
 
        March 22, 2017 
 
 
Gary Gerstman 
Sidley Austin LLP 
ggerstman@sidley.com 
 
Re: PayPal Holdings, Inc. 
 Incoming letter dated January 23, 2017 
 
Dear Mr. Gerstman: 
 
 This is in response to your letters dated January 23, 2017 and March 21, 2017 
concerning the shareholder proposal submitted to PayPal by John Chevedden.  We also 
have received letters from the proponent dated January 24, 2017, February 12, 2017, 
February 21, 2017, February 22, 2017, February 28, 2017, March 6, 2017 and 
March 21, 2017.  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 
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        March 22, 2017 
 
 
 
Response of the Office of Chief Counsel  
Division of Corporation Finance 
 
Re: PayPal Holdings, Inc. 
 Incoming letter dated January 23, 2017 
 
 The proposal requests that the board take the steps necessary to enable at least 
50 shareholders to aggregate their shares for purposes of proxy access. 
 
 There appears to be some basis for your view that PayPal may exclude the 
proposal under rule 14a-8(i)(10).  In this regard, we note your representation that PayPal 
will provide shareholders at its 2017 annual meeting with an opportunity to approve an 
amendment to its certificate of incorporation in a manner that substantially implements 
the proposal.  Accordingly, we will not recommend enforcement action to the 
Commission if PayPal omits the proposal from its proxy materials in reliance on 
rule 14a-8(i)(10). 
 
        Sincerely, 
 
        Evan S. Jacobson 
        Special Counsel 



 
 
 

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

 
 
 The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to 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 
proposal 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 and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate 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 adversarial 
procedure. 
 
 It is important to note that the staff’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 shareholder proposals in its proxy materials.  Accordingly, a 
discretionary determination not to recommend or take Commission enforcement action 
does not preclude a proponent, or any shareholder of a company, from pursuing any 
rights he or she may have against the company in court, should the company’s 
management omit the proposal from the company’s proxy materials. 



March 21, 2017 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 7 Rule 14a-8 Proposal 
PayPal Holdings, Inc. (PYPL) 
Proxy Access - 50 Participants 
John Chevedden 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the January 23, 2017 no-action request. 

The company March 21, 2017 letter claims the company increased by 3 3 % the number of 
participants in shareholder proxy access. 

However the company failed to address precedents like Sempra Energy (March 2, 2017). 
Sempra Energy avoided a rule 14a-8 proxy access proposal to increase the number of 
participants by 150% based on its claim that increasing the number of participants by 150% did 
not make any meaningful difference. 

The company failed to resolve the company contradiction that supposedly a 33% change is 
meaningful and a 150% change is not - according to precedent. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 201 7 proxy. 

Sincerely, 

~~ 
~ 

cc: Brian Yamasaki <byamasaki@paypal.com> 

***FISMA & OMB Memorandum M-07-16***
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March 21, 2017 

Via Electronic Mail 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street N.E. 
Washington, DC 20549 

HONG KONG SAN FRANCISCO 

HOUSTON SHANGHAI 

LONDON SINGAPORE 

LOS ANGELES SYDNEY 

MUNICH TOKYO 

NEW YORK WASHINGTON, D.C. 

PALO ALTO 

Re: Pay Pal Holdings, Inc. - Shareholder Proposal submitted by John Chevedden - Proposed 
Amendment to Certificate of Incorporation Approved by Governance Committee and 
Board of Directors 

Ladies and Gentlemen: 

On January 23, 2017, we submitted a letter (the "No-Action Request") on behalf of our 
client Pay Pal Holdings, Inc., a Delaware corporation ("PayPal" or the "Company"), notifying the 
Staff of the Division of Corporation Finance (the "Staff') that the Company intends to omit from 
its proxy statement and form of proxy for its 2017 Annual Meeting of Stockholders (collectively, 
the "2017 Proxy Materials") a stockholder proposal (the "Proposal") and statements in support 
thereofreceived from John Chevedden (the "Proponent") and respectfully requesting that the 
Staff concur in our and the Company's view that the Proposal may be properly excluded from 
the 2017 Proxy Materials. 

In accordance with Staff Legal Bulletin 14D ("SLB 14D"), this letter and its exhibits are 
being submitted via e-mail. A copy of this letter and its exhibits will also be sent to the 
Proponent. Pursuant to Rule 14a-8(k) and SLB 14D, the Company requests that the Proponent 
copy the undersigned on any correspondence that it elects to submit to the Staff in response to 
this letter. 

Basis for Supplemental Letter 

In the No-Action Request, we indicated that the Company expected its Governance 
Committee and Board of Directors, at their next scheduled meetings in March 2017, to adopt 
resolutions we believe would substantially implement the Proposal (as described in further detail 
in the No-Action Request) and that we would supplementally notify the Staff when this action 
occurred. We are now submitting this letter to inform the Staff that the Governance Committee 

Sidley Austin LLP is a limited liability partnership practicing in affiliation with other Sidley Austin partnerships. 
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U.S. Securities and Exchange Commission 
March 21, 2017 
Page 2 

and the Board of Directors have taken such action. This supplemental letter confirms that, at its 
March 21, 2017 meeting, the Board of Directors took formal action (i) approving the proposed 
amendment to the Company's Amended and Restated Certificate oflncorporation (the 
"Certificate oflncorporation") to increase the Company's aggregation limit, for proxy access 
purposes, from 15 to 20 (the "Proposed Amendment"); (ii) approving the submission of the 
Proposed Amendment to a stockholder vote at the Company's 201 7 Annual Meeting of 
Stockholders and (iii) recommending that the stockholders of the Company approve the 
Proposed Amendment at the 2017 Annual Meeting (together, the "Resolutions"). Through the 
Board of Director's adoption of the Resolutions, we believe that the Company has substantially 
implemented the Proposal by adopting and submitting and recommending for stockholder 
approval an aggregation limit of 20 beneficial owners for proxy access purposes. 

The text of the entire Certificate of Incorporation, reflecting the Proposed Amendment, is 
attached hereto as Exhibit A and the text of the Proposed Amendment is as follows (additions are 
underlined in bold text and deletions are struck through). The following revision to the first 
sentence of Article VI, Clause E(iii) of the Certificate of Incorporation is the only required 
change to the Company's Bylaws and Certificate oflncorporation necessary to effect this 
proposed change to the Company's aggregation limif for proxy access purposes: 

Article VI, Clause E(iii), First Sentence 

(iii) An Eligible Stockholder is one or more stockholders of record who own and have 
owned, or are acting on behalf of one or more beneficial owners who own and have 
owned (in each case as defined below), continuously for at least thirty-six (36) months as 
of both the date that the Notice is received by the corporation pursuant to this Clause E, 
and as of the record date for determining stockholders eligible to vote at the annual 
meeting, Common Stock of the corporation representing at least three percent (3%) of the 
corporation's issued and outstanding Common Stock (the "Required Shares"), and who 
continue to own the Required Shares at all times between the date such Notice is received 
by the corporation and the date of the applicable meeting of stockholders, provided that 
the aggregate number of stockholders, and, if and to the extent that a stockholder is acting 
on behalf of one or more beneficial owners, of such beneficial owners, whose stock 
ownership is counted for the purpose of satisfying the foregoing ownership requirement 
shall not exceed fifteen (15) twenty (20). 

Conclusion 

For the foregoing reasons and those set forth in the No-Action Request, we are of the 
view that the Proposal has been substantially implemented by the Proposed Amendment and, 
therefore, is properly excludable under Rule 14a-8(i)(10). As such, on behalf of the Company, 
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. U.S. Securities and Exchange Commission 
March 21, 2017 
Page 3 

we respectfully request that the Staff confirm that it will not recommend enforcement action if 
the Company excludes the Proposal from its 2017 Proxy Materials in reliance on Rule 14a-
8(i)(l O). 

* * * * 

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. Correspondence regarding this letter should 
be sent to the undersigned at ggerstman@sidley.com. If I can be of any further assistance in this 
matter, please do not hesitate to contact me at (312) 853-2060. 

Sincerely, 

)J41~ 
Gary Gerstman 

Attachments 

cc: Brian Yamasaki, Corporate Secretary, Pay Pal Holdings, Inc. 
John Chevedden 
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Exhibit A 
Proposed Amendments to Amended and Restated Certificate of Incorporation 
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION 

OF 

PAYPAL HOLDINGS, INC. 

Pay Pal Holdings, Inc., a corporation organized and existing under the laws of the State of Delaware, does 
hereby certify as follows: 

A. The name ofthe corporation is PayPal Holdings, Inc. The date of the filing of its original ce1tificate of 
incorporation with the Secretary of State was January 30, 2015. 

B. This amended and restated certificate of incorporation amends, restates and integrates the certificate of 
incorporation of said corporation (the "original certificate of incomoration") and has been duly adopted in 
accordance with the provisions of Sections 242 and 245 of the General Corporation Law of the State of Delaware 
(the "DGCL") by the written consent of its sole stockholder in accordance with Section 228 of the DGCL. 

C. The text of the original certificate of incorporation is hereby amended and restated to read herein as set 
forth in full. 

D. This Amended and Restated Certificate oflncorporation shall be effective at 11 :59 p.m. Eastern Standard 
Time on July 17, 2015. 

ARTICLE I 

The name of the corporation is PayPal Holdings, Inc. (the "comoration"). 

ARTICLE II 

The address of the registered office of the corporation in the State of Delaware is The Corporation Trust 
Company, 1209 Orange Street, City of Wilmington, County ofNew Castle, 19801. The name of its registered agent 
at that address is The Corporation Trust Company. 

ARTICLE III 

The purpose of the corporation is to engage in any lawful act or activity for which corporations may be 
organized under the General Corporation Law of the State of Delaware. 

ARTICLE IV 

A. The total number of shares of all classes of stock which the corporation has the authority to issue is 
4, 100,000,000 shares, consisting of two classes: 4,000,000,000 shares of common stock, $0.0001 par value per share 
(the "Common Stock"), and 100,000,000 shares of preferred stock, 0.0001 par value per share (the "Preferred 
Stock"). 

B. Except as may otherwise be provided in this certificate of incorporation, in a Certificate of Designation (as 
defined below) or as required by law, the holders of the outstanding shares of Common Stock shall have the right to 
vote on all questions to the exclusion of all other stockholders, each holder ofrecord of Common Stock being 
entitled to one vote for each share of Common Stock standing in the name of the stockholder on the books of the 
corporation. 

C. The Board of Directors is authorized, subject to any limitations prescribed by the law of the State of 
Delaware, to provide for the issuance of the shares of Preferred Stock in one or more series, for such consideration 

ACTIVE 220424172 



and for such corporate purposes as the Board of Directors (or a duly authorized committee thereof) may from time to 
time determine, and, by filing a certificate (referred to as a "Certificate of Designation") pursuant to the applicable 
law of the State of Delaware, to establish from time to time the number of shares to be included in each such series, 
to fix the designation, powers, preferences and rights of the shares of each such series and any qualifications, 
limitations or restrictions thereof to the fullest extent now or hereafter permitted by this certificate of incorporation 
and the laws of the State of Delaware, including, without limitation, voting rights, dividend rights, liquidation rights, 
redemption rights and conversion rights, as shall be stated and expressed in a resolution or resolutions adopted by 
the Board of Directors (or such committee thereof) providing for the issuance of, or increase or decrease of the 
number of shares of, such series of Preferred Stock. 

D. Except as otherwise expressly provided in any Certificate of Designation designating any series of 
Preferred Stock pursuant to the foregoing provisions of this Article IV, any new series of Preferred Stock may be 
designated, fixed and determined as provided herein by the Board of Directors without approval of the holders of 
Common Stock or the holders of Preferred Stock, or any series thereof, and any such new series may have powers, 
preferences and rights, senior to, junior to or pari passu with the rights of the Common Stock, the Preferred Stock, or 
any future class or series of Preferred Stock or Common Stock. Each series of Preferred Stock shall be distinctly 
designated. The authority of the Board of Directors with respect to each series of Preferred Stock shall include, but 
not be limited to, determination of the following: 

(i) the designation of the series, which may be by distinguishing number, letter or title; 

(ii) the number of shares of the series, which number the Board of Directors may thereafter (except where 
otherwise provided in the Certificate of Designation) increase or decrease (but not below the number of 
shares thereof then outstanding); 

(iii) the amounts payable on, and the preferences, if any, of shares of the series in respect of dividends, and 
whether such dividends, if any, shall be cumulative or noncumulative; 

(iv) dates at which dividends, if any, shall be payable; 

(v) the redemption rights and price or prices, if any, for shares of the series; 

(vi) the terms and amount of any sinking fund provided for the purchase or redemption of shares of the series; 

(vii) the amounts payable on, and the preferences, if any, of shares of the series in the event of any voluntary or 
involuntary liquidation, dissolution or winding up of the affairs of the corporation; 

(viii)whether the shares of the series shall be convertible into or exchangeable for shares of any other class or 
series, or any other security, of the corporation or any other corporation, and, if so, the specification of 
such other class or series or such other security, the conversion or exchange price or prices or rate or rates, 
any adjustments thereof, the date or dates at which such shares shall be convertible or exchangeable and all 
other terms and conditions upon which such conversion or exchange may be made; 

(ix) restrictions on the issuance of shares of the same series or of any other class or series; and 

(x) the voting rights, if any, of the holders of shares of the series. 

ARTICLE V 
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In furtherance and not in limitation of the powers conferred by the laws of the State of Delaware, the Board of 
Directors of the corporation shall have the power to adopt, amend or repeal by-laws of the corporation (the 
"Bylaws"), in whole or in part. 

ARTICLE VI 

A. Election of directors need not be by written ballot unless the Bylaws of the corporation shall so provide. 

B. Subject to the rights of the holders of any series of Preferred Stock to elect directors under specified 
circumstances, the number of directors shall be fixed from time to time exclusively pursuant to a resolution adopted 
by a majority of the total number of directors that the corporation would have ifthere were no vacancies. 

C. Each nominee for director, other than those who may be elected by the holders of Preferred Stock under 
specified circumstances, shall stand for election as a director at the next annual meeting of stockholders and shall, if 
elected, hold office until the next annual meeting of stockholders and until their respective successors are duly 
elected and qualified, subject to their earlier death, resignation, retirement or removal from service as a director. 

D. Advance notice of stockholder nominations for the election of directors and of any stockholder proposals to 
be considered at an annual stockholder meeting shall be given in the manner provided in the Bylaws. Nominations 
of any person for election to the Board of Directors at an annual meeting or at a special meeting (but only ifthe 
election of directors is a matter specified in the notice of meeting given by or at the direction of the person calling 
such special meeting) may be made at such meeting only (i) by or at the direction of the Board of Directors, 
including by any committee or persons appointed by the Board of Directors, (ii) by a stockholder who (1) was a 
stockholder ofrecord (and, with respect to any beneficial owner, if different, on whose behalf such nomination is 
proposed to be made, only if such beneficial owner was the beneficial owner of shares of the corporation) both at the 
time of giving the notice provided for in the Bylaws and at the time of the meeting, (2) is entitled to vote at the 
meeting, and (3) has complied with the procedures set forth in the Bylaws as to such nomination or (iii) by a 
stockholder or group of stockholders as provided in Clause E of this Article VI. The foregoing Clauses (ii) and 
(iii) shall be the exclusive means for a stockholder to make any nomination of a person or persons for election to the 
Board of Directors at an annual meeting or special meeting (other than, if permitted by Article VII, pursuant to a 
Special Meeting Request). 

