full economic interest in (including the opportunity for profit and risk 
of loss on) such shares;  

provided, that the number of shares calculated in accordance with clauses (a) and (b) shall not 
include any shares: (i) sold by such Eligible Stockholder or any of its affiliates in any transaction 
that has not been settled or closed, including any short sale, (ii) borrowed by such Eligible 
Stockholder or any of its affiliates for any purpose or purchased by such Eligible Stockholder or 
any of its affiliates pursuant to an agreement to resell, or (iii) subject to any option, warrant, 
forward contract, swap, contract of sale, other derivative or similar agreement entered into by 
such Eligible Stockholder or any of its affiliates, whether any such instrument or agreement is to 
be settled with shares or with cash based on the notional amount or value of outstanding shares 
of the corporation, in any such case which instrument or agreement has, or is intended to have, 
the purpose or effect of: (w) reducing in any manner, to any extent or at any time in the future, 
such Eligible Stockholder’s or any of its affiliates’ full right to vote or direct the voting of any 
such shares, and/or (x) hedging, offsetting, or altering to any degree, gain or loss arising from the 
full economic ownership of such shares by such Eligible Stockholder or any of its affiliates.  An 
Eligible Stockholder “owns” shares held in the name of a nominee or other intermediary so long 
as the Eligible Stockholder retains the right to instruct how the shares are voted with respect to 
the election of directors and possesses the full economic interest in the shares.  An Eligible 
Stockholder’s ownership of shares shall be deemed to continue during any period in which the 
Eligible Stockholder has delegated any voting power by means of a proxy, power of attorney, or 
other similar instrument or arrangement that is revocable at any time by the Eligible Stockholder.  
An Eligible Stockholder’s ownership of shares shall be deemed to continue during any period in 
which the Eligible Stockholder has loaned such shares; provided that the Eligible Stockholder 
has the power to recall such loaned shares on no more than five business days’ notice.  The terms 
“owned,” “owning” and other variations of the word “own” shall have correlative meanings. 
Each Nominating Stockholder shall furnish any other information that may reasonably be 
required by the Board of Directors to verify such stockholder’s continuous ownership of at least 
the Minimum Number during the three-year period referred to above. 
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(5) No person shall be permitted to be in more than one group constituting a 
Nominating Stockholder, and if any person appears as a member of more than one group, it shall 
be deemed to be a member of the group that owns the greatest aggregate number of shares of the 
corporation’s Class A common stock as reflected in the Proxy Access Notice, and no shares may 
be attributed as owned by more than one person constituting a Nominating Stockholder under 
this Section 10. 

(D) To nominate a Proxy Access Nominee, the Nominating Stockholder must timely 
submit to the Secretary of the corporation at the principal executive offices of the corporation the 
information and documents specified below in this Section 10(D) (collectively, the “Proxy 
Access Notice”).  To be timely, a Nominating Stockholder’s notice shall be delivered to the 
Secretary at the principal executive offices of the corporation not later than the close of business 
on the one-hundred-twentieth day nor earlier than the close of business on the one-hundred- 
fiftieth day prior to the first anniversary of the date that the corporation filed with the 
Commission its definitive proxy statement for the preceding year’s annual meeting of 
stockholders (provided, however, that in the event that the date of the annual meeting is more 
than thirty days before or more than seventy days after the anniversary date of the preceding 
year’s annual meeting, notice by the Nominating Stockholder must be so delivered not earlier 
than the close of business on the one-hundred-fiftieth day prior to such annual meeting and not 
later than the close of business on the later of the one-hundred-twentieth day prior to such annual 
meeting or the tenth day following the day on which public announcement of the date of such 
meeting is first made by the corporation). For the avoidance of doubt, in no event shall any 
adjournment or postponement of an annual meeting or the public announcement thereof 
commence a new time period (or extend a time period) for the giving of a Proxy Access Notice 
pursuant to this Section 10.  The Proxy Access Notice shall include:  

(1) A copy of the Schedule 14N (or any successor form) relating to the Proxy Access 
Nominee, completed and filed with the Commission by the Nominating Stockholder as 
applicable, in accordance with the Commission’s rules;  