E. Subject to the terms and conditions of this Clause E and the applicable provisions of the Bylaws, the 
corporation shall include in its proxy statement for an annual meeting of the stockholders of the corporation the 
name, together with the Required Information (defined below), of any person nominated for election (the 
"Stockholder Nominee") to the Board of Directors by one or more stockholders that satisfy, the requirements of this 
Clause E (such person or group, the "Eligible Stockholder"), and that expressly elects at the time of providing the 
notice required by this Clause E to have its nominee included in the corporation's proxy materials pursuant to this 
Clause E. Such notice shall consist of all of the information required in a stockholder's notice required by the 
Bylaws with respect to any director nomination, in proper form, along with a copy of the Eligible Stockholder's 
Schedule 14N (the "Schedule 14N") that has been or will be filed with the Securities and Exchange Commission 
(the "Commission") in accordance with Rule I 4a- I 8 under the Securities Exchange Act of 1934, as amended, and 
the rules and regulations thereunder (as so amended and inclusive of such rules and regulations, the "Exchange 
Act"), and any additional information as required to be delivered to the corporation by this Clause E (all such 
information collectively referred to as the "Notice"), and such Notice shall be delivered to the corporation in 
accordance with the procedures and at the times set forth in this Clause E. This Clause E shall be the exclusive 
means by which the corporation may be required (subject to the terms and conditions of this Clause E and the 
applicable provisions of the Bylaws) to include in its proxy statement for any meeting of the stockholders of the 
corporation any person nominated for election to the Board of Directors by a stockholder. Without limiting the 
foregoing: 

(i) The Notice, to be timely, must be delivered to or mailed and received at the principal executive 
offices of the corporation within the time periods applicable to stockholder notices of nominations delivered 
pursuant to the Bylaws and further be updated and supplemented, if necessary, in accordance with the Bylaws. 
In addition, for the Notice to be timely, an Eligible Stockholder must file or cause to be filed its Schedule 14N 
with the Commission no later than the thirtieth (30th) day following the final date specified in the Bylaws for 
delivery of the Notice. In no event shall any adjournment or postponement of an annual meeting, the date of 
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which has been announced by the corporation, commence a new time period for the giving of a Notice. For the 
avoidance of doubt, the requirement to update and supplement a Notice and to file a Schedule 14N with the 
Commission shall not allow an Eligible Stockholder to change or add any proposed Stockholder Nominee. 

(ii) Subject to the provisions of this Clause E(ii), the maximum number of Stockholder Nominees 
(including Stockholder Nominees that were submitted by an Eligible Stockholder for inclusion in proxy 
materials of the corporation pursuant to this Clause E but either are subsequently withdrawn, or that the Board 
of Directors itself determines to nominate for election) appearing in the corporation's proxy materials with 

respect to any annual meeting of stockholders shall not exceed 20% of the number of directors in office as of 
the last day on which the Notice may be delivered, or if such amount is not a whole number, the closest whole 
number below 20% of such number of directors (the "Permitted Number"); provided, that the Permitted 
Number shall be reduced by (1) the number of such director candidates for which the corporation shall have 
received one or more valid stockholder notices nominating director candidates pursuant to Clause D(ii) of this 
Article VI, (2) the number of directors or director candidates that the corporation has agreed to include in its 
proxy materials as a nominee pursuant to an agreement, arrangement or other understanding with a 
stockholder or group of stockholders and (3) the number of directors in office and whom the Board of 
Directors is renominating for election for whom access to the corporation's proxy materials was previously 
provided pursuant to this Clause E (other than any such director who has served as a director continuously for 
at least twenty-four (24) months), but only to the extent that the Permitted Number after such reduction with 
respect to this clause (3) equals or exceeds one (1 ); provided, further, that if one or more vacancies for any 
reason occurs on the Board of Directors at any time before the date of the annual meeting and the Board of 
Directors resolves to reduce the size of the Board of Directors in connection therewith, the Permitted Number 
shall be calculated based on the number of directors in office as so reduced. If the number of Stockholder 
Nominees submitted by Eligible Stockholders pursuant to this Clause E exceeds the Permitted Number, each 
Eligible Stockholder will select one Stockholder Nominee for inclusion in the corporation's proxy materials 
until the Permitted Number is reached, going in order of the amount (largest to smallest) of shares of Common 
Stock each Eligible Stockholder disclosed as owned in its Notice. If the Permitted Number is not reached after 
each Eligible Stockholder has selected one Stockholder Nominee, this selection process will continue as many 
times as necessary, following the same order each time, until the Permitted Number is reached. 

(iii) An Eligible Stockholder is one or more stockholders ofrecord who own and have owned, or are 
acting on behalf of one or more beneficial owners who own and have owned (in each case as defined below), 
continuously for at least thirty-six (36) months as of both the date that the Notice is received by the 
corporation pursuant to this Clause E, and as of the record date for determining stockholders eligible to vote at 
the annual meeting, Common Stock of the corporation representing at least three percent (3%) of the 
corporation's issued and outstanding Common Stock (the "Required Shares"), and who continue to own the 
Required Shares at all times between the date such Notice is received by the corporation and the date of the 
applicable meeting of stockholders, provided that the aggregate number of stockholders, and, if and to the 
extent that a stockholder is acting on behalf of one or more beneficial owners, of such beneficial owners, 
whose stock ownership is counted for the purpose of satisfying the foregoing ownership requirement shall not 
exceed fifteen (15) twenty(20). Two or more funds that are (1) under common management and investment 
control or (2) under common management and funded primarily by a single employer (such funds together 
under each of ( 1) or (2) comprising a "Qualifying Fund") shall be treated as one stockholder for the purpose of 
determining the aggregate number of stockholders in this Clause E, provided that each fund comprising a 
Qualifying Fund otherwise meets the requirements set forth in this Clause E. No stockholder or beneficial 
holder may be a member of more than one group constituting an Eligible Stockholder under this Clause E. A 
record holder acting on behalf of a beneficial owner will be counted as a stockholder only with respect to the 
shares owned by beneficial owners on whose behalf such record holder has been directed in writing to act, 
and, with respect to the shares covered by such din;ctions, will be deemed to be the same stockholder as the 
beneficial owner for purposes of determining the number of stockholders whose holdings may be considered 
as part of an Eligible Stockholder's holdings. 

(iv) No later than the final date specified in this Clause E for delivery of the Notice, an Eligible 
Stockholder must provide the following information in writing to the Secretary of the corporation: (1) one or 
more written statements from the record holders of the shares (and from each intermediary through which the 
shares are or have been held during the requisite thirty-six (36)-month holding period) verifying that, as of a 
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date within seven calendar days prior to the date the Notice is received by the corporation, the Eligible 
Stockholder owns, and has owned continuously for the preceding thirty-six (36) months, the Required Shares, 
and the Eligible Stockholder's agreement to provide, within five (5) business days after the record date for the 
annual meeting, written statements from the record holder and intermediaries verifying the Eligible 
Stockholder's continuous ownership of the Required Shares through the record date; (2) the information 
required to be set forth in the Notice, together with the written consent of each Stockholder Nominee to being 
named in the proxy statement as a nominee and to serving as a director if elected; (3) a representation that the 
Eligible Stockholder (including each member of any group of stockholders that together is an Eligible 
Stockholder) (a) acquired the Required Shares in the ordinary course of business and not with the intent to 
change or influence control of the corporation, and does not presently have such intent, (b) presently intends to 
maintain qualifying ownership of the Required Shares through the date of the annual meeting, (c) has not 
nominated and will not nominate for election to the Board of Directors at the annual meeting any person other 
thari its Stockholder Nominee(s) being nominated pursuant to this Clause E, (d) has not engaged and will not 
engage in, and has not and will not be a "participant" in another person's, "solicitation" within the meaning of 
Rule l 4a- l (1) under the Exchange Act in support of the election of any individual as a director at the annual 
meeting other than its Stockholder Nominee(s) or a nominee of the Board of Directors, (e) will not distribute 
to any stockholder any form of proxy for the annual meeting other than the form distributed by the corporation 
and (f) will provide facts, statements and other information in all communications with the corporation and its 
stockholders that are or will be true and correct in all material respects and do not and will not omit to state a 
material fact necessary in order to make the statements made, in light of the circumstances under which they 
were made, not misleading and otherwise comply with all applicable laws, rules and regulations in connection 
with any actions taken pursuant to this Clause E; ( 4) in the case of a nomination by a group of stockholders 
that together is such an Eligible Stockholder, the designation by all group members of one group member that 
is authorized to act on behalf of all members of the nominating stockholder group with respect to the 
nomination and matters related thereto, including withdrawal of the nomination; and (5) an undertaking that 
the Eligible Stockholder agrees to (a) assume all liability stemming from any legal or regulatory violation 
arising out of the Eligible Stockholder's communications with the stockholders of the corporation or out of the 
information that the Eligible Stockholder provided to the corporation, (b) indemnify and hold harmless the 
corporation and each of its directors, officers and employees individually against any liability, loss or damages 
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 any violation 
oflaw, regulation or contract (including any provisions of this certificate of incorporation or the corporation's 
Bylaws) in connection with any nomination submitted by the Eligible Stockholder pursuant to this Clause E, 
and (c) file with the Commission under Regulation 14A of the Exchange Act any solicitation or other 
communication with the corporation's stockholders relating to the meeting at which the Stockholder Nominee 
will be nominated. 

(v) The Eligible Stockholder may provide to the Secretary, at the time the Notice is timely delivered to 
the corporation pursuant to this Clause E, a written statement for inclusion in the corporation's proxy 
statement for the annual meeting, not to exceed 500 words, in support of the Stockholder Nominee's 
candidacy (the "Statement"). Notwithstanding anything to the contrary contained in this Clause E, the 
corporation may omit from its proxy materials any information or Statement that it, in good faith, believes is 
materially false or misleading, omits to state any material fact, or would violate any applicable law or 
regulation. Nothing in this certificate of incorporation shall limit the corporation's ability to solicit against and 
include in the proxy statement its own statement relating to any Stockholder Nominee. 

(vi) At the request of the corporation, each Stockholder Nominee must (1) provide an executed 
agreement, in a form deemed satisfactory by the Board of Directors or its designee, that (a) the Stockholder 
Nominee has read and agrees, if elected, to serve as a member of the Board of Directors, to adhere to the 
corporation's Corporate Governance Guidelines and Code of Conduct and any other corporation policies and 
guidelines applicable to directors, and (b) that the Stockholder Nominee is not and will not become a party to 
any compensatory, payment or other financial agreement, arrangement or understanding with any person or 
entity in connection with his or her nomination, service or action as a director of the corporation, or any 
agreement, arrangement or understanding with any person or entity as to how the Stockholder Nominee would 
vote or act on any issue or question as a director, in each case that has not been fully disclosed to the 
corporation; (2) submit completed and signed questionnaires required of the corporation's directors (forms of 
which shall be made available by the Secretary following written request); and (3) provide such additional 
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information as necessary to permit the Board of Directors to determine if such Stockholder Nominee is 
independent under the listing standards of each principal U.S. exchange upon which the Common Stock is 
listed, any applicable rules of the Commission and any publicly disclosed standards used by the Board of 
Directors in determining and disclosing the independence of the corporation's directors. If any information or 
communications provided by or on behalf of the Eligible Stockholder or the Stockholder Nominee to the 
corporation or its stockholders ceases to be true and correct in all material respects or omits a material fact 
necessary to make the statements made, in light of the circumstances under which they were made, not 
misleading, each Eligible Stockholder or Stockholder Nominee, as the case may be, shall promptly notify the 
Secretary of any defect in such previously provided information and of the information that is required to 
correct any such defect. 

(vii) Any Stockholder Nominee who is included in the corporation's proxy materials for a particular 
annual meeting of stockholders but either ( 1) withdraws from or becomes ineligible or unavailable for election 
at the annual meeting (other than by reason of such Stockholder Nominee's death, disability or other health 
reason) or (2) does not receive at least 10% of the votes cast in favor of the election of such Stockholder 
Nominee (as calculated pursuant to the applicable provisions of the Bylaws), will be ineligible to be a 
Stockholder Nominee pursuant to this Clause E for the next two (2) annual meetings of stockholders of the 
corporation. Any Stockholder Nominee who is included in the corporation's proxy statement for a particular 
annual meeting of stockholders, but subsequently is determined not to satisfy the eligibility requirements of 
this Clause E or any other provision of this certificate of incorporation or the corporation's Bylaws, Corporate 
Governance Guidelines or other applicable regulation any time before the annual meeting of Stockholders, 
will not be eligible for election at the relevant annual meeting of stockholders and may not be substituted by 
the Eligible Stockholder that nominated such Stockholder Nominee. 

(viii) Notwithstanding anything to the contrary, the corporation shall not be required to include, 
pursuant to this Clause E, any Stockholder Nominee in its proxy materials for any annual meeting of 
stockholders or, ifthe proxy statement already has been filed, to allow the nomination ofa Stockholder 
Nominee, notwithstanding that proxies in respect of such vote may have been received by the Corporation: 
(1) ifthe Stockholder Nominee or the Eligible Stockholder (or any member of any group of stockholders that 
together is such Eligible Stockholder) who has nominated such Stockholder Nominee has engaged in or is 
currently engaged in, or has been or is a "participant" in another person's, "solicitation" within the meaning of 
Rule 14a-l(l) under the Exchange Act in support of the election of any individual as a director at the annual 
meeting other than its Stockholder Nominee(s) or a nominee of the Board of Directors; (2) who is not 
independent under the listing standards of each principal U.S. exchange upon which the Common Stock is 
listed, any applicable rules of the Commission and any publicly disclosed standards used by the Board of 
Directors in determining and disclosing independence of the corporation's directors, in each case as 
determined in good faith by the Board of Directors; (3) whose election as a member of the Board of Directors 
would cause the corporation to be in violation of this certificate of incorporation, the Bylaws, the rules and 
listing standards of the principal U.S. exchanges upon which the Common Stock is listed, or any applicable 
state or federal law, rule or regulation; ( 4) who is an officer or director of a competitor, as defined in Section 8 
of the Clayton Antitrust Act of 1914, as amended; (5) who is a named subject ofa pending criminal 
proceeding (excluding traffic violations and other minor offenses) or has been convicted in such a criminal 
proceeding within the past ten (10) years; (6) if such Stockholder Nominee or the applicable Eligible 
Stockholder (or any individual member ofa group of Eligible Stockholders) shall have provided information 
to the corporation in connection with such nomination that was untrue in any material respect or omitted to 
state a material fact necessary in order to make the statements made, in light of the circumstances under which 
they were made, not misleading, as determined by the Board of Directors or any duly authorized committee 
thereof; or (7) the Eligible Stockholder (or any member of a group of Eligible Stockholders) or applicable 
Stockholder Nominee otherwise breaches or fails to comply with its obligations pursuant to this certificate of 
incorporation, including without limitation this Clause E, or the Bylaws. 

(ix) Any Stockholder Nominee who is included in the corporation's proxy materials for an annual 
meeting pursuant to this Clause E shall tender an irrevocable resignation in advance of the annual meeting. 
Such resignation shall become effective upon a determination in good faith by the Board of Directors or any 
duly authorized committee thereof that any of the provisions of Clause E(viii) shall be applicable. 

(x) For purposes of this Clause E: 
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(1) "Required Information" that the corporation will include in its proxy statement is (a) the 
information concerning the Stockholder Nominee and the Eligible Stockholder that is required to be 
disclosed in the corporation's proxy statement by the regulations promulgated under the Exchange Act; 
and (b) if the Eligible Stockholder so elects, a Statement. 

(2) An Eligible Stockholder shall be deemed to "own" only those outstanding shares of Common 
Stock as to which the 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 the immediately 
foregoing Clauses (a) and (b) shall not include any shares (x) sold by such stockholder or any of its 
affiliates in any transaction that has not been settled or closed, including short sales, (y) borrowed by 
such stockholder or any of its affiliates for any purposes or purchased by such stockholder or any of its 
affiliates pursuant to an agreement to resell or (z) subject to any option, warrant, forward contract, swap, 
contract of sale, other derivative or similar agreement entered into by such 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 shares of outstanding Common Stock, in any such case which 
instrument or agreement has, or is intended to have, the purpose or effect of (I) reducing in any manner, 
to any extent or at any time in the future, such stockholder's or its affiliates' full right to vote or direct 
the voting of any such shares, and/or (II) hedging, offsetting or altering to any degree gain or loss 
arising from the full economic ownership of such shares by such stockholder or affiliate. A stockholder 
shall "own" shares held in the name of a nominee or other intermediary so long as the 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. A stockholder's ownership of shares shall be deemed 
to continue during any period in which the stockholder has delegated any voting power by means of a 
proxy, power of attorney or other instrument or arrangement which is revocable at any time by the 
stockholder. The terms "owned," "owning" and other variations of the word "own" shall have 
correlative meanings. Whether outstanding shares of Common Stock are "owned" for these purposes 
shall be determined by the Board of Directors. 

F. Subject to the rights of the holders of any series of Preferred Stock then outstanding, newly created 
directorships resulting from any increase in the authorized number of directors or any vacancies in the Board of 
Directors resulting from death, resignation, removal or other cause may be filled (a) by a majority of the directors, 
although less than a quorum, (b) by a sole remaining director or (c) in accordance with the proviso in Article VII, 
Section E(2), and directors so chosen shall hold office for a term expiring at the next annual meeting of stockholders 
at which the term of office of the class to which they have been elected expires, and until their respective successors 
are elected, except in the case of the death, resignation, or removal of any director. No decrease in the number of 
directors constituting the Board of Directors shall shorten the term of any incumbent director. 

ARTICLE VII 

A. Any action required or permitted to be taken by the stockholders of the corporation must be effected at a 
duly called annual or special meeting of stockholders of the corporation and may not be effected by any consent in 
writing by such stockholders. 

B. Subject to the terms of any class or series of Preferred Stock and except as required by law, special 
meetings of the stockholders of the corporation may be called only by: (i) the Board of Directors pursuant to a 
resolution adopted by a majority of the total number of authorized directors (whether or not there exist any 
vacancies in previously authorized directorships at the time any such resolution is presented to the Board for 
adoption); (ii) the Chairman of the Board; (iii) the Chief Executive Officer; and shall be held at such place, if any, 
and on such date, and at such time as they shall fix; or (iv) in accordance with the following sentence, subject to the 
provisions of this Article VII and the other applicable provisions of this certificate of incorporation, a special 
meeting of the stockholders shall be called by the Secretary of the corporation upon the written request (a 
"Stockholder Requested Special Meeting") of one or more stockholders of record of the corporation that together 
have continuously held, for their own account or on behalf of others, beneficial ownership of at least a twenty 
percent (20%) "net long position" of the outstanding common stock of the corporation (the "Requisite Percent") for 
at least thirty (30) days as of the Delivery Date. 
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For purposes of determining the Requisite Percent, "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 Exchange Act; 
provided, that (x) for purposes of such definition, (I) "the date that a 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 
Special Meeting Request (as defined below), (2) 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 Common Stock on the NASDAQ Global 
Select Market (or such other securities exchange designated by the Board of Directors ifthe Common Stock is not 
listed for trading on the NASDAQ Global Select Market) on such date (or, if such date is not a trading day, the next 
succeeding trading day), (3) the "person whose securities are the subject of the offer" shall refer to the corporation, 
and (4) a "subject security" shall refer to the outstanding common stock of the corporation; and (y) the "net long 
position" of such holder shall be reduced by the number of shares of Common Stock as to which the Board of 
Directors determines that such holder does not, or will not, have the right to vote or direct the vote at the special 
meeting or as to which the Board of Directors determines that 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 Article VII and related provisions 
of this certificate of incorporation shall be determined in good faith by the Board of Directors, which determination 
shall be conclusive and binding on the corporation and its stockholders. 

C. In order for a Stockholder Requested Special Meeting to be called, one or more requests for a special 
meeting (each, a "Special Meeting Request," and collectively, the "Special Meeting Requests") must be signed by 
the Requisite Percent of stockholders submitting such request and by each of the beneficial owners, if any, on whose 
behalf the Special Meeting Request is being made and must be delivered to the Secretary of the corporation. The 
Special Meeting Request(s) shall be delivered to the Secretary of the corporation at the principal executive offices of 
the corporation by overnight express courier or registered mail, return receipt requested. Each 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 signing the Special Meeting Request, (iii) set forth 
(I) the name and address, as they appear in the corporation's books, of each stockholder signing such request and 
the beneficial owners, if any, on whose behalf such request is made, and (2) the class, if applicable, and the number 
of shares of Common Stock that are owned ofrecord and beneficially (within the meaning of Rule 13d-3 under the 
Exchange Act) by each such stockholder and the beneficial owners, if any, on whose behalf such request is made, 
(iv) include documentary evidence that the stockholders requesting the special meeting own the Requisite Percent as 
of the Delivery Date (as defined below); provided, that ifthe stockholders are not the beneficial owners of the shares 
constituting all or part of the Requisite Percent, then to be valid, the Special Meeting Request must also include 
documentary evidence (or, if not simultaneously provided with the Special Meeting Request, such documentary 
evidence must be delivered to the Secretary of the corporation within ten (10) days after the Delivery Date) that the 
beneficial owners on whose behalf the Special Meeting Request is made beneficially own such shares as of the 
Delivery Date, (v) an agreement by each of the stockholders requesting the special meeting and each beneficial 
owner, if any, on whose behalf the Special Meeting Request is being made to notify the corporation promptly in the 
event of any decrease in the "net long position" held by such stockholder or beneficial owner following the delivery 
of such Special Meeting Request and prior to the special meeting and an acknowledgement that any such decrease 
shall be deemed to be a revocation of such Special Meeting Request by such stockholder or beneficial owner to the 
extent of such reduction, and (vi) contain all of the information required by the Bylaws to be disclosed pursuant to 
the Bylaws, provided that all references to "Proposing Person" and to "Nominating Person" in the Bylaws shall, for 
purposes of Clause C of this Article VII, mean (I) the stockholders of record making the Special Meeting Request, 
(2) any beneficial owner or beneficial owners, if different, on whose behalf the Special Meeting Request is being 
made, and (3) any affiliate or associate (each within the meaning of Rule 12b-2 under the Exchange Act for 
purposes of these Bylaws) of such stockholder or beneficial owner. Each stockholder making a Special Meeting 
Request and each beneficial owner, if any, on whose behalf the Special Meeting Request is being made is required 
to update the notice delivered pursuant to this Article VII in accordance with the applicable provisions of the 
Bylaws. Any requesting stockholder may revoke his, her or its Special Meeting Request at any time prior to the 
special meeting by written revocation delivered to the Secretary of the corporation at the principal executive offices 
of the corporation. If at any time after sixty ( 60) days following the earliest dated Special Meeting Request, the 
unrevoked (whether by specific written revocation by the stockholder or pursuant to Clause C(v) of this Article VII) 
valid Special Meeting Requests represent in the aggregate less than the Requisite Percent, then the requesting 
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stockholder(s) or beneficial owner(s) shall be deemed to have withdrawn such request (in connection with which the 
Board of Directors may cancel the meeting). 

In determining whether a special meeting of stockholders has been requested by stockholders holding in the 
aggregate at least the Requisite Percent, multiple Special Meeting Requests delivered to the Secretary of the 
corporation will be considered together only if each Special Meeting Request identifies substantially the same 
purpose or purposes of the special meeting and substantial.ly the same matters proposed to be acted on at the special 
meeting (in each case as determined in good faith by the Board of Directors), and such Special Meeting Requests 
have been delivered to the Secretary of the corporation within sixty (60) days of the earliest dated Special Meeting 
Request. 

D. Except as provided in the next sentence, a special meeting requested by stockholders shall be held at such 
date, time and place within or without the State of Delaware as may be fixed by the Board of Directors; provided, 
however, that the date of any such special meeting shall be not more than ninety (90) days after the date on which 
valid Special Meeting Request(s) constituting the Requisite Percent are delivered to the Secretary of the corporation 
(such date of delivery being the "Delivery Date"). 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 meeting of 
stockholders, or a special meeting of stockholders at which a Similar Item (as defined below) is to be presented 
pursuant to the notice of such meeting, in either case to be held not later than sixty (60) days after the Delivery Date; 
(ii) the Delivery Date is 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 earlier of (I) the date of the next annual meeting and 
(2) thirty (30) days after the first anniversary of the date of the immediately preceding annual meeting; or (iii) the 
Special Meeting Request(s) (I) contain an identical or substantially similar item (as determined in good faith by the 
Board of Directors, a "Similar Item") to an item that was presented at any meeting of stockholders held not more 
than one hundred and twenty (120) days before the Delivery Date (and for purposes of this Clause (iii), the election 
of directors shall be deemed a Similar Item with respect to all items of business involving the election or removal of 
directors); (2) relate to an item of business that is not a proper subject for action by the stockholders under 
applicable law and Article VII; (3) were made in a manner that involved a violation of Regulation 14A under the 
Exchange Act or other applicable law; or (4) do not comply with the provisions of this Article VII. 

E. Business transacted at any Stockholder Requested Special Meeting (I) shall be limited to the purpose(s) 
stated in the Special Meeting Request for such special meeting; provided, that the Board of Directors shall have the 
authority in its discretion to submit additional matters to the stockholders and to cause other business to be 
transacted pursuant to the corporation's notice of meeting, and (2) shall not include the election, removal or 
replacement of directors unless a single person or entity, or "group" of persons or entities who have filed as a 
"group" as defined under Section 13(d) of the Exchange Act with respect to their ownership of the then-outstanding 
shares of capital stock of the corporation entitled to vote generally in the election of directors, has a "net long 
position" of greater than 50% of such shares as of the Delivery Date; provided, that following such time that a single 
person or entity, or "group" of persons or entities who have filed as a "group" as defined under Section 13(d) of the 
Exchange Act with respect to such ownership, has a net "net long position" at of greater than 50% of such shares as 
of the Delivery Date, then, subject to the rights of the holders of any series of Preferred Stock with respect to such 
series of Preferred Stock, any director, or the entire Board of Directors, may be removed from office at any time 
with or without cause, and replaced, by the affirmative vote of the holders of a majority of the voting power of all of 
the then-outstanding shares of capital stock of the corporation entitled to vote generally in the election of directors, 
voting together as a single class. If none of the stockholders who submitted a Special Meeting Request appears at or 
sends a duly authorized representative to the Stockholder Requested Special Meeting to present the matters to be 
presented for consideration that were specified in the Special Meeting Request, the corporation need not present 
such matters for a vote at such meeting. 

ARTICLE VIII 

A. The corporation shall not be governed by or subject to Section 203 of the DGCL. 

B. Notwithstanding the foregoing, the corporation shall not engage in any business combination (as defined 
below), at any point in time at which the Common Stock is registered under Section 12(b) or 12(g) of the Exchange 
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Act, with any interested stockholder (as defined below) for a period of three (3) years following the time that such 
stockholder became an interested stockholder, unless: 

(i) prior to such time, the Board of Directors approved either the business combination or the transaction 
which resulted in the stockholder becoming an interested stockholder, or 

(ii) upon consummation of the transaction which resulted in the stockholder becoming an interested 
stockholder, the interested stockholder owned at least 85% of the voting stock (as defined below) of the 
corporation outstanding at the time the transaction commenced, excluding for purposes of determining the 
voting stock outstanding (but not the outstanding voting stock owned by the interested stockholder) those 
shares owned by (i) persons who are directors and also officers or (ii) employee stock plans in which 
employee participants do not have the right to determine confidentially whether shares held subject to the plan 
will be tendered in a tender or exchange offer, or 

(iii) at or subsequent to such time, the business combination is approved by the Board of Directors and 
authorized at an annual or special meeting of stockholders, and not by written consent, by the affirmative vote 
of at least two thirds (2/3) of the outstanding voting stock of the corporation which is not owned by the 
interested stockholder. 

C. The restrictions contained in this Article VIII shall not apply if: 

(i) the corporation, by action of its stockholders, adopts an amendment to this certificate of 
incorporation expressly deleting or deciding not to be bound by this Article VIII; provided that, in addition to 
any other vote required by law, such amendment to the certificate of incorporation must be approved by the 
affirmative vote of a majority of the shares entitled to vote. An amendment adopted pursuant to this paragraph 
shall not be effective until 12 months after the adoption of such amendment and shall not apply to any 
business combination between the corporation and any person who became an interested stockholder on or 
prior to such adoption; 

(ii) a stockholder becomes an interested stockholder inadvertently and (1) as soon as practicable divests 
itself of ownership of sufficient shares so that the stockholder ceases to be an interested stockholder; and 
(2) would not, at any time within the 3-year period immediately prior to a business combination between the 
corporation and such stockholder, have been an interested stockholder but for the inadvertent acquisition of 
ownership; or 

(iii) the business combination is proposed prior to the consummation or abandonment of and subsequent 
to the earlier of the public announcement or the notice required hereunder of a proposed transaction which 
(I) constitutes one of the transactions described in the second sentence of this paragraph; (2) is with or by a 
person who either was not an interested stockholder during the previous three years or who became an 
interested stockholder with the approval of the Board of Directors; and (3) is approved or not opposed by a 
majority of the members of the Board of Directors then in office (but not less than one) who were directors 
prior to any person becoming an interested stockholder during the previous three years or were recommended 
for election or elected to succeed such directors by a majority of such directors. The proposed transactions 
referred to in the preceding sentence are limited to (x) a merger or consolidation of the corporation (except for 
a merger in respect of which, pursuant to Section 25 l(f) of the DGCL, no vote of the stockholders of the 
corporation is required); (y) a sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one 
transaction or a series of transactions), whether as part of a dissolution or otherwise, of assets of the 
corporation or of any direct or indirect majority-owned subsidiary of the corporation (other than to any direct 
or indirect wholly-owned subsidiary or to the corporation) having an aggregate market value equal to 50% or 
more of either that aggregate market value of all of the assets of the corporation determined on a consolidated 
basis or the aggregate market value of all the outstanding stock of the corporation; or (z) a proposed tender or 
exchange offer for 50% or more of the outstanding voting stock of the corporation. The corporation shall give 
not less than twenty (20) days' notice to all interested stockholders prior to the consummation of any of the 
transactions described in Clause (x) or (y) of the second sentence of this paragraph. 

D. For purposes of this Article VIII, references to: 

(i) "affiliate" means a person that directly, or indirectly through one or more intermediaries, controls, or 
is controlled by, or is under common control with, another person. 
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(ii) "associate," when used to indicate a relationship with any person, means: (i) any corporation, 
partnership, unincorporated association or other entity of which such person is a director, officer or partner or 
is, directly or indirectly, the owner of20% or more of any class of voting stock; (ii) any trust or other estate in 
which such person has at least a 20% beneficial interest or as to which such person serves as trustee or in a 
similar fiduciary capacity; and (iii) any relative or spouse of such person, or any relative of such spouse, who 
has the same residence as such person. 

(iii) "business combination," when used in reference to the corporation and any interested stockholder of 
the corporation, means: 

(1) any merger or consolidation of the corporation or any direct or indirect majority-owned 
subsidiary of the corporation (a) with the interested stockholder, or (b) with any other corporation, 
partnership, unincorporated association or other entity ifthe merger or consolidation is caused by the 
interested stockholder and as a result of such merger or consolidation, Clause B of this Article VIII is 
not applicable to the surviving entity; 

(2) any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or 
a series of transactions), except proportionately as a stockholder of the corporation, to or with the 
interested stockholder, whether as part of a dissolution or otherwise, of assets of the corporation or of 
any direct or indirect majority-owned subsidiary of the corporation which assets have an aggregate 
market value equal to I 0% or more of either the aggregate market value of all the assets of the 
corporation determined on a consolidated basis or the aggregate market value of all the outstanding 
stock of the corporation; 

(3) any transaction which results in the issuance or transfer by the corporation or by any direct or 
indirect majority-owned subsidiary of the corporation of any stock ofthe corporation or of such 
subsidiary to the interested stockholder, except: (a) pursuant to the exercise, exchange or conversion of 
securities exercisable for, exchangeable for or convertible into stock of the corporation or any such 
subsidiary which securities were outstanding prior to the time that the interested stockholder became 
such; (b) pursuant to a merger under Section 251 (g) of the DGCL; ( c) pursuant to a dividend or 
distribution paid or made, or the exercise, exchange or conversion of securities exercisable for, 
exchangeable for or convertible into stock of the corporation or any such subsidiary which security is 
distributed, pro rata to all holders of a class or series of stock of the corporation subsequent to the time 
the interested stockholder became such; (d) pursuant to an exchange offer by the corporation to purchase 
stock made on the same terms to all holders of said stock; or ( e) any issuance or transfer of stock by the 
corporation; provided, however, that in no case under items (c)-(e) of this subsection (3) shall there be 
an increase in the interested stockholder's proportionate share ofthe stock of any class or series ofthe 
corporation or of the voting stock of the corporation (except as a result of immaterial changes due to 
fractional share adjustments); 

(4) any transaction involving the corporation or any direct or indirect majority-owned subsidiary 
of the corporation which has the effect, directly or indirectly, of increasing the proportionate share of the 
stock of any class or series, or securities convertible into the stock of any class or series, of the 
corporation or of any such subsidiary which is owned by the interested stockholder, except as a result of 
immaterial changes due to fractional share adjustments or as a result of any purchase or redemption of 
any shares of stock not caused, directly or indirectly, by the interested stockholder; or 

(5) any receipt by the interested stockholder of the benefit, directly or indirectly (except 
proportionately as a stockholder of the corporation), of any loans, advances, guarantees, pledges, or 
other financial benefits (other than those expressly permitted in subsections (I)-( 4) above) provided by 
or through the corporation or any direct or indirect majority-owned subsidiary. 