(2) A written notice of the nomination of such Proxy Access Nominee that expressly 
elects to have its nominee(s) included in the proxy materials pursuant to this Section 10 and 
includes the following additional information, agreements, representations and warranties by the 
Nominating Stockholder (including each group member):  

(a) the information and representations required with respect to the 
nomination of directors pursuant to Sections 9(A)(2)(a) and (c) of Article I of these By-
laws;  

(b) the details of any relationship that existed within the past three years and 
that would have been described pursuant to Item 6(e) of Schedule 14N (or any successor 
item) if it existed on the date of submission of the Schedule 14N;  

(c) a representation and warranty that the Nominating Stockholder did not 
acquire, and is not holding, securities of the corporation for the purpose or with the effect 
of influencing or changing control of the corporation;  
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(d) a representation and warranty that the Proxy Access Nominee’s candidacy 
or, if elected, Board membership, would not violate the corporation’s Certificate of 
Incorporation, these By-laws, applicable state or federal law or the rules of any stock 
exchange on which the corporation’s securities are traded;  

(e) a representation and warranty that the Proxy Access Nominee:  

(i) does not have any direct or indirect material relationship with the 
corporation and otherwise would qualify as an independent director under the 
rules of the primary stock exchange on which the corporation’s securities are 
traded;  

(ii) would meet the audit committee independence requirements under 
the rules of the principal stock exchange on which the corporation’s Class A 
common stock is traded;  

(iii) would qualify as a “non-employee director” for the purposes of 
Rule 16b-3 under the Exchange Act (or any successor rule);  

(iv) would qualify as an “outside director” for the purposes of Section 
162(m) of the Internal Revenue Code (or any successor provision);  

(v) is not and has not been, within the past three years, an officer or 
director of a competitor, as defined under Section 8 of the Clayton Antitrust Act 
of 1914, as amended (the “Clayton Act”), and if the Proxy Access Nominee has 
held any such position during this period, details thereof; and  

(vi) is not and has not been subject to any event specified in Rule 
506(d)(1) of Regulation D (or any successor rule) under the Securities Act of 
1933 or Item 401(f) of Regulation S-K (or any successor rule) under the 
Exchange Act, without reference to whether the event is material to an evaluation 
of the ability or integrity of the Proxy Access Nominee;  

(f) a representation and warranty that the Nominating Stockholder satisfies 
the eligibility requirements set forth in Section 10(C) of this Article I, has provided 
evidence of ownership to the extent required by Section 10(C)(1) of this Article I and 
such evidence of ownership is true, complete and correct in all respects;  

(g) a representation and warranty that the Nominating Stockholder intends to 
continue to satisfy the eligibility requirements described in Section 10(C) of this Article I 
through the date of the annual meeting;  

(h) a representation and warranty that the Nominating Stockholder will not 
engage in or support, directly or indirectly, a “solicitation” within the meaning of Rule 
14a-1(l) (without reference to the exception in Section 14a-1(l)(2)(iv)) (or any successor 
rules) with respect to the annual meeting, other than a solicitation in support of the Proxy 
Access Nominee or any nominee of the Board;  
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(i) a representation and warranty that the Nominating Stockholder will not 
use any proxy card other than the corporation’s proxy card in soliciting stockholders in 
connection with the election of a Proxy Access Nominee at the annual meeting;  

(j) if desired by the Nominating Stockholder, a Supporting Statement; and 

(k) in the case of a nomination by a group, the designation by all group 
members of one group member that is authorized to act on behalf of all group members 
with respect to matters relating to the nomination, including withdrawal of the 
nomination. 