(iv) "control," including the terms "controlling," "controlled by" and "under common control with," 
means the possession, directly or indirectly, of the power to direct or cause the direction of the management 
and policies of a person, whether through the ownership of voting stock, by c.ontract, or otherwise. A person 
who is the owner of20% or more of the outstanding voting stock of any corporation, partnership, 
unincorporated association or other entity shall be presumed to have control of such entity, in the absence of 
proof by a preponderance of the evidence to the contrary. Notwithstanding the foregoing, a presumption of 
control shall not apply where such person holds voting stock, in good faith and not for the purpose of 
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circumventing this Article VIII, as an agent, bank, broker, nominee, custodian or trustee for one or more 
owners who do not individually or as a group have control of such entity. 

(v) "interested stockholder" means any person (other than the corporation or any direct or indirect 
majority-owned subsidiary of the corporation) that (I) is the owner of20% or more of the outstanding voting 
stock of the corporation, or (2) is an affiliate or associate of the corporation and was the owner of20% or 
more of the outstanding voting stock of the corporation at any time within the three year period immediately 
prior to the date on which it is sought to be determined whether such person is an interested stockholder, and 
the affiliates and associates of such person; provided, that the term "interested stockholder" shall not include 
any person whose ownership of shares in excess of the 20% limitation set forth herein is the result of any 
action taken solely by the corporation; provided, that any such person shall be an interested stockholder if 
thereafter such person acquires additional shares of voting stock of the corporation, except as a result of 
further corporate action not caused, directly or indirectly, by such person. For the purpose of determining 
whether a person is an interested stockholder, the voting stock of the corporation deemed to be outstanding 
shall include stock deemed to be owned by the person through application of the definition of"owner" below, 
but shall not include any other unissued stock of the corporation which may be issuable pursuant to any 
agreement, arrangement or understanding, or upon exercise of conversion rights, warrants or options, or 
otherwise. 

(vi) "owner," including the terms "own" and "owned," when used with respect to any stock, means a 
person that individually or with or through any of its affiliates or associates: 

(I) beneficially owns such stock, directly or indirectly; or 

(2) has (a) the right to acquire such stock (whether such right is exercisable immediately or only 
after the passage of time) pursuant to any agreement, arrangement or understanding, or upon the 
exercise of conversion rights, exchange rights, warrants or options, or otherwise; provided, that a person 
shall not be deemed the owner of stock tendered pursuant to a tender or exchange offer made by such 
person or any of such person's affiliates or associates until such tendered stock is accepted for purchase 
or exchange; or (b) the right to vote such stock pursuant to any agreement, arrangement or 
understanding; provided, however, that a person shall not be deemed the owner of any stock because of 
such person's right to vote such stock ifthe agreement, arrangement or understanding to vote such stock 
arises solely from a revocable proxy or consent given in response to a proxy or consent solicitation 
made to ten (10) or more persons; or 

(3) has any agreement, arrangement or understanding for the purpose of acquiring, holding, voting 
(except voting pursuant to a revocable proxy or consent as described in item (b) of subsection (2) 
above), or disposing of such stock with any other person that beneficially owns, or whose affiliates or 
associates beneficially own, directly or indirectly, such stock. 

(vii) "person" means any individual, corporation, partnership, unincorporated association or other entity. 

(viii) "stock" means, with respect to any corporation, capital stock and, with respect to any other entity, 
any equity interest. 

(ix) "voting stock" means stock of any class or series entitled to vote generally in the election of 
directors. Every reference to a percentage of voting stock shall refer to such percentage of the votes of such 
voting stock. 

ARTICLE IX 

A. To the fullest extent permitted by law, no director of the corporation shall be personally liable either to the 
corporation or to any of its stockholders for monetary damages for breach of fiduciary duty as a director. Without 
limiting the effect of the preceding sentence, ifthe Delaware General Corporation Law is hereafter amended to 
authorize the further elimination or limitation of the liability ofa director, then the liability ofa director of the 
corporation shall be eliminated or limited to the fullest extent permitted by the Delaware General Corporation Law, 
as so amended. 
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B. To the fullest extent permitted by applicable law, this corporation is also authorized to provide 
indemnification of (and advancement of expenses to) agents (and any other persons to which Delaware law permits 
this corporation to provide indemnification) through bylaw provisions, agreements with such agents or other 
persons, vote of stockholders or disinterested directors or otherwise, in excess of the indemnification and 
advancement otherwise permitted by Section 145 of the Delaware General Corporation Law, subject only to limits 
created by applicable Delaware law (statutory or non-statutory), with respect to actions for breach of duty to the 
corporation, its stockholders, and others. 

C. No amendment, modification or repeal of this Article IX, nor the adoption of any provision of this 
certificate of incorporation inconsistent with this Article IX, shall eliminate, reduce or otherwise adversely affect 
any right or protection of a director of the corporation hereunder in respect of any act or omission occurring prior to 
or at the time of such amendment, modification or repeal or adoption of such inconsistent provision. 

ARTICLEX 

Unless the corporation consents in writing to the selection of an alternative forum, the sole and exclusive 
forum for (a) any derivative action or proceeding brought on behalf of the corporation, (b) any action asserting a 
claim of breach of a fiduciary duty owed by any director or officer or other employee of the corporation to the 
corporation or the corporation's stockholders, (c) any action asserting a claim against the corporation or any director 
or officer or other employee of the corporation arising pursuant to any provision of the DGCL or this certificate of 
incorporation or the Bylaws (as either may be amended from time to time), or (d) any action asserting a claim 
against the corporation or any director or officer or other employee of the corporation governed by the internal 
affairs doctrine shall be a state court located within the State of Delaware (or, if no state court located within the 
State of Delaware has jurisdiction, the federal district court for the District of Delaware). Any person or entity 
purchasing or otherwise acquiring any interests in shares of capital stock of the corporation shall be deemed to have 
notice of and to have consented to the provisions of this Article X. 

ARTICLE XI 

In furtherance and not in limitation of the powers conferred by the laws of the State of Delaware as they 
presently exist or may hereafter be amended, the corporation may from time to time alter, amend, repeal or adopt, in 
whole or in part, any provisions of this certificate of incorporation. 
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March 6, 2017 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 6 Rule 14a-8 Proposal 
PayPal Holdings, Inc. (PYPL) 
Proxy Access - 50 Participants 
John Chevedden 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the January 23, 2017 no-action request. 

The analysis in the attached rebuttal to the Amazon no-action request would seem to also apply 
to the issues in the PayPal no-action request. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2017 proxy. 

Sincerely, 

~ OhllChevedden 

cc: Brian Yamasaki <byamasaki@paypal.com> 

***FISMA & OMB Memorandum M-07-16***
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VIA EMAIL: shareholderproposals@sec.gov 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
 
         March 5, 2017 
Re:  Amazon.com, Inc. 

Shareholder Proposal of James McRitchie 
SEC Rule 14a-8 

  
To SEC Staff: 
 
This is in response to the February 21, 2017 letter submitted to the Securities and 
Exchange Commission (SEC) on behalf of Amazon.com, Inc. (“Amazon” or the 
“Company”), which seeks assurance that Staff of the Division of Corporation Finance 
(the “Staff”) will not recommend an enforcement action if the Company excludes my 
shareholder proposal (the “Proposal”) from its proxy statement for the 2017 annual 
meeting.  
 
Because the Company has failed to demonstrate substantial implementation of 
the 2016 proposal, the Proposal may not be excluded under Rule 14a-8(i)(10). 
 
Rule 14a-8(i)(10) Background 
  
Companies seeking to establish the availability of subsection (i)(10) have the burden 
of showing both the insubstantiality of any revisions made to the shareholder 
proposal and the actual implementation of the company alternative.1 
																																																								
1	The exclusion originally applied to proposals deemed moot. See Exchange Act 
Release No. 12999 (Nov. 22, 1976) (noting that mootness "has not been formally 
stated in Rule 14a- 8 in the past but which has informally been deemed to exist."). In 
1983, the Commission determined that a proposal would be "moot" if substantially 
implemented. Exchange Act Release No. 20091 (August 16, 1983) ("The 
Commission proposed an interpretative change to permit the omission of proposals 
that have been 'substantially implemented by the issuer.' While the new interpretative 
position will add more subjectivity to the application of the provision, the Commission 
has determined that the previous formalistic application of this provision defeated its 
purpose."). The rule was changed to reflect this administrative interpretation in 1997. 
See Exchange Act Release No. 39093 (Sept. 18, 1997) (proposing to alter standard 
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Where the shareholder specifies a range of percentages (10% to 25%), Staff has 
generally agreed the company "substantially" implements the proposal when it 
selects a percentage within the range, even if at the upper end.2 Likewise the Staff 
has found substantial implementation when the shareholder proposal includes no 
percentage3 or merely "favors" a particular percentage.4 Implementation must 
“compare favorably with the guidelines of the proposal.” (Texaco, Inc., Mar. 28, 
1991). 
 
2016 No-Action Decisions 
 
SEC Staff makes a distinction between substantial implementation as applied to 
initial bylaws and those seeking amendments to adopted bylaws. No-action letters 
issued by Staff have consistently denied exclusions of proposals to amend the terms 
of previously adopted bylaws, until recently. See H&R Block (July 21, 2016), 
Microsoft (September 27, 2016), Apple (October 27, 2016) and others. Amazon cites 
a number of poorly defended proxy access proposal, which received no-action relief 
earlier this year.  
 
According to Staff Legal Bulletin 14 (July 13, 2001, at part B.5. and B.6., 
 

“The company has the burden of demonstrating that it is entitled to exclude a 
proposal, and [the Staff] will not consider any basis for exclusion that is not 
advance by the company.” Further, the Staff will “consider the specific 
arguments asserted by the company and the shareholder, the way in which 

																																																								
	
2	In cases where the staff allowed for the exclusion of a proposal, the shareholder 
proposal provided a range of applicable percentages and the company selected a 
percentage within the range. See Citigroup Inc. (Feb. 12, 2008) (range of 10% to 
25%; company selected 25%); Hewlett-Packard Co. (Dec. 11, 2007) (range of 25% 
or less; company selected 25 %). In General Dynamics, the proposal sought a bylaw 
that would permit shareholders owning 10% of the voting shares to call a special 
meeting. The management bylaw provided that a single 10% shareholder or a group 
of shareholders holding 25% could call special meetings. As a result, the provision 
implemented the proposal for a single shareholder but "differ[ed] regarding the 
minimum ownership required for a group of stockholders." General Dynamics Corp. 
(Feb. 6, 2009).	
3	Borders Group, Inc. (Mar. 11, 2008) (no specific percentage contained in proposal; 
company selected 25%); Allegheny Energy, Inc. (Feb. 19, 2008) (no percentage 
stated in proposal; company selected 25%). 
	
4	Johnson & Johnson (Feb. 19, 2009) (allowing for exclusion where company 
adopted bylaw setting percentage at 25% and where proposal called for a 
"reasonable percentage" to call a special meeting and stating that proposal "favors 
I0%"); 3M Co. (Feb. 27, 2008) (same).	
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the proposal is drafted and how the arguments and our prior no-action 
responses apply to the specific proposal and company at issue. Based on 
these considerations,  [the Staff] may determine that company X may exclude 
a proposal but company Y cannot exclude a proposal that addresses the 
same or similar subject matter.” 

 
Most of the no-action decisions on proxy access proposals were decided based 
arguments asserted by companies without benefit of meaningful counter-arguments 
from proponents. Shareholders cannot rely on Staff to make counter-arguments on 
our behalf where prior precedent is scarce. 
 
For example, proponents offered no rebuttal in the case of Oracle Corp. (Aug. 11, 
2016). In the case of NVR, Inc (Mar. 25, 2016), although the proponent provided 
many counter-arguments to NVR’s qualifying stock ownership threshold of 5%, they 
did nothing to counter NVR’s arguments concerning potential use by “certain interest 
groups to the detriment of shareholders generally,” made with regard to the 20-
shareholder group limit. Therefore, when NVR amended its bylaws to lower the 
ownership threshold to 3%, proponents had little or nothing in way substantive 
arguments left standing. Similarly, Amazon could probably obtain no-action relief in 
the subject case by amending its bylaws to allow shareholders of unlimited numbers 
to form proxy access groups.  
  
Limit on Aggregation of Eligible Shareholders  
  
The Company argues their existing bylaw provisions, which limit nominating groups 
to 20 shareholders, “achieves the Proposal’s essential purpose of providing the 
Company’s shareholders with a meaningful proxy access right.” The actual Proposal 
says its purpose is to “raise the current ‘eligible Stockholder’ aggregation limit of 20 
‘stockholders and beneficial owners’ to a limitation of 40 or 50 stockholders and 
beneficial owners..,” since the 20 member limitation “makes implementation 
problematic and less attractive.” That comes from the actual Proposal, not from some 
made up statement by the Company. The Company has not raised the aggregation 
limit. Therefore, it has not meant the essential purpose of the Proposal. 
 
The Company writes that placing a twenty-shareholder limit on the size of a 
nominating group, is appropriate because “it is a widely embraced standard among 
companies that have adopted proxy access.” However, Rule14a-8(i)(10) says a 
proposal can be excluded from the proxy if it has been “substantially implemented,” 
not because a company has chosen a popular alternative to the Proposal. The 
Proposal has not been substantially implemented. 
  
No-action “relief” in this case is not predicated on whether or not companies can 
restrict shareholder-nominating groups to twenty members but on whether of not a 
proposal to revise such existing restrictions can be excluded from the proxy because 
raising the cap to 40 or 50 would have insubstantial consequences. 
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The Council of Institutional Investors (CII) researched the evidence and found the 
following (Proxy Access: Best Practices, August 2015): 
  

We note that without the ability to aggregate holdings even CII’s largest 
members would be unlikely to meet a 3% ownership requirement to nominate 
directors. Our review of current research found that even if the 20 largest 
public pension funds were able to aggregate their shares they would not meet 
the 3% criteria at most of the companies examined. 
  
CII’s position is generally consistent with the view of the SEC. In 2010, the 
SEC considered, but rejected imposing a cap on the permitted number of 
members in a nominating group. The SEC found that individual shareowners 
at most companies would not be able to meet the minimum threshold of 3% 
ownership for proxy access unless they could aggregate their shares with 
other shareowners. 

  
Amazon dismisses those findings, stating “the generic data cited in the Proposal is 
irrelevant to the Company’s shareholder base.” The list of CII members can easily be 
applied to Amazon, removing the “generic” argument. (list of CII members is online at 
http://www.cii.org/files/about_us/members/01_23_17_general_members.pdf) See 
column G in attached Table 1. Thirteen CII members (identified in blue) owned 1.31% 
of Amazon’s outstanding stock at the end of the last quarter, not enough to file for 
proxy access. (SEC filing data obtained from FactSet Research.) 
 
Lifting Aggregation Makes a Substantial Difference 
 
CII members are the most likely funds to initiate filing for proxy access. Its members 
meet frequently with each other and set policies, including the Best Practices cited 
above. Several members of CII, most notably the New York City Comptroller, have 
filed proxy access proposals. Although Amazon touts the idea that its 20 largest 
institutional investors own 36.85% of the Company’s shares, they provide no 
evidence that any of these shareholders have shown any intention to file for proxy 
access or have ever even filed a shareholder proposal. They appear highly unlikely 
to initiate formation of a nominating group.  
 
Amazon claims their bylaw “achieves the Proposal’s essential purpose of providing 
the Company’s shareholders with a meaningful proxy access right.” However, as the 
Proposal notes, the 20-member limit “makes implementation problematic and less 
attractive.”  The Proposal seeks bylaw amendments that would make implementation 
at Amazon more likely, not just theoretically possible. 
 
As indicated above, 13 CII members own 1.31% of Amazon stock. They would most 
likely try to recruit group members from the 22 non-CII activists that have participated 
in at least two activist campaigns (a FactSet activism score of 3 or more in column F 
of Table 1). If CII members can convince T. Rowe Price to join them, they have a 
viable group. However, let us assume activists with the smallest holdings are most 
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likely to join. Moving up from the smallest activist shareholder to the largest, it would 
take 20 activists added to 13 CII members to reach the 3% requirement.  
 
Amazon claims there is “no evidence that increasing the shareholder aggregation 
limit from 20 to 40 or 50 shareholders would meaningfully enhance the existing the 
existing ability of the Company’s shareholders to form nominating groups…” 
 
That count in the above example is 13 members beyond Amazon’s current 20-
member limit and demonstrates that increasing the shareholder aggregation limit 
from 20 to 40 or 50 shareholders would meaningfully enhance the ability of Company 
shareholders to form a nominating group. Raising the cap to 40 or 50 would not have 
insubstantial consequences, as Amazon claims. 
 
Data Limitations Reduce Group Formation  
 
The SEC’s adopting release for proxy access rules (Rule 14a-11, available at 
https://www.sec.gov/rules/final/2010/33-9136.pdf), in discussing its determination to 
use a 3% eligibility threshold and the possibilities of aggregation, relied principally on 
data relating to institutional investors. That discussion referred extensively to 
a Memorandum from the Division of Risk, Strategy, and Financial Innovation 
regarding the Share Ownership and Holding Period Patterns in 13F data (November 
24, 2009, https://www.sec.gov/comments/s7-10-09/s71009-576.pdf) (the “Memo”), 
which analyzed the ownership and holding period data regarding institutional 
investment managers. 
 
The Memo identified several limitations concerning datasets based on Form 13F 
filings, which are likely to be referenced by companies, such as Amazon, in 
challenges to shareholders seeking to invoke proxy access.  
 
Differences in Ownership Definitions 
 

On Form 13F, investment managers report holdings over which they exercise 
“investment discretion”. Institutional investment managers must report on 
Form 13F if they “exercise discretion” over $100 million or more in 13F 
securities, even though another person is responsible for the investment 
decisions. By contrast, ownership under proposed Rule 14a-11 is based on 
direct or indirect voting or investment power. Many institutional investment 
managers, such as mutual funds, pension plans, and broker dealers, with 
respect to their proprietary accounts, are also beneficial owners of securities 
reported on Form 13F; many others, such as investment advisers and broker-
dealers managing private accounts and bank trust departments are not 
beneficial owners of reported securities. 

 
For example, Table B showing four years of ownership data includes top owners 
such as Goldman Sachs, Susquehanna Financial Group and Bank of America Merrill 
Lynch that are broker-dealers and may not hold voting rights to Amazon.  
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Ambiguities Resulting from Aggregation of Multiple Accounts 
 

Institutional investment managers aggregate the accounts of multiple account 
holders in their reports on Form 13F. This can overstate eligibility. There is no 
way to tell from the data whether an institutional investment manager reporting 
a holding level above the applicable threshold appears eligible merely 
because it is aggregating smaller holdings represented by individual accounts. 

 
Possible Double-Counting 
 

Since two or more reporting institutional investment managers can serve as 
advisers sharing investment discretion over shares held in the same account, 
it is possible that both institutional investment managers are reporting the 
same equity holdings on their respective 13F filings. While both co-advisers 
may report positions for the same account holder on Form 13F, both advisers 
are not allowed to vote the shares. Equity lending can cause double-counting 
as well, since the lending owner and the borrower of the shares may both 
report ownership of the same position on Form 13F. 

 
Ineligibility of Activist Funds 
 
The first proxy access campaign was terminated by GAMCO Asset Management Inc. 
(affiliated with activist investor Mario Gabelli) after their eligibility under National Fuel 
Gas Company (“NFG”) bylaws was challenged. GAMCO has indeed had a history of 
clearly trying to “influence” NFG. The Gabelli funds’ practice of reporting their share 
ownership on a Schedule 13D instead of Schedule 13G caused NFG to doubt the 
Gabelli funds’ claim that they lacked an intent to change or influence control of NFG. 
 
Like NFG, Amazon’s bylaws preclude use proxy access by shareholders seeking to 
change control of the Company. (Bylaw 2.16.3(a)) Many of the funds cited in 
statistics cited by Amazon (as well as those we cite in the attached tables) may be 
ineligible to participate in proxy access under these provisions.   
 
Although we have not analyzed the impact of each of these issues, they result in over 
reporting of holdings available for proxy access. Therefore, claims by the Company of 
eligible candidates for forming a group of 20 nominating shareholders are 
exaggerated even beyond what we demonstrate in the discussion below. 
 
Owning for Three Years is Not the Same as Continuously Owning the Required 
Shares 
 
Keep in mind the following single sentence of Amazon’s proxy access bylaw: 
 

(b) To qualify as an “Eligible Stockholder,” a stockholder must own and have 
owned (as defined below in subsection 2.16.2(c)) continuously for at least 
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three years as of the date of the Stockholder Notice, or must be acting on 
behalf of a group of no more than 20 stockholders and beneficial owners each 
of whom owns and has owned (as defined below in subsection 2.16.2(c)) 
continuously for at least three years as of the date of the Stockholder Notice, a 
number of shares (as adjusted to account for any stock dividend, stock split, 
subdivision, combination, reclassification, or recapitalization) that (in the case 
of a group, in the aggregate) represents at least three percent (3%) of the 
shares of the corporation entitled to vote in the election of Directors 
outstanding as of the date of the Stockholder Notice (the “Required Shares”), 
and must thereafter continue to own the Required Shares through such annual 
meeting of stockholders; provided that in the case of a group of stockholders 
and beneficial owners (i) any and all requirements and obligations for an 
Eligible Stockholder set forth in Section 2.16 must be satisfied by and as to 
each such stockholder or beneficial owner (except that shares that a 
stockholder or beneficial owner has owned continuously for at least three 
years may be aggregated as specified above in this subsection 2.16.2(b)), and 
(ii) a group of any two or more funds that are (A) under common management 
and investment control, or (B) part of a family of funds, meaning a group of 
publicly-offered investment companies (whether organized in the U.S. or 
outside the U.S.) that hold themselves out to investors as related companies 
for purposes of investment and investor services, shall be treated as one 
stockholder or beneficial owner. No stockholder or beneficial owner, alone or 
together with any of its affiliates, may be a member of more than one group of 
stockholders or beneficial owners constituting an Eligible Stockholder under 
this Section 2.16, and no shares may be treated as owned by more than one 
stockholder or beneficial owner. (My emphasis.) 

 
The key point of this rambling compound sentence is that in order to use the proxy 
access bylaw, a shareholder or each member of a shareholder group must own and 
have held continuously for at least three years, three percent of the company’s 
shares or their proportionate shares. Watch how that keyword continuously drops out 
of Amazon’s arguments.  
 
Amazon’s Specious Arguments 
 
Amazon claims “19 of the current top 20 largest institutional shareholders have held 
more than 0.5% for at least three years.” The Company provides no data to support 
any of the figures cited in their no-action request, even though it is the Company that 
has the burden of proof under Rule 14a-8(g). 
 
Using Ipreo’s database of SEC filings, we compiled Table 2 using twelve quarters 
data, 12/31/2013 – 12/31/2016. As evidenced in Column D of Table 2 (highlighted in 
yellow), only 13 funds have held 0.5% or over during the last three years, not 19 as 
Amazon claims.  
 
The Company then argues the following:  
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To further illustrate the ease of forming a nominating group with 20 or fewer 
shareholders, we note that, as of December 31, 2016, 73 different 
shareholders owned at least one-twentieth of 3%, or 0.15%, of the Company’s 
outstanding shares. Any one of these shareholders can combine their shares 
with up to 19 other similarly situated shareholders and satisfy the 3% 
threshold, provided that (as with any other shareholder seeking to utilize proxy 
access) the other requirements set forth in the Proxy Access Bylaw are 
satisfied.  

 
Of course, one of those “other requirements” is that each shareholder forming a 
group must have individually held their required share proportion continuously for the 
entire 12 quarters. Again, looking at Column D of Table 2, only 46 investors have 
held one-twentieth of 3%, or 0.15%, of the Company’s outstanding shares for the 
required three years, not 73 investors, as implied by Amazon.  
 
The Company also argues: 
 

As well, it appears that all but 6 of the Company’s 50 largest institutional 
shareholders as of December 31, 2016 have owned Company shares over the 
past three years.  

 
That statement is irrelevant, since Amazon provides no information on how many 
shares each owned or if each are capable of combining with all or any 19 of the other 
49 largest institutional shareholders to form a group nominating group.  
 
Raising the Group Limit to 50 
 
Amazon’s notes that any 20 shareholders, each holding 0.15% of the Company’s 
outstanding shares for the required three years can form a group. We have shown 
that number to be 46 investors, although that number is likely to be exaggerated by 
the factors discussed above under the heading “Data Limitations Reduce Group 
Formation.” 
 
What would the impact be of raising the group limit to 50, each holding 0.06% 
(3%/50)? There are 95 funds that have held 0.06% for each quarter of the last three 
years, more than doubling the number needed to form a similar group under 
Amazon’s current 20 shareholder group standard. (See column D of Table 2) More 
than doubling the number of shareholders that can form a nominating group under 
this method cannot be considered insubstantial, as clamed by Amazon. 
 
Amazon has failed to show that raising the cap from 20 to 40 or 50 would have 
insubstantial consequences 
   
The Company provides no substantive evidence that a standard limiting nominating 
groups to 20 members meets the essential purpose of the Proposal, which is to allow 
shareholders to combine in groups of 40 or 50 to achieve the required holdings. 
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The Company has not met the burden of proof required by Rule 14a-8(g) for their 
several unsubstantiated claims. 
  
Conclusion 
   
There is a huge difference between a group of twenty, which research by the Council 
of Institutional investors concludes cannot be reached by its members at most 
companies (or as our data has shown at Amazon), and a group of 40 or 50. Bylaws 
with the proposed amendments could actually be implemented, while implementing 
the current provisions would be nearly impossible. Amazon’s proxy access bylaws 
provide the illusion of proxy access, just like foods labeled with unregulated terms like 
“natural” provide the illusion of being healthy. 
   
Based on the facts, as stated above and Amazon’s failure to document what appear 
to be largely baseless claims, Amazon has not met the burden of demonstrating 
objectively that the Company has substantially implemented the Proposal. The SEC 
must therefore conclude it is unable concur that Amazon may exclude the Proposal 
under Rule 14a-8(i)(10). 
 
  
Sincerely, 
  
  
  
James McRitchie 
 
Attachments 1 and 2 
      
cc: Mark Hoffman <markhoff@amazon.com> 
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Table 2: Amazon.com, Inc. (AMZN) Comparing 1 quarter with 12 quarters of Ownership Using Ipreo database of Quarterly Filings to SEC
Institutional Ownership
AMZN 475,167,000 shares 12/31/2016

Equity Assets 
Under Mgmt. 

($MM) % O/S 12/31/2016 Min % O/S 3Yrs
Tota AMZN Shares 

12/31/2016 Min Shares
T. Rowe Price Associates, Inc. 544,871.84 4.40% 4.37% 475,167,000 20,765,275 20,919,431 21,606,036 22,092,361 22,891,435 20,765,275 21,031,615 20,800,709 21,834,595 22,951,090 22,605,862 23,406,085 21,581,602 20,805,028
The Vanguard Group, Inc. 2,242,059.95 5.29% 3.74% 475,167,000 17,750,357 25,136,813 24,585,355 23,795,875 22,713,824 22,010,802 21,398,205 20,903,353 20,582,837 19,808,121 19,173,716 18,596,989 18,220,987 17,750,357
Capital World Investors (U.S.) 580,577.81 3.57% 3.57% 475,167,000 16,942,267 16,942,267 19,621,370 20,127,388 21,369,729 22,168,299 23,146,363 23,893,278 25,308,256 26,105,656 29,207,240 32,627,640 31,673,240 30,616,450
State Street Global Advisors (SSgA) 1,118,465.87 3.44% 3.08% 475,167,000 14,626,523 16,357,782 15,808,837 15,449,142 15,659,442 15,889,213 15,546,269 15,449,612 16,208,995 16,562,094 15,577,277 14,947,598 14,626,523 15,437,101
BlackRock Fund Advisors 1,544,917.84 3.31% 2.71% 475,167,000 12,892,441 15,709,985 15,210,447 14,774,516 14,579,831 14,519,103 14,188,480 14,010,983 13,909,911 13,762,067 13,311,900 13,068,624 13,021,515 12,892,441

Fidelity Management & Research Company 798,541.13 3.97% 2.40% 475,167,000 11,401,009 18,877,623 19,459,969 19,227,992 19,474,031 18,241,504 16,318,832 15,097,236 13,703,631 11,401,009 12,496,282 12,210,713 14,898,111 17,828,140
Capital Research Global Investors (U.S.) 410,424.23 2.26% 2.18% 475,167,000 10,338,936 10,725,819 10,707,921 10,906,539 10,965,774 10,338,936 12,210,185 14,817,635 16,688,435 17,415,395 18,383,305 18,882,590 14,826,470 14,347,890
Baillie Gifford & Company, LTD 110,845.03 1.57% 1.57% 475,167,000 7,442,632 7,442,632 7,591,470 7,648,097 8,169,498 8,143,088 9,244,605 10,823,110 11,022,179 10,901,136 10,354,816 10,599,093 9,550,164 9,844,345
Jennison Associates, LLC 92,926.84 0.97% 0.97% 475,167,000 4,625,950 4,625,950 5,068,942 5,231,161 5,478,195 5,152,793 5,486,313 5,517,475 5,284,436 5,380,308 5,354,370 5,676,137 6,007,754 6,119,215
Northern Trust Investments, Inc. 308,053.64 0.81% 0.79% 475,167,000 3,754,667 3,852,270 3,891,134 3,851,913 3,783,757 3,754,667 3,890,798 3,928,348 3,940,215 3,929,368 3,911,362 3,937,312 4,054,925 4,226,846

Invesco PowerShares Capital Management, LLC 90,069.67 0.76% 0.69% 475,167,000 3,264,941 3,624,080 3,413,147 3,264,941 3,693,258 3,902,284 3,722,283 3,692,134 3,712,181 3,997,795 4,486,144 4,793,374 5,170,157 5,226,975
TIAA‐CREF Investment Management, LLC 269,918.90 0.75% 0.61% 475,167,000 2,896,703 3,583,270 3,825,872 3,839,469 3,543,789 3,999,795 4,417,691 4,135,391 3,541,008 3,040,091 2,896,703 2,904,077 3,614,675 3,489,476
Geode Capital Management, LLC 240,364.76 0.76% 0.59% 475,167,000 2,795,760 3,625,715 3,443,824 3,294,289 3,296,671 3,208,541 3,178,159 3,136,963 3,108,631 2,982,749 2,855,401 2,812,258 2,834,018 2,795,760

Norges Bank Investment Management (Norway) 523,943.89 0.65% 0.53% 475,167,000 2,526,203 3,091,076 3,091,076 3,091,076 3,091,076 3,091,076 2,782,449 2,736,077 2,653,960 2,570,876 2,526,203 2,526,203 2,597,676 2,597,676
Fisher Investments 59,790.88 0.42% 0.42% 475,167,000 1,977,341 2,002,724 1,977,341 1,984,591 2,503,102 2,497,597 2,498,513 2,490,542 2,465,621 2,415,177 2,461,685 2,466,455 2,343,442 2,385,868

Morgan Stanley Investment Management Inc. 56,423.41 0.45% 0.41% 475,167,000 1,946,769 2,123,180 1,946,769 2,178,924 2,245,048 2,242,407 2,626,628 2,933,004 3,211,205 3,361,881 3,458,784 3,595,852 3,538,149 3,029,500
Mellon Capital Management Corporation 167,578.52 0.38% 0.38% 475,167,000 1,785,005 1,793,183 1,847,145 1,785,005 1,830,853 1,919,930 1,980,149 2,043,144 2,243,504 2,345,774 2,339,989 2,305,940 2,074,780 2,020,104
BNY Asset Management 118,130.35 0.40% 0.37% 475,167,000 1,778,760 1,895,617 1,837,301 1,839,598 1,845,949 1,816,352 1,781,332 1,799,857 1,778,760 1,792,033 1,829,661 1,885,883 1,934,335 1,992,451

Columbia Threadneedle Investments (U.S.) 172,023.07 0.37% 0.37% 475,167,000 1,777,316 1,777,316 1,971,906 2,489,572 2,442,188 2,523,669 2,433,462 2,344,634 2,710,803 2,696,718 2,975,541 2,646,073 2,416,611 2,120,037

BlackRock Investment Management (U.K.), LTD 309,895.40 0.61% 0.36% 475,167,000 1,716,215 2,916,939 2,733,142 2,633,068 2,523,678 2,502,070 2,491,700 2,393,581 2,301,200 2,192,227 1,759,843 1,774,743 1,778,115 1,716,215