(3) an executed agreement pursuant to which the Nominating Stockholder (including 
each group member) agrees:  

(a) to comply with all applicable laws, rules and regulations in connection 
with the nomination, solicitation and election; 

(b) to file with the Commission any written solicitation or other 
communication with the corporation’s stockholders relating to any Proxy Access 
Nominee or one or more of the corporation’s directors or director nominees, regardless of 
whether any such filing is required under any law, rule or regulation or whether any 
exemption from filing is available for such materials under any law, rule or regulation; 

(c) to assume all liability stemming from an action, suit or proceeding 
concerning any actual or alleged legal or regulatory violation arising out of any 
communication by the Nominating Stockholder with the corporation, its stockholders or 
any other person in connection with the nomination or election of directors, including, 
without limitation, the Proxy Access Notice; 

(d) to indemnify and hold harmless (jointly with all other group members, in 
the case of a group member) the corporation and each of its 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 corporation 
or any of its directors, officers or employees arising out of or relating to a failure or 
alleged failure of the Nominating Stockholder to comply with, or any breach or alleged 
breach of, its obligations, agreements, representations or warranties under this Section 10; 

(e) in the event that (A) any information included in the Proxy Access Notice, 
or any other communication by the Nominating Stockholder (including with respect to 
any group member), with the corporation, its stockholders or any other person in 
connection with the nomination or election of directors ceases to be true and accurate in 
all material respects (or omits a material fact necessary to make the statements made not 
misleading), or (B) the Nominating Stockholder (including any group member) fails to 
continue to satisfy the eligibility requirements described in Section 10(C) of this Article I, 
the Nominating Stockholder shall promptly (and in any event within 48 hours of 
discovering such misstatement, omission or failure) (1) in the case of clause (A) above, 
notify the corporation and any other recipient of such communication of the misstatement 
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or omission in such previously provided information and of the information that is 
required to correct the misstatement or omission, and (2) in the case of clause (B) above, 
notify the corporation why, and in what regard, the Nominating Stockholder fails to 
comply with the eligibility requirements described in Section 10(C) of this Article I; and 

(4) An executed agreement by the Proxy Access Nominee: 

(a) to complete and provide to the corporation a director questionnaire, and 
provide such other information as the corporation may reasonably request; 

(b) that the Proxy Access Nominee agrees to be named in the proxy materials 
as a nominee and, if elected, to serve as a member of the Board of Directors; and 

(c) that the Proxy Access Nominee is not and will not become a party to (A) 
any compensatory, payment or other financial agreement, arrangement or understanding 
with any person or entity in connection with service or action as a director of the 
corporation that has not been disclosed to the corporation, or (B) any agreement, 
arrangement or understanding with any person or entity as to how the Proxy Access 
Nominee would vote or act on any issue or question as a director that has not been 
disclosed to the corporation. 

The information and documents required by this Section 10(D) of this Article I shall be: (i) 
provided with respect to and executed by each group member, in the case of information 
applicable to group members; and (ii) provided with respect to the persons specified in 
Instruction 1 to Items 6(c) and (d) of Schedule 14N (or any successor item) in the case of a 
Nominating Stockholder or group member that is an entity.  The Proxy Access Notice shall be 
deemed submitted on the date on which all the information and documents referred to in this 
Section 10(D) (other than such information and documents contemplated to be provided after the 
date the Proxy Access Notice is provided) have been delivered to or, if sent by mail, received by 
the Secretary of the corporation.   

(E) Exceptions and Clarifications. 

(1) Notwithstanding anything to the contrary contained in this Section 10, (i) the 
corporation may omit from its proxy materials any Proxy Access Nominee and any information 
concerning such Proxy Access Nominee (including a Nominating Stockholder’s Supporting 
Statement), and (ii) no vote on such Proxy Access Nominee will occur (notwithstanding that 
proxies in respect of such vote may have been received by the corporation), and the Nominating 
Stockholder may not, after the last day on which a Proxy Access Notice would be timely, cure in 
any way any defect preventing the nomination of the Proxy Access Nominee, if: 

(a) the Nominating Stockholder or the designated lead group member, as 
applicable, or any qualified representative thereof, does not appear at the annual meeting 
to present the nomination submitted pursuant to this Section 10 or the Nominating 
Stockholder withdraws its nomination prior to the annual meeting; 

(b) the Board of Directors determines that such Proxy Access Nominee’s 
nomination or election to the Board of Directors would result in the corporation violating 
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or failing to be in compliance with the corporation’s By-laws or Certificate of 
Incorporation or any applicable law, rule or regulation to which the corporation is 
subject, including any rules or regulations of any stock exchange on which the 
corporation’s securities are traded; or 

(c) (i) the Nominating Stockholder fails to continue to satisfy the eligibility 
requirements described in Section 10(C) of this Article I, (ii) any of the representations 
and warranties made in the Proxy Access Notice ceases to be true and correct in all 
material respects (or omits to state a material fact necessary to make the statements made 
therein not misleading), (iii) the Proxy Access Nominee becomes unwilling or unable to 
serve on the Board of Directors or (iv) the Nominating Stockholder or the Proxy Access 
Nominee shall materially violate or breach any of its agreements, representations or 
warranties in this Section 10. 

(2) Notwithstanding anything to the contrary contained in this Section 10, the 
corporation may omit from its proxy materials any information, including all or any portion of 
the Supporting Statement included in the Proxy Access Notice, if: (A) such information is not 
true and correct in all material respects or omits a material statement necessary to make the 
statements therein not misleading; (B) such information directly or indirectly impugns character, 
integrity or personal reputation of, or directly or indirectly makes charges concerning improper, 
illegal or immoral conduct or associations, without factual foundation, with respect to, any 
person; or (C) the inclusion of such information in the proxy materials would otherwise violate 
the Commission’s proxy rules or any other applicable law, rule or regulation.  Once submitted 
with a Proxy Access Notice, a Supporting Statement may not be amended, supplemented or 
modified by the Proxy Access Nominee or Eligible Stockholder except as expressly required 
pursuant to this Section 10. 

(3) For the avoidance of doubt, the Company may solicit against, and include in the 
proxy statement its own statement relating to, any Proxy Access Nominee. 

(4) This Section 10 provides the exclusive method for a stockholder to include 
nominees for election to the Board of Directors in the corporation’s proxy materials (including, 
without limitation, any proxy card or voting facility). 

(5) The interpretation of, and compliance with, any provision of this Section 10, 
including the representations, warranties and covenants contained herein, shall be determined by 
the Board of Directors or, in the discretion of the Board of Directors, one or more of its 
designees, in each case acting reasonably and in good faith. 

ARTICLE II 
BOARD OF DIRECTORS 

SECTION 1 The Board of Directors of the corporation shall consist of such number of 
directors, not less than three, as shall from time to time be fixed by the affirmative vote of a 
majority of the Board of Directors.  A majority of the total number of directors shall constitute a 
quorum for the transaction of business.  Directors need not be stockholders. 
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SECTION 2 Vacancies in the Board of Directors and newly created directorships resulting 
from an increase in the number of directors shall be filled as provided in the Certificate of 
Incorporation. 

SECTION 3 Meetings of the Board of Directors shall be held at such place within or without 
the State of Delaware as may from time to time be fixed by resolution of the Board of Directors 
or as may be specified in the notice of call of any meeting.  Regular meetings of the Board of 
Directors shall be held at such times as may from time to time be fixed by resolution of the 
Board of Directors and special meetings may be held at any time upon the call of the Chief 
Executive Officer or Chairman, by oral, telegraphic, facsimile or written notice or notice by 
means of electronic transmission, duly served on or sent, given or mailed to each director not less 
than one day before the meeting.  The notice of any meeting need not specify the purposes 
thereof.  A meeting of the Board of Directors may be held without notice immediately after the 
meeting of stockholders at the same place at which such meeting is held.  Notice need not be 
given of regular meetings of the Board of Directors held at times fixed by resolution of the Board 
of Directors.  Notice of any meeting need not be given to any director who shall attend such 
meeting in person or who shall waive notice thereof, before or after such meeting, in writing or 
by electronic transmission.  Unless otherwise provided by the Certificate of Incorporation or 
these By-laws, any action required or permitted to be taken at any meeting of the Board of 
Directors or of any committee thereof may be taken without a meeting, if all the members of the 
Board of Directors or committee, as the case may be, consent thereto in writing or by electronic 
transmission, and the writing or writings (or electronic transmission or transmissions) are filed 
with the minutes of proceedings of the Board of Directors or committee. 