J.P. Morgan Investment Management, Inc. 253,636.73 0.74% 0.35% 475,167,000 1,661,848 3,529,344 3,849,492 3,904,879 4,022,037 4,163,266 3,896,420 3,895,942 2,870,718 1,661,848 1,859,432 3,692,814 4,622,995 4,352,016
Goldman Sachs & Co. (U.S.) (Broker) 155,182.55 0.45% 0.33% 475,167,000 1,586,634 2,160,222 1,697,218 1,879,421 1,805,457 1,856,985 1,842,535 1,593,009 1,638,001 1,747,207 1,586,634 1,965,547 1,755,681 2,130,444
Wellington Management Company, LLP 442,061.32 0.56% 0.32% 475,167,000 1,505,591 2,659,748 3,450,504 3,758,495 4,169,224 4,844,589 5,107,875 4,811,957 4,879,584 2,244,772 2,298,182 1,505,956 2,144,611 1,505,591
Lansdowne Partners (UK) LLP 15,085.81 0.31% 0.31% 475,167,000 1,470,210 1,470,210 1,800,367 2,089,295 2,204,945 1,861,492 1,841,907 1,718,718 1,699,439 2,734,955 2,478,867 2,283,790 2,948,370 2,744,495

Legal & General Investment Management, LTD 245,237.31 0.35% 0.29% 475,167,000 1,377,346 1,652,257 1,597,923 1,632,639 1,609,558 1,636,788 1,517,471 1,412,680 1,377,346 1,404,983 1,443,506 1,530,974 1,544,579 1,567,297
Managed Account Advisors, LLC 142,758.27 0.28% 0.28% 475,167,000 1,322,443 1,322,443 1,347,673 1,332,026 1,354,483 1,407,502 1,473,307 1,557,669 1,506,076 1,503,785 1,564,800 1,343,095 1,470,641 1,498,209
Manulife Asset Management (U.S.), LLC 60,686.60 0.27% 0.26% 475,167,000 1,256,932 1,297,544 1,256,932 1,397,616 1,457,144 1,264,406 1,500,246 1,992,631 2,095,440 2,307,063 2,112,441 2,113,063 1,701,595 1,595,943
BlackRock Advisors, LLC 265,104.93 0.65% 0.26% 475,167,000 1,235,127 3,092,843 2,862,463 2,669,203 2,398,924 2,303,937 2,433,627 1,840,227 1,338,194 1,824,576 1,235,127 1,254,592 2,406,405 2,636,990
Wells Capital Management, Inc. 58,306.65 0.25% 0.25% 475,167,000 1,193,063 1,193,063 1,321,787 1,295,222 1,371,935 1,364,567 1,495,993 1,446,621 1,353,270 1,479,550 1,759,623 1,743,307 2,385,716 2,409,530
Winslow Capital Management, LLC 21,734.31 0.24% 0.24% 475,167,000 1,134,871 1,134,871 1,432,835 1,585,291 1,677,713 2,066,889 2,200,523 1,745,130 1,623,835 1,479,838 1,214,773 1,678,715 2,494,305 3,124,513

New York State Common Retirement Fund 80,210.48 0.23% 0.23% 475,167,000 1,102,254 1,114,095 1,146,012 1,145,625 1,102,254 1,117,273 1,173,527 1,201,463 1,252,869 1,283,765 1,210,879 1,189,911 1,127,805 1,112,186
Morgan Stanley & Company, LLC 241,390.59 0.44% 0.23% 475,167,000 1,085,299 2,097,709 1,880,726 1,669,356 1,673,870 1,711,503 1,351,463 1,283,684 1,305,260 2,097,619 1,267,133 1,369,364 1,085,299 1,106,637
Edgewood Management, LLC 15,195.68 0.29% 0.22% 475,167,000 1,037,577 1,356,538 1,344,232 1,315,492 1,326,330 1,252,320 1,327,091 1,624,453 1,720,387 1,725,827 1,633,789 1,369,352 1,106,363 1,037,577

Goldman Sachs Asset Management, L.P. (U.S.) 110,517.74 0.24% 0.22% 475,167,000 1,032,563 1,155,971 1,155,554 1,114,920 1,073,874 1,076,843 1,038,169 1,154,892 1,054,302 1,112,561 1,145,294 1,145,172 1,066,445 1,032,563
Franklin Advisers, Inc. 101,425.28 0.22% 0.21% 475,167,000 1,019,755 1,045,973 1,053,550 1,051,906 1,081,896 1,256,645 1,214,187 1,205,748 1,105,081 1,064,081 1,019,755 1,287,772 1,171,376 1,053,140

Mitsubishi UFJ Trust & Banking Corporation 78,519.67 0.24% 0.20% 475,167,000 965,093 1,153,998 1,201,980 1,180,986 1,188,044 1,152,160 1,182,905 1,218,390 1,227,407 1,159,209 1,002,551 1,029,948 967,144 965,093
Loomis Sayles & Company, L.P. 42,839.01 0.45% 0.20% 475,167,000 948,236 2,155,878 2,069,521 2,005,066 1,905,953 1,894,733 1,839,703 2,111,715 1,814,592 1,667,912 1,641,128 1,462,822 1,123,639 948,236
Sumitomo Mitsui Trust Asset Management 
Company, LTD 77,068.22 0.25% 0.19% 475,167,000 918,111 1,174,176 1,189,436 1,180,055 1,167,786 1,131,715 1,130,596 1,047,113 1,013,722 918,111 925,055 938,251 949,806 967,443
Capital International Investors 69,445.84 0.17% 0.17% 475,167,000 823,306 824,661 823,306 1,078,737 1,077,541 1,273,972 951,207 923,160 958,800 958,800 1,085,800 1,029,800 1,029,800 1,029,800
ClearBridge Investments, LLC 96,434.31 0.19% 0.17% 475,167,000 808,333 911,903 878,863 842,709 808,333 851,594 1,039,229 1,050,746 1,158,759 1,155,570 1,104,350 1,157,917 1,068,256 1,072,237

California Public Employees Retirement System 108,501.50 0.17% 0.17% 475,167,000 803,839 803,839 866,539 913,339 924,239 953,539 951,439 1,004,439 949,281 949,281 1,044,297 1,086,198 1,088,454 1,049,074
AllianceBernstein, L.P. (U.S.) 140,131.49 0.16% 0.16% 475,167,000 740,583 740,583 774,966 767,153 751,337 763,542 827,538 1,118,662 959,324 870,507 857,703 863,151 1,748,461 1,944,101

Charles Schwab Investment Management, Inc. 111,399.38 0.26% 0.16% 475,167,000 740,426 1,234,967 1,158,553 1,131,844 1,098,095 1,045,154 999,414 920,217 899,695 856,494 815,697 783,942 788,189 740,426
Allianz Global Investors U.S., LLC 38,805.18 0.18% 0.15% 475,167,000 725,619 831,992 924,294 969,044 899,875 1,260,214 1,298,530 1,065,908 1,040,838 725,619 794,063 828,238 1,006,649 1,074,014
UBS AG (Asset Management Switzerland) 101,856.33 0.16% 0.15% 475,167,000 720,340 758,802 821,653 811,828 774,988 720,340 782,974 829,810 850,830 854,139 817,199 840,311 780,505 767,788

New York State Teachers' Retirement System 38,374.93 0.15% 0.15% 475,167,000 712,613 714,923 723,704 731,491 730,334 729,202 721,635 712,613 729,506 730,987 727,733 728,343 751,776 767,672
Invesco Advisers, Inc. 175,316.58 0.24% 0.15% 475,167,000 696,615 1,119,298 1,083,865 1,078,606 1,351,715 1,159,961 1,081,630 884,875 696,615 810,754 1,051,528 890,165 962,394 908,168
Northern Trust Global Investments, LTD 55,733.66 0.14% 0.14% 475,167,000 685,943 685,943 746,107 726,276 777,988 807,831 961,303 1,091,180 1,037,423 1,113,551 1,132,014 1,160,546 1,117,111 1,110,223
American Century Investment Management, 
Inc. 102,283.18 0.34% 0.14% 475,167,000 684,173 1,638,860 1,771,576 1,721,154 1,621,618 2,221,045 2,224,750 1,449,011 960,908 745,138 766,380 743,679 684,173 1,027,302
Janus Capital Management, LLC 86,974.60 0.20% 0.14% 475,167,000 678,233 966,517 1,054,217 1,024,712 888,277 841,771 836,822 918,380 961,088 1,576,601 1,692,286 1,607,838 1,216,300 678,233

California State Teachers Retirement System 49,721.89 0.17% 0.14% 475,167,000 665,654 810,828 832,528 825,528 809,839 706,371 695,068 696,168 688,355 700,255 693,591 688,474 668,854 665,654
Eaton Vance Management 38,534.40 0.19% 0.14% 475,167,000 652,993 902,391 906,086 893,074 820,496 823,035 882,817 760,169 752,534 1,075,411 908,098 712,802 701,463 652,993
Bank of America Merrill Lynch (Broker) 148,595.67 0.20% 0.14% 475,167,000 646,790 935,797 874,151 890,684 919,380 946,205 871,698 983,115 992,299 926,056 911,121 827,243 759,186 646,790
Gilder Gagnon Howe & Company, LLC 5,072.28 0.12% 0.12% 475,167,000 584,836 584,836 631,748 646,086 677,161 672,248 680,960 682,410 706,827 702,636 716,316 719,317 795,162 689,800
RhumbLine Advisers 39,711.48 0.13% 0.11% 475,167,000 521,931 628,168 610,888 580,660 549,237 530,562 531,033 521,931 612,407 619,413 633,858 635,855 648,565 653,078
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U.S. Trust, Bank of America Private Wealth 
Management 117,973.79 0.20% 0.11% 475,167,000 521,217 940,590 807,324 742,973 696,437 626,992 599,715 585,126 585,854 577,435 657,371 690,992 619,353 521,217
Thrivent Asset Management, LLC 23,611.67 0.11% 0.11% 475,167,000 514,030 544,010 541,693 569,363 555,950 514,030 568,735 572,518 529,748 528,258 551,458 565,408 524,158 548,208
MFS Investment Management 253,458.24 0.35% 0.11% 475,167,000 508,783 1,682,560 1,820,278 1,613,168 1,625,538 1,678,138 1,466,950 1,059,950 508,783 581,476 580,281 652,495 708,679 766,737
Parametric Portfolio Associates, LLC 78,702.56 0.17% 0.11% 475,167,000 505,905 826,624 837,717 845,634 876,737 785,475 766,092 678,936 621,086 513,439 505,905 520,309 551,350 527,078
UBS Asset Management (Americas) Inc. 26,352.12 0.11% 0.11% 475,167,000 499,938 499,938 695,319 687,411 735,186 791,202 880,863 1,067,059 1,277,920 1,396,766 1,113,497 1,372,886 1,394,291 1,150,935

Quantitative Management Associates, LLC 62,469.42 0.15% 0.10% 475,167,000 491,815 692,755 904,475 810,134 783,734 962,484 905,989 516,310 502,240 491,815 510,235 570,197 602,599 547,684
Florida State Board of Administration 34,293.13 0.12% 0.10% 475,167,000 470,882 566,816 568,067 570,162 470,882 478,587 485,878 486,203 493,531 543,652 549,541 558,410 555,973 620,648
Principal Global Investors, LLC 84,687.86 0.17% 0.09% 475,167,000 445,860 797,167 736,784 721,242 686,519 629,170 587,273 550,492 525,299 483,169 468,350 457,635 453,581 445,860
Waddell & Reed Investment Management 
Company 53,205.37 0.09% 0.09% 475,167,000 445,462 445,462 915,192 985,846 1,103,397 1,135,673 1,218,258 1,204,660 1,125,141 1,085,940 2,729,474 1,817,334 1,712,267 1,247,356
Fred Alger Management, Inc. 18,600.98 0.27% 0.09% 475,167,000 444,464 1,268,533 1,215,949 1,243,278 1,022,751 1,350,609 1,158,354 957,987 543,970 444,464 647,584 884,676 997,329 977,638
TD Asset Management, Inc. 88,635.07 0.10% 0.09% 475,167,000 435,002 475,238 463,971 435,002 458,632 448,788 483,247 444,747 463,797 497,912 490,124 1,146,028 1,905,213 1,887,142
First Trust Advisors, L.P. 36,280.83 0.11% 0.09% 475,167,000 426,754 531,704 551,832 508,810 623,720 879,990 838,598 801,966 669,083 544,209 511,386 531,564 550,536 426,754

UBS Financial Services, Inc. (Investment Advisor) 141,700.94 0.14% 0.09% 475,167,000 423,233 688,050 615,214 571,156 537,052 631,213 423,784 442,590 513,960 652,503 462,346 423,233 473,049 471,343
USAA Asset Management Company 30,326.42 0.11% 0.09% 475,167,000 403,949 500,842 532,607 515,138 496,696 523,945 524,013 523,553 491,831 422,887 403,949 410,232 413,051 436,471
BlackRock Japan Company, LTD 53,597.22 0.11% 0.08% 475,167,000 396,893 543,143 551,389 543,781 528,525 515,347 528,573 473,402 448,140 472,633 426,717 396,893 409,645 417,977
New Jersey Division of Investment 31,699.10 0.10% 0.08% 475,167,000 394,100 491,200 420,200 420,200 440,000 415,200 394,100 412,000 413,000 474,200 443,800 454,500 429,000 398,000
William Blair & Company, LLC (Investment 
Management) 47,499.27 0.14% 0.08% 475,167,000 391,895 643,127 641,663 652,310 680,648 535,689 603,106 596,161 556,656 589,783 584,073 566,342 475,881 391,895
Wells Fargo Advisors, LLC 141,820.70 0.12% 0.08% 475,167,000 387,558 585,111 519,340 499,681 519,666 516,509 422,877 402,237 387,558 423,345 409,057 399,659 476,109 461,097
Capital International, Inc. (Singapore) 4,549.30 0.08% 0.08% 475,167,000 384,650 384,650 430,150 430,150 430,150 446,900 446,900 446,900 480,900 508,900 508,900 508,900 561,900 584,500
Dimensional Fund Advisors, L.P. (U.S.) 326,075.86 0.19% 0.08% 475,167,000 365,237 919,687 876,715 814,568 813,728 758,695 642,705 607,826 561,336 538,961 501,330 447,630 416,988 365,237
APG Asset Management N.V. 137,115.95 0.16% 0.08% 475,167,000 357,959 781,589 735,359 691,459 590,359 516,107 551,577 579,280 565,909 618,623 580,803 480,468 369,554 357,959
Schweizerische Nationalbank (Bank) 63,975.21 0.24% 0.07% 475,167,000 354,941 1,122,441 1,112,341 1,121,841 1,035,041 722,541 709,841 636,841 599,541 365,141 374,741 380,441 354,941 389,541
State of Wisconsin Investment Board 25,835.31 0.07% 0.07% 475,167,000 351,230 351,230 416,057 404,057 409,307 436,767 460,687 412,577 385,277 393,087 393,867 415,907 417,408 417,078
PanAgora Asset Management, Inc. 22,743.52 0.09% 0.07% 475,167,000 347,857 424,626 423,978 437,521 438,583 436,236 444,370 377,411 347,857 373,463 406,466 415,221 720,216 813,315

Credit Suisse Securities (USA), LLC (Broker) 44,666.88 0.08% 0.07% 475,167,000 346,952 383,667 625,014 540,105 474,423 459,868 346,952 480,914 465,133 676,970 739,823 498,562 577,507 765,702

State Teachers Retirement System of Ohio 26,840.43 0.08% 0.07% 475,167,000 346,948 379,051 380,693 395,153 384,059 383,539 388,680 395,194 392,415 396,609 346,948 356,748 366,647 373,447

Wells Fargo Bank N.A. (Asset Management) 70,792.31 0.11% 0.07% 475,167,000 337,434 526,966 1,023,096 606,006 409,218 372,676 420,994 455,320 337,434 364,480 345,414 341,100 420,686 430,059
Adage Capital Management, L.P. 36,654.36 0.12% 0.07% 475,167,000 324,861 578,983 574,283 660,383 556,083 603,483 598,483 520,683 573,383 324,861 339,983 489,183 499,283 531,027
Citigroup Global Markets, Inc. (Broker) 50,723.51 0.10% 0.07% 475,167,000 312,336 484,595 353,288 357,411 381,548 312,336 347,416 332,677 431,878 450,268 397,797 442,292 454,827 610,778

Russell Investment Management Company 52,474.57 0.10% 0.07% 475,167,000 310,401 487,845 624,213 670,025 630,378 733,253 663,225 700,892 710,860 659,323 658,068 486,753 534,552 310,401
J.P. Morgan Private Bank 82,445.71 0.12% 0.06% 475,167,000 302,428 581,470 627,256 750,721 716,095 664,980 664,161 708,567 615,202 434,574 302,428 592,859 624,530 609,069