SECTION 4 The Board of Directors may designate one or more committees, each committee 
to consist of one or more of the directors of the corporation, which to the extent permitted by law 
and provided in said resolution or resolutions, shall have and may exercise the powers of the 
Board of Directors in the management of the business and affairs of the corporation, and may 
authorize the seal of the corporation to be affixed to all papers which may require it.  A majority 
of the members of a committee shall constitute a quorum for the transaction of its business.  The 
Board of Directors may designate one or more directors as alternate members of any committee.  
In the absence or disqualification of any member of any such committee or committees, the 
member or members thereof present at any meeting and not disqualified from voting, whether or 
not he or they constitute a quorum, may unanimously appoint another member of the Board of 
Directors, to act at the meeting for all purposes in the place of any such absent or disqualified 
member.  Such committee or committees shall have such name or names as may be determined 
from time to time by resolution adopted by the Board of Directors. 

ARTICLE III 
OFFICERS 

SECTION 1 Within a reasonable amount of time after the Board of Directors election is held in 
each year, the Board of Directors shall elect officers of the corporation, including a Chief 
Executive Officer, one or more Vice Presidents, a Secretary and a Treasurer.  The Board of 
Directors may also from time to time appoint such other officers (including a Chairman who 
shall be a member of the Board of Directors, one or more Vice Chairmen, one or more Assistant 
Secretaries and one or more Assistant Treasurers) as it may deem proper or may delegate to any 
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elected officer of the corporation the power so to appoint and remove any such other officers and 
to prescribe their respective terms of office, authorities and duties.  Any Vice President may be 
designated Executive, Senior, or Regional, or may be given such other designation or 
combination of designations. 

SECTION 2 All officers of the corporation elected or appointed by the Board of Directors shall 
hold office until their respective successors are chosen and qualified.  Any officer may be 
removed from office at any time either with or without cause by the affirmative vote of a 
majority of the members of the Board of Directors then in office, or, in the case of appointed 
officers, by any elected officer upon whom such power of removal shall have been conferred by 
the Board of Directors. 

SECTION 3 Each of the officers of the corporation elected or appointed by the Board of 
Directors shall have the powers and duties prescribed by law, by the By-laws or by the Board of 
Directors and, unless otherwise prescribed by the By-laws or by the Board of Directors, shall 
have such further powers and duties as ordinarily pertain to his office.  The Chief Executive 
Officer shall be the Principal Executive Officer and shall have the general direction of the affairs 
of the corporation.  Any officer, agent, or employee of the corporation may be required to give 
bond for the faithful discharge of his duties in such sum and with such surety or sureties as the 
Board of Directors may from time to time prescribe. 

ARTICLE IV 
CERTIFICATES OF STOCK 

SECTION 1 Except as otherwise determined by resolution of the Board of Directors in respect 
of any uncertificated shares, the interest of each stockholder of the corporation shall be 
evidenced by a certificate or certificates for shares of stock in such form as the Board of 
Directors may from time to time prescribe.  Subject to any applicable restrictions on transfer, the 
shares of the stock of the corporation shall be transferable on the books of the corporation by the 
holder thereof in person or by his attorney, upon surrender for cancellation of a certificate or 
certificates for the same number of shares, with an assignment and power of transfer endorsed 
thereon or attached thereto, duly executed, and with such proof of the authenticity of the 
signature as the corporation or its agents may reasonably require. 

SECTION 2 The certificates of stock shall be signed by such officer or officers as may be 
permitted by law to sign (except that where any such certificate is countersigned by a transfer 
agent other than the corporation or its employee, or by a registrar other than the corporation or its 
employee, the signatures of any such officer or officers may be facsimiles), and shall be 
countersigned and registered in such manner, all as the Board of Directors may by resolution 
prescribe.  In case any officer or officers who shall have signed, or whose facsimile signature or 
signatures shall have been used on any such certificate or certificates shall cease to be such 
officer or officers of the corporation, whether because of death, resignation or otherwise, before 
such certificate or certificates shall have been issued by the corporation, such certificate or 
certificates may nevertheless be issued and delivered as though the person or persons who signed 
such certificate or certificates, or whose facsimile signature or signatures shall have been used 
thereon had not ceased to be such officer or officers of the corporation. 
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SECTION 3 No certificate for shares of stock in the corporation shall be issued in place of any 
certificate alleged to have been lost, stolen or destroyed, except upon production of such 
evidence of such loss, theft or destruction and upon delivery to the corporation of a bond of 
indemnity in such amount, upon such terms and secured by such surety, as the Board of 
Directors in its discretion may require. 

ARTICLE V 
CORPORATE BOOKS 

The books of the corporation may be kept outside of the State of Delaware at such place or 
places as the Board of Directors may from time to time determine. 

ARTICLE VI 
CHECKS, NOTES, PROXIES, ETC. 

All checks and drafts on the corporation’s bank accounts and all bills of exchange and 
promissory notes, and all acceptances, obligations and other instruments for the payment of 
money, shall be signed by such officer or officers or agent or agents as shall be thereunto 
authorized from time to time by the Board of Directors.  Proxies to vote and consents with 
respect to securities of other corporations or entities owned by or standing in the name of the 
corporation may be executed and delivered from time to time on behalf of the corporation by the 
Chief Executive Officer, or by such officers as the Board of Directors may from time to time 
determine. 

ARTICLE VII 
FISCAL YEAR 

The fiscal year of the corporation shall begin on the first day of January in each year and shall 
end on the thirty-first day of December following. 

ARTICLE VIII 
CORPORATE SEAL 

The corporate seal shall have inscribed thereon the name of the corporation and the words 
“Corporate Seal” state and date of incorporation.  In lieu of the corporate seal, when so 
authorized by the Board of Directors or a duly empowered committee thereof, a facsimile thereof 
may be impressed or affixed or reproduced. 

ARTICLE IX 
INDEMNIFICATION 

SECTION 1 The corporation shall indemnify and hold harmless, to the fullest extent permitted 
by the DGCL as it presently exists or may hereafter be amended, any director or officer of the 
corporation who was or is made or is threatened to be made a party or is otherwise involved in 
any action, suit or proceeding, whether civil, criminal, administrative or investigative (a 
“Proceeding”) by reason of the fact that he or she, or a person for whom he or she is the legal 
representative, is or was a director or officer of the corporation or, while a director or officer of 
the corporation, is or was serving at the request of the corporation as a director, officer, 
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employee or agent of another corporation or of a partnership, joint venture, trust, enterprise or 
non-profit entity, including service with respect to employee benefit plans, against all liability 
and loss suffered and expenses (including attorneys’ fees) reasonably incurred by such person in 
connection with any such Proceeding.  Notwithstanding the preceding sentence, except as 
otherwise provided in Section 4 below, the corporation shall be required to indemnify a person in 
connection with a Proceeding initiated by such person only if the Proceeding was authorized in 
the specific case by the Board of Directors. 

SECTION 2 The corporation shall have the power to indemnify and hold harmless, to the 
fullest extent permitted by applicable law as it presently exists or may hereafter be amended, any 
employee or agent of the corporation who was or is made or is threatened to be made a party or 
is otherwise involved in any Proceeding by reason of the fact that he or she, or a person for 
whom he or she is the legal representative, is or was an employee or agent of the corporation or, 
while an employee or agent of the corporation, is or was serving at the request of the corporation 
as a director, officer, employee or agent of another corporation or of a partnership, joint venture, 
trust, enterprise or non-profit entity, including service with respect to employee benefit plans, 
against all liability and loss suffered and expenses reasonably incurred by such person in 
connection with any such Proceeding. 

SECTION 3 The corporation shall to the fullest extent not prohibited by applicable law pay the 
expenses (including attorneys’ fees) incurred by any officer or director of the corporation, and 
may pay the expenses incurred by any employee or agent of the corporation, in defending any 
Proceeding in advance of its final disposition; provided, however, that, to the extent required by 
law, such payment of expenses in advance of the final disposition of the Proceeding shall be 
made only upon receipt of an undertaking by the person to repay all amounts advanced if it 
should be ultimately determined that the person is not entitled to be indemnified under this 
Article IX or otherwise.  The right to advancement of expenses provided herein pertains to 
expenses incurred in connection with the Proceeding for which indemnification is provided. 