HSBC Global Asset Management (U.K.), LTD 53,762.55 0.07% 0.06% 475,167,000 280,050 330,055 280,050 298,960 303,966 340,595 481,043 631,489 883,884 561,311 551,804 500,586 488,428 375,647
TCW Investment Management Company 13,331.80 0.06% 0.06% 475,167,000 278,655 299,764 279,859 281,719 278,655 291,797 295,474 296,334 411,061 588,526 1,064,411 1,047,440 1,136,248 1,131,471
Pictet Asset Management S.A. 54,578.30 0.06% 0.06% 475,167,000 276,735 276,735 290,293 282,484 298,656 293,856 330,579 331,385 306,511 306,788 306,759 312,981 295,976 321,067
Retirement Systems of Alabama 17,333.21 0.06% 0.06% 475,167,000 276,105 276,105 300,974 299,305 307,966 331,724 346,171 344,950 346,679 356,583 321,242 320,988 312,878 310,550

Susquehanna Financial Group, LLLP (Broker) 20,647.83 0.32% 0.06% 475,167,000 273,473 1,502,406 628,130 273,473 768,504 630,140 665,001 941,174 407,502 847,594 475,002 764,110 1,125,691 305,757
Chevy Chase Trust Company 18,855.41 0.08% 0.06% 475,167,000 272,534 378,165 376,663 377,745 370,683 359,621 354,804 332,752 320,548 301,542 303,309 274,503 273,435 272,534

Luther King Capital Management Corporation 10,512.06 0.06% 0.06% 475,167,000 269,745 304,201 304,041 298,062 269,745 284,281 292,489 296,471 293,009 331,669 333,359 330,401 311,655 279,689
AP 7/Sjunde AP‐Fonden 33,321.49 0.08% 0.06% 475,167,000 267,061 366,490 347,816 341,295 331,295 332,795 316,090 326,665 318,408 307,778 298,209 296,509 267,661 267,061
State Street Global Advisors, LTD 111,346.27 0.07% 0.06% 475,167,000 262,610 335,345 360,939 262,610 324,736 435,175 324,838 330,616 344,000 393,308 401,626 349,990 320,407 311,353

Ohio Public Employees Retirement System 20,807.58 0.06% 0.06% 475,167,000 262,587 273,735 269,833 269,833 262,587 282,634 282,453 279,048 273,744 272,807 272,977 286,848 289,744 313,960
Tybourne Capital Management (Hong Kong), 
LTD 2,836.73 0.09% 0.05% 475,167,000 260,125 412,500 394,903 361,303 505,337 356,647 504,001 501,398 429,325 447,925 412,725 583,225 448,325 260,125
Coatue Management, LLC 8,440.91 0.06% 0.05% 475,167,000 258,027 273,298 297,090 308,134 566,785 637,270 647,770 760,722 296,131 258,027 258,027 258,027 288,394 1,448,597

Neuberger Berman Investment Advisers, LLC 76,683.42 0.06% 0.05% 475,167,000 253,070 263,082 257,764 260,159 253,070 305,679 279,589 305,980 316,047 386,815 907,349 741,484 850,242 911,749
BlackRock Advisors (U.K.), LTD 148,588.83 0.05% 0.05% 475,167,000 248,982 261,023 261,054 273,881 270,396 264,455 282,705 248,982 322,712 647,984 742,430 757,994 659,946 693,483
Credit Suisse AG (Asset Management) 74,760.15 0.07% 0.05% 475,167,000 245,172 322,329 328,592 320,341 328,190 323,827 297,706 289,923 284,528 299,957 296,106 299,282 251,547 245,172
UBS Asset Management (U.K.), LTD 66,126.59 0.09% 0.05% 475,167,000 243,741 407,255 410,285 331,159 335,998 265,090 260,799 243,741 291,602 312,522 283,048 283,630 275,030 266,668
Gateway Investment Advisers, LLC 10,697.95 0.05% 0.05% 475,167,000 230,193 230,193 245,689 260,014 271,721 280,828 285,105 284,824 288,858 292,232 368,722 402,365 394,792 385,154
Deutsche Bank Trust Company Americas 48,691.50 0.06% 0.05% 475,167,000 226,188 279,283 541,124 567,597 304,602 528,417 226,188 541,757 1,265,626 652,953 570,774 674,047 842,368 817,422
Metlife Investment Advisors, LLC 17,944.21 0.05% 0.05% 475,167,000 225,300 228,697 231,002 229,924 229,385 228,629 225,565 228,113 225,300 227,809 230,283 231,168 242,894 241,783
Calamos Advisors, LLC 15,332.55 0.05% 0.05% 475,167,000 222,323 222,323 284,286 288,179 301,965 272,367 276,146 274,185 262,962 293,492 297,118 445,551 946,995 949,618
GWL Investment Management, LTD 36,840.83 0.07% 0.05% 475,167,000 219,671 309,380 323,328 318,959 256,142 221,628 219,671 266,887 266,741 272,521 269,610 272,362 267,901 255,576

BlackRock Asset Management Canada, LTD 30,905.45 0.05% 0.05% 475,167,000 218,749 252,174 251,240 246,605 246,563 238,413 242,547 235,528 235,847 233,433 228,843 218,749 222,040 226,731
Putnam Investment Management, LLC 45,831.60 0.16% 0.04% 475,167,000 201,886 755,711 923,675 873,912 843,339 758,015 681,561 1,041,994 504,966 437,832 444,705 335,684 252,703 201,886
Zevenbergen Capital Investments, LLC 2,125.68 0.04% 0.04% 475,167,000 199,323 199,323 236,038 247,607 289,319 283,530 301,383 320,143 321,625 339,747 326,975 407,661 361,863 361,368
Commerzbank Corporates & Markets 
(Germany) AG (Broker) 6,561.93 0.07% 0.04% 475,167,000 192,867 325,613 244,402 290,915 192,867 299,048 290,280 399,577 367,142 394,122 604,032 443,323 337,849 310,990
Barclays Capital, Inc. 28,972.68 0.06% 0.04% 475,167,000 189,171 307,894 189,171 273,613 295,748 229,271 249,541 312,701 395,211 531,935 366,097 361,250 396,787 299,320

Voya Investment Management Company, LLC 45,412.17 0.19% 0.04% 475,167,000 186,796 898,512 890,628 912,684 950,154 1,069,251 918,901 848,071 857,217 1,046,308 1,070,555 191,836 190,463 186,796
FM Global 8,387.27 0.04% 0.04% 475,167,000 183,000 183,500 183,500 183,500 183,500 183,500 195,000 183,000 183,000 191,000 198,000 250,500 237,000 227,000
Manulife Asset Management, LTD 24,126.51 0.04% 0.04% 475,167,000 178,292 181,365 178,292 185,419 184,334 188,137 230,317 234,783 229,162 211,578 187,082 193,006 200,106 182,666
Korea Investment Corporation 22,063.09 0.08% 0.04% 475,167,000 175,900 381,546 364,870 315,127 212,527 267,437 232,637 181,600 199,500 184,400 188,000 186,800 208,100 175,900
Teacher Retirement System of Texas 15,039.85 0.05% 0.04% 475,167,000 175,299 230,138 249,062 254,834 246,934 258,992 265,635 203,185 187,226 187,194 175,299 177,508 175,299 186,425
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Schroder Investment Management North 
America, Inc. 19,356.84 0.05% 0.04% 475,167,000 171,215 215,616 291,786 266,886 275,072 341,864 216,885 210,827 248,311 263,679 258,031 259,356 178,599 171,215
State Street Global Advisors France S.A. 28,781.27 0.05% 0.04% 475,167,000 169,985 231,880 246,944 241,132 236,676 235,416 243,575 170,644 173,329 170,465 170,215 176,415 169,985 172,685

Tennessee Consolidated Retirement System 18,918.07 0.06% 0.04% 475,167,000 166,800 268,948 357,014 324,958 266,109 324,407 315,183 314,314 276,530 166,800 288,932 328,919 349,790 257,100
Colorado Public Employee Retirement 
Association 13,302.17 0.06% 0.03% 475,167,000 161,189 271,539 267,766 263,768 267,589 222,052 194,713 192,034 195,002 196,949 167,928 170,312 170,032 161,189
British Columbia Investment Management 
Corporation 35,323.61 0.04% 0.03% 475,167,000 160,006 184,847 160,006 204,723 202,121 179,530 176,386 185,316 194,266 194,238 189,581 202,956 201,576 221,899
Geneva Advisors, LLC 5,127.75 0.05% 0.03% 475,167,000 159,322 241,117 241,951 244,965 242,708 245,937 228,609 164,629 159,322 161,189 167,434 167,375 202,539 311,254
ProFund Advisors, LLC 11,288.51 0.04% 0.03% 475,167,000 158,732 200,038 158,732 219,757 232,285 270,597 259,066 230,879 279,593 288,187 238,780 207,274 233,367 213,668
Key Private Bank (Asset Management) 16,015.29 0.04% 0.03% 475,167,000 158,101 175,451 164,171 158,101 162,351 176,094 179,784 184,014 192,688 206,812 224,302 251,428 288,209 298,423
Fiduciary Trust Company International (Asset 
Management) 9,708.73 0.04% 0.03% 475,167,000 157,035 167,841 157,035 157,539 158,177 160,172 164,440 185,388 220,432 233,628 251,964 301,784 268,373 234,178

Aviva Investors Global Services, LTD (U.K.) 45,442.47 0.05% 0.03% 475,167,000 156,111 252,357 244,878 229,614 203,748 198,229 189,930 198,446 203,617 161,984 162,427 160,251 160,168 156,111
Security Investors, LLC 26,077.67 0.04% 0.03% 475,167,000 150,833 197,302 192,775 181,656 214,723 243,782 150,833 203,564 243,484 232,942 257,157 249,905 252,174 259,682

Deutsche Asset Management Investment GmbH 102,903.20 0.05% 0.03% 475,167,000 150,591 250,431 271,067 246,366 227,377 228,927 225,322 206,128 216,956 204,363 162,551 170,933 150,591 166,874
Sunamerica Asset Management, LLC 26,839.24 0.03% 0.03% 475,167,000 148,717 148,717 151,024 153,915 172,951 174,334 171,377 173,627 173,972 169,983 171,612 167,301 164,247 162,733
Michigan Department of Treasury Bureau of 
Investments 12,592.28 0.04% 0.03% 475,167,000 146,850 189,802 198,650 198,950 202,950 270,450 298,450 148,050 146,850 156,350 271,050 229,450 228,550 278,750
AMP Capital Investors, LTD 26,127.27 0.04% 0.03% 475,167,000 145,326 196,290 210,634 174,312 172,506 180,967 173,988 183,590 160,601 145,326 152,381 154,346 150,494 283,603
RBC Capital Markets, LLC 32,565.68 0.07% 0.03% 475,167,000 145,238 311,285 292,092 280,458 310,901 287,033 269,232 261,466 175,854 322,811 201,468 145,238 261,310 404,777
Kentucky Teachers' Retirement System 7,852.18 0.03% 0.03% 475,167,000 137,208 137,208 146,677 150,149 152,249 155,349 163,589 180,399 189,029 176,809 196,639 195,180 168,380 174,790
RBC (Channel Islands), LTD 1,405.84 0.03% 0.03% 475,167,000 135,279 135,279 141,379 160,868 194,229 194,148 191,648 199,343 225,926 225,926 222,796 209,893 202,189 202,189
Holland Capital Management, LLC 2,378.84 0.03% 0.03% 475,167,000 135,168 135,168 140,228 172,927 265,834 269,518 278,449 339,454 357,009 368,790 475,854 458,972 468,361 488,997
Primecap Management Company 104,381.73 0.07% 0.03% 475,167,000 134,550 309,638 291,238 291,238 291,238 278,870 278,870 278,470 241,065 220,580 220,280 134,550 141,350 142,500
Criterion Capital Management, LLC 2,375.97 0.04% 0.03% 475,167,000 133,886 185,303 173,195 191,125 225,704 236,431 279,043 302,773 308,284 133,886 269,008 444,148 336,691 354,291
John W. Bristol & Company 3,550.85 0.03% 0.03% 475,167,000 131,411 131,411 136,559 141,555 178,208 184,608 225,116 307,831 334,325 369,654 374,305 388,639 308,640 314,026
The Dreyfus Corporation 29,145.27 0.07% 0.03% 475,167,000 129,966 325,222 383,286 422,249 408,141 411,678 394,107 428,667 130,767 129,966 130,045 353,512 422,842 434,983
AGF Investments, Inc. 12,515.59 0.03% 0.03% 475,167,000 120,996 144,641 152,290 159,256 163,406 155,303 157,791 156,653 162,750 169,503 130,218 129,026 128,090 120,996
BMO Global Asset Management (U.K.) 15,530.33 0.03% 0.03% 475,167,000 120,687 121,258 125,350 121,869 121,064 123,201 120,687 122,919 122,156 185,821 270,163 270,671 284,478 293,597
Schroder Investment Management, LTD 100,011.05 0.06% 0.03% 475,167,000 119,603 283,812 292,287 281,814 251,028 316,544 414,679 368,500 322,192 353,819 290,506 346,864 130,283 119,603
Texas Permanent School Fund 7,508.63 0.02% 0.02% 475,167,000 118,145 118,145 121,180 125,526 133,072 135,455 136,761 139,025 142,560 144,370 147,146 155,393 163,249 171,675
Nuveen Asset Management, LLC 23,216.95 0.03% 0.02% 475,167,000 116,856 160,252 140,395 145,695 139,877 147,322 149,676 141,351 137,967 124,028 119,953 119,903 116,856 117,666
INVESCO Asset Management, LTD (U.K.) 78,201.42 0.02% 0.02% 475,167,000 113,369 113,369 121,884 117,910 118,614 129,323 125,576 164,447 181,456 199,968 196,452 150,058 167,898 162,862

Cornerstone Capital Management Holdings, LLC 14,416.08 0.04% 0.02% 475,167,000 111,901 200,000 204,824 172,963 178,022 174,055 169,032 143,224 116,394 111,904 111,901 115,675 155,251 134,062
Comerica Bank (Asset Management) 12,475.26 0.02% 0.02% 475,167,000 109,851 117,537 116,567 109,851 115,023 110,733 115,213 117,580 120,990 113,608 113,016 118,005 144,562 144,259
USS Investment Management, LTD 10,252.58 0.02% 0.02% 475,167,000 107,000 107,000 194,000 194,000 194,000 194,000 255,000 255,000 255,000 255,000 255,000 255,000 163,000 163,000
Amundi Asset Management S.A. 82,648.96 0.03% 0.02% 475,167,000 105,991 151,243 158,018 156,610 174,135 210,579 162,282 144,869 152,465 158,342 105,991 110,838 143,210 148,941
Asset Management One Company, LTD 139,630.62 0.16% 0.02% 475,167,000 105,652 757,253 143,525 130,020 127,798 132,076 114,594 105,652 112,789 117,371 130,731 646,773 624,417 641,750
Brighton Jones, LLC 265.00 0.03% 0.02% 475,167,000 105,075 131,594 170,154 179,310 162,861 162,813 164,356 105,075 119,104 126,635 127,524 127,560 127,293 127,748
Deka Investment GmbH 38,187.60 0.03% 0.02% 475,167,000 103,172 155,595 158,586 137,861 127,821 136,770 141,294 134,301 139,710 130,491 131,186 132,682 103,172 105,997
Employees Retirement System of Texas 10,474.26 0.02% 0.02% 475,167,000 102,776 102,776 105,300 105,300 107,100 106,500 105,400 104,400 103,400 116,400 121,400 123,400 132,500 137,500
BNP Paribas Arbitrage S.A. (U.S.) 20,569.60 0.02% 0.02% 475,167,000 100,997 107,833 230,889 100,997 348,265 343,922 494,266 426,160 682,256 848,017 645,231 383,319 580,759 880,253
BlackRock Investment Management (Australia), 
LTD 16,193.20 0.03% 0.02% 475,167,000 100,712 140,991 123,993 130,941 125,149 126,133 133,657 121,726 122,839 128,402 109,959 114,510 104,458 100,712
NISA Investment Advisors, LLC 8,010.59 0.02% 0.02% 475,167,000 99,595 106,400 106,095 103,980 99,595 99,945 101,165 100,490 104,790 103,990 105,590 105,340 108,840 108,990
Gulf International Bank (U.K.), LTD 7,790.04 0.03% 0.02% 475,167,000 98,704 123,423 122,233 121,113 119,813 118,208 114,583 114,083 112,820 109,596 107,389 106,839 99,687 98,704
Delaware Investments 51,630.17 0.03% 0.02% 475,167,000 98,300 141,743 153,260 157,743 148,779 145,600 138,000 127,000 111,300 98,300 110,600 124,550 119,050 114,650
Arizona State Retirement System 6,791.55 0.02% 0.02% 475,167,000 94,922 97,522 96,922 94,922 104,722 103,322 104,922 106,222 106,222 106,222 105,422 103,822 105,622 106,022