SECTION 4 If a claim for indemnification (following the final disposition of such Proceeding) 
under this Article IX is not paid in full within ninety (90) days after a written claim therefor has 
been received by the corporation or if a claim for advancement of expenses under this Article IX 
is not paid in full within thirty (30) days after the corporation has received a statement or 
statements requesting such amounts to be advanced, the claimant shall thereupon (but not before) 
be entitled to file suit to recover the unpaid amount of such claim and, if successful in whole or 
in part, shall be entitled to be paid the expense of prosecuting such claim to the fullest extent 
permitted by law.  In any such action the corporation shall have the burden of proving that the 
claimant was not entitled to the requested indemnification or payment of expenses under 
applicable law.  Notwithstanding anything in these By-laws to the contrary, no determination as 
to entitlement to indemnification shall be required to be made prior to the final disposition of a 
Proceeding. 

SECTION 5 The rights conferred on any person by this Article IX shall not be exclusive of any 
other rights which such person may have or hereafter acquire under any statute, provision of the 
certificate of incorporation, these By-laws, agreement, vote of stockholders or disinterested 
directors or otherwise. 



21 
 

SECTION 6 The corporation may purchase and maintain insurance on behalf of any person 
who is or was a director, officer, employee or agent of the corporation, or is or was serving at the 
request of the corporation as a director, officer, employee or agent of another corporation, 
partnership, joint venture, trust enterprise or non-profit entity against any liability asserted 
against him or her and incurred by him or her in any such capacity, or arising out of his or her 
status as such, whether or not the corporation would have the power to indemnify him or her 
against such liability under the provisions of the DGCL. 

SECTION 7 The corporation’s obligation, if any, to indemnify or advance expenses to any 
person who was or is serving at its request as a director, officer, employee or agent of another 
corporation, partnership, joint venture, trust, enterprise or non-profit entity shall be reduced by 
any amount such person may collect as indemnification or advancement of expenses from such 
other corporation, partnership, joint venture, trust, enterprise or non-profit enterprise. 

SECTION 8 The rights to indemnification and to advancement of expenses provided by, or 
granted pursuant to, this Article IX shall continue notwithstanding that the person has ceased to 
be a director or officer of the corporation and shall inure to the benefit of the estate, heirs, 
executors, administrators, legatees and distributees of such person. 

SECTION 9 The provisions of this Article IX shall constitute a contract between the 
corporation, on the one hand, and, on the other hand, each individual who serves or has served as 
a director or officer of the corporation (whether before or after the adoption of these By-laws), in 
consideration of such person’s performance of such services, and pursuant to this Article IX the 
corporation intends to be legally bound to each such current or former director or officer of the 
corporation.  With respect to current and former directors and officers of the corporation, the 
rights conferred under this Article IX are present contractual rights and such rights are fully 
vested, and shall be deemed to have vested fully, immediately upon adoption of these By-laws.  
With respect to any directors or officers of the corporation who commence service following 
adoption of these By-laws, the rights conferred under this provision shall be present contractual 
rights and such rights shall fully vest, and be deemed to have vested fully, immediately upon 
such director or officer commencing service as a director or officer of the corporation.  Any 
repeal or modification of the foregoing provisions of this Article IX shall not adversely affect 
any right or protection (i) hereunder of any person in respect of any act or omission occurring 
prior to the time of such repeal or modification or (ii) under any agreement providing for 
indemnification or advancement of expenses to an officer or director of the corporation in effect 
prior to the time of such repeal or modification. 

ARTICLE X 
OFFICES 

The corporation and the stockholders and the directors may have offices outside of the State of 
Delaware at such places as shall be determined from time to time by the Board of Directors. 
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ARTICLE XI 
AMENDMENTS 

The Board of Directors shall be authorized to make, amend, alter, change, add to or repeal the 
By-laws of the corporation in any manner not inconsistent with the laws of the State of 
Delaware.  The affirmative vote of the holders of at least 66 ⅔ percent in voting power of all the 
outstanding shares of the corporation entitled to vote generally in the election of directors, voting 
together as a single class, shall be required in order for the stockholders to make, amend, alter, 
change, add to or repeal any provision of the By-laws of the corporation. 

 