Hartford Investment Management Company 5,348.08 0.02% 0.02% 475,167,000 94,783 99,780 97,910 94,783 96,684 95,766 97,174 95,748 101,597 109,120 97,910 99,482 100,574 102,707
U.S. Bank Private Asset Management 27,718.39 0.04% 0.02% 475,167,000 94,486 178,519 164,227 161,156 144,477 132,130 126,480 100,675 99,437 98,783 101,574 101,515 100,259 94,486
Fidelity International Limited ‐ FIL Investment 
Services (U.K.), LTD 88,648.12 0.02% 0.02% 475,167,000 92,312 92,312 151,049 142,454 150,375 134,408 152,304 274,327 319,003 289,517 309,162 327,055 309,987 310,639
AXA Investment Managers (U.K.), LTD 24,011.02 0.03% 0.02% 475,167,000 89,831 141,687 144,254 143,313 145,391 138,393 116,095 99,849 89,831 95,941 204,577 210,060 188,511 131,148
Piedmont Investment Advisors, LLC 4,913.94 0.02% 0.02% 475,167,000 89,635 114,258 124,345 136,017 132,171 141,668 156,072 155,321 89,635 104,020 132,141 120,517 109,895 99,668

SEI Investments Management Corporation 20,775.77 0.04% 0.02% 475,167,000 87,727 194,982 235,341 225,225 211,241 220,846 151,834 115,281 96,216 87,727 184,909 250,934 288,646 357,599
NGAM Advisors, L.P. 8,307.63 0.03% 0.02% 475,167,000 87,494 137,271 122,832 117,417 109,880 106,696 108,195 116,250 109,212 87,494 91,029 158,988 117,272 128,707
Aperio Group, LLC 13,278.41 0.04% 0.02% 475,167,000 85,713 169,535 175,907 168,407 156,603 151,455 141,837 123,859 106,555 98,963 96,725 86,254 89,333 85,713

ExxonMobil Investment Management, Inc. 4,464.37 0.02% 0.02% 475,167,000 84,772 91,288 100,470 100,149 94,004 86,157 88,041 84,772 91,575 89,509 92,839 94,832 97,425 96,514
Huntington Steele, LLC 300.17 0.02% 0.02% 475,167,000 83,701 83,701 83,809 83,749 83,764 93,872 103,872 113,843 128,837 139,081 138,068 137,068 136,060 135,060
D.E. Shaw & Company, L.P. 44,601.27 0.11% 0.02% 475,167,000 82,829 539,476 1,080,874 1,187,056 374,877 230,608 803,745 1,641,798 1,403,830 818,298 132,036 82,829 264,569 471,115

Segall Bryant & Hamill Investment Counsel 4,109.06 0.02% 0.02% 475,167,000 81,854 97,856 92,741 116,928 116,663 109,899 110,765 112,398 114,243 81,854 84,960 87,618 124,904 188,772
AXA Rosenberg Investment Management, LLC 
(U.S.) 12,827.60 0.02% 0.02% 475,167,000 79,900 109,883 120,083 116,583 114,500 114,900 116,620 103,900 97,800 84,500 86,700 79,900 91,050 88,750
AP 4/Fjärde AP‐Fonden 15,876.13 0.02% 0.02% 475,167,000 79,414 86,914 95,606 92,928 91,867 79,691 79,414 84,267 89,726 94,586 100,802 108,572 105,995 101,531

AEGON Asset Management N.V. (Netherlands) 9,849.36 0.02% 0.02% 475,167,000 79,181 79,181 82,749 157,225 158,565 154,839 159,540 153,909 156,088 157,939 176,697 179,508 169,669 181,028
Swedbank Robur Fonder AB 64,402.51 0.10% 0.02% 475,167,000 75,580 476,735 329,894 303,079 240,966 281,528 228,743 86,266 91,576 139,780 105,980 75,580 75,780 91,112
OppenheimerFunds, Inc 137,912.76 0.10% 0.02% 475,167,000 75,407 471,971 593,406 526,511 583,232 796,243 667,377 441,149 75,407 84,247 175,777 225,050 229,693 408,333
Victory Capital Management, Inc. 41,015.28 0.03% 0.02% 475,167,000 75,364 121,324 101,061 83,664 75,364 100,761 143,293 165,127 188,825 168,391 132,932 250,651 291,435 232,954

Robeco Institutional Asset Management B.V. 31,617.96 0.04% 0.02% 475,167,000 73,307 174,156 236,009 219,356 234,638 129,783 97,010 81,638 80,917 81,405 78,491 77,066 73,307 94,679
FIAM, LLC 39,997.84 0.07% 0.02% 475,167,000 73,062 345,061 294,196 273,960 272,988 240,686 266,018 73,062 99,325 106,440 104,131 99,725 156,706 126,996
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J.P. Morgan Asset Management (UK), LTD 95,242.05 0.04% 0.02% 475,167,000 72,940 182,966 192,613 209,771 156,720 156,672 181,642 470,556 218,499 72,940 302,348 488,259 402,946 513,960
Raymond James & Associates, Inc. 51,086.12 0.07% 0.01% 475,167,000 69,971 354,751 319,659 228,734 214,694 189,167 152,458 96,711 75,991 69,971 77,763 82,553 79,521 76,038

BlackRock Asset Management (Deutschland) AG 38,874.24 0.02% 0.01% 475,167,000 69,787 87,731 87,244 83,171 81,942 84,666 69,787 82,000 85,528 82,054 84,343 91,898 94,886 86,971
Capital Guardian Trust Company (U.S.) 23,086.55 0.05% 0.01% 475,167,000 68,760 235,641 153,520 105,640 81,154 82,549 68,760 70,408 76,188 78,552 88,057 93,697 120,516 126,256
Peregrine Capital Management, LLC. 3,840.99 0.01% 0.01% 475,167,000 68,608 68,608 68,608 68,608 79,602 88,704 102,385 103,626 104,989 101,731 101,731 111,130 119,698 125,283
Golden Capital Management, LLC 7,700.65 0.02% 0.01% 475,167,000 67,425 112,347 116,668 94,213 85,594 85,734 77,897 74,142 73,936 75,848 67,425 78,812 88,284 79,131
PNC Bank, N.A. (Asset Management) 59,583.92 0.02% 0.01% 475,167,000 65,974 84,495 85,293 83,290 86,528 82,899 103,336 104,035 105,808 89,980 79,509 69,897 65,974 66,523
Utah Retirement Systems 3,973.17 0.02% 0.01% 475,167,000 65,053 71,353 71,253 71,353 68,653 68,453 68,353 67,953 67,253 65,053 65,053 65,253 66,053 65,553
Silvant Capital Management, LLC 1,246.94 0.02% 0.01% 475,167,000 64,199 72,244 71,871 66,729 67,844 66,932 66,727 65,709 64,199 69,250 67,618 67,975 75,423 96,948
Tocqueville Asset Management, L.P. 8,198.54 0.03% 0.01% 475,167,000 63,571 148,773 155,683 160,210 164,481 162,495 168,748 174,928 174,144 170,772 124,067 121,987 69,569 63,571
Lazard Asset Management, LLC (U.S.) 80,137.85 0.01% 0.01% 475,167,000 62,497 62,497 82,961 89,255 114,783 130,651 226,923 396,704 440,326 473,151 521,504 582,227 615,217 660,134
PSP Investments 10,616.12 0.02% 0.01% 475,167,000 62,452 102,152 103,252 73,352 62,452 98,152 101,052 131,452 132,152 153,532 179,632 140,332 136,210 137,910
J.P. Morgan Securities, LLC (Broker) 42,216.61 0.01% 0.01% 475,167,000 61,186 66,732 61,186 235,826 272,734 443,564 92,723 496,203 584,253 470,901 509,408 485,798 337,746 507,954
Amundi Japan, LTD 8,381.48 0.02% 0.01% 475,167,000 61,025 106,235 114,665 95,095 92,695 114,850 74,905 66,275 63,975 61,025 95,225 91,925 92,525 93,025
Mitsubishi UFJ Kokusai Asset Management 
Company, LTD 36,214.75 0.02% 0.01% 475,167,000 60,321 100,329 98,022 98,520 92,465 81,646 74,227 60,321 65,308 81,805 77,733 94,866 89,560 77,875
Birch Hill Investment Advisors, LLC 1,101.03 0.01% 0.01% 475,167,000 58,634 60,155 59,616 59,247 58,634 60,861 67,762 68,950 68,740 67,285 67,459 66,048 63,243 60,009
FoxHaven Asset Management, L.P. 1,356.85 0.03% 0.01% 475,167,000 57,138 132,450 145,762 145,762 145,762 157,578 162,505 151,010 126,505 90,174 90,174 90,174 80,633 57,138
Deutsche Investment Management Americas, 
Inc. 22,894.69 0.07% 0.01% 475,167,000 56,706 334,964 331,460 293,281 283,524 415,679 414,203 303,747 306,051 183,100 185,948 200,728 56,706 58,171
Oak Associates, LTD 1,012.06 0.01% 0.01% 475,167,000 55,154 59,182 64,931 55,154 60,510 60,215 60,874 65,063 66,263 66,536 67,426 72,378 73,605 92,087
Davenport & Company, LLC (Asset 
Management) 6,995.27 0.01% 0.01% 475,167,000 54,616 54,616 54,906 55,102 55,410 110,180 142,604 139,708 177,840 172,347 173,327 173,875 155,350 122,955

Fideuram Asset Management (Ireland), LTD 8,061.03 0.01% 0.01% 475,167,000 53,775 53,775 54,151 68,387 77,637 72,113 83,110 83,677 95,452 107,166 111,624 109,932 99,035 88,162
Storebrand Asset Management AS 12,929.26 0.01% 0.01% 475,167,000 52,919 63,812 57,840 55,062 52,919 60,683 59,123 58,930 70,465 74,009 68,576 67,110 63,281 64,601
ClearArc Capital, Inc. 13,046.07 0.03% 0.01% 475,167,000 52,719 120,528 104,369 100,188 96,425 93,302 87,330 82,541 79,384 79,958 81,870 73,019 52,719 58,087
M&G Investment Management, LTD 57,334.71 0.01% 0.01% 475,167,000 51,286 52,066 58,804 84,795 77,353 51,286 73,273 92,080 176,264 211,737 204,839 105,100 80,267 89,694

First Republic Investment Management, Inc. 11,497.26 0.02% 0.01% 475,167,000 50,631 90,127 85,503 84,571 63,967 54,052 50,631 54,872 60,385 89,542 77,532 71,213 61,093 60,545
Irish Life Investment Managers, LTD 7,646.88 0.01% 0.01% 475,167,000 50,267 61,300 62,155 61,179 59,365 63,029 60,550 60,198 56,075 55,362 54,860 52,431 50,267 177,967
Rathbone Investment Management, LTD 15,791.39 0.02% 0.01% 475,167,000 50,098 83,940 78,420 73,315 71,566 68,229 64,358 67,804 68,007 68,751 67,276 67,669 60,892 50,098
Polar Capital, LLP 9,664.23 0.02% 0.01% 475,167,000 49,395 96,110 97,500 78,367 86,653 78,251 71,387 97,873 86,900 49,395 72,144 114,600 66,824 66,700
Virginia Retirement System 7,449.76 0.02% 0.01% 475,167,000 49,244 82,200 107,400 110,900 105,661 113,853 123,736 86,730 61,099 51,982 53,646 51,958 49,826 49,244
Mason Street Advisors, LLC 3,695.11 0.01% 0.01% 475,167,000 49,050 53,951 53,230 52,113 51,428 50,216 49,626 49,170 49,050 127,067 129,065 161,966 173,601 155,695
Cornerstone Capital Management, LLC 634.63 0.01% 0.01% 475,167,000 48,825 48,825 48,825 157,069 232,201 207,525 237,717 308,641 285,798 279,702 243,372 201,126 264,361 281,430
The Ayco Company, L.P. 4,220.28 0.01% 0.01% 475,167,000 48,515 52,891 55,024 56,511 56,923 48,515 48,878 90,879 91,562 91,656 91,980 91,772 90,353 112,470

Nomura Asset Management Company, LTD 111,403.41 0.01% 0.01% 475,167,000 48,074 54,219 56,447 54,377 56,702 54,393 55,904 54,318 51,996 52,138 55,057 52,345 49,097 48,074
KLP Kapitalforvaltning AS 11,323.05 0.01% 0.01% 475,167,000 47,400 62,971 60,271 58,471 54,571 54,271 52,400 51,900 51,600 52,600 53,700 51,500 48,600 47,400
R.H. Bluestein & Company 1,533.11 0.01% 0.01% 475,167,000 46,517 64,057 58,851 56,701 56,612 90,406 84,029 97,167 78,711 76,781 76,872 77,011 46,517 47,306
Mutual of America Capital Management 5,299.96 0.01% 0.01% 475,167,000 46,227 51,183 49,291 47,510 50,658 49,331 49,086 48,514 48,237 47,749 47,452 46,227 47,179 46,579
Barton Investment Management, LLC 300.35 0.01% 0.01% 475,167,000 45,960 48,464 48,826 48,907 68,929 51,439 49,677 49,874 51,319 51,052 51,217 47,136 45,960 46,511

Coöperatieve Media Pensioen Diensten U.A. 779.21 0.01% 0.01% 475,167,000 45,790 50,690 50,690 50,690 50,690 45,790 50,790 50,790 50,790 48,570 48,570 58,570 58,570 59,200
Whittier Trust Company 3,293.95 0.01% 0.01% 475,167,000 45,493 46,839 46,504 46,478 46,148 45,884 45,493 54,476 51,585 50,091 51,907 50,587 49,550 46,920

Handelsbanken Asset Management (Sweden) 33,537.16 0.02% 0.01% 475,167,000 43,372 105,910 175,999 113,596 43,372 107,191 114,592 111,785 78,009 64,327 63,497 53,367 52,065 51,083
Advance Asset Management, LTD 5,418.74 0.02% 0.01% 475,167,000 43,133 103,509 123,184 128,211 91,170 91,170 69,083 43,133 51,646 70,539 61,033 56,864 66,854 45,855
CIBC Asset Management, Inc. 18,039.81 0.01% 0.01% 475,167,000 43,114 60,997 58,677 57,205 56,380 55,401 49,947 49,349 46,482 43,114 51,195 50,778 52,445 49,946
Logan Capital Management, Inc. 1,244.73 0.01% 0.01% 475,167,000 41,622 41,622 42,017 42,808 43,250 43,968 45,811 49,773 54,731 56,647 82,409 83,107 83,081 84,397
Edge Asset Management, Inc. 13,280.42 0.01% 0.01% 475,167,000 40,742 40,742 48,922 48,967 61,244 51,691 60,807 72,705 67,205 63,865 62,477 62,556 60,000 60,050
Oregon State Treasury 4,871.21 0.02% 0.01% 475,167,000 40,042 84,030 84,118 61,176 62,565 61,952 72,552 71,934 42,634 41,634 40,542 40,042 56,442 56,342
Telemark Asset Management, LLC 458.23 0.01% 0.01% 475,167,000 40,000 60,000 70,000 70,000 70,000 90,000 100,000 100,000 100,000 60,000 70,000 40,000 80,000 110,000
Sequoia Capital Operations, LLC 723.81 0.01% 0.01% 475,167,000 40,000 43,000 55,000 40,000 100,000 60,000 91,500 115,000 75,000 90,000 100,000 282,106 332,106 262,106

New Mexico Educational Retirement Board 2,160.92 0.01% 0.01% 475,167,000 39,965 42,065 39,965 45,065 42,565 41,665 43,065 40,265 44,065 45,865 49,765 49,365 48,465 51,465

Columbia Threadneedle Investments (U.K.) 51,987.12 0.07% 0.01% 475,167,000 39,775 320,617 345,697 350,872 363,701 299,977 367,962 355,687 220,515 77,185 39,775 93,702 62,261 273,194
ACTIAM N.V. 13,240.40 0.02% 0.01% 475,167,000 39,766 101,750 100,458 94,506 87,818 72,796 63,287 53,234 39,766 52,845 51,694 53,953 48,104 46,812
Bridgeway Capital Management, Inc. 7,666.03 0.01% 0.01% 475,167,000 39,298 39,327 39,298 50,210 57,940 53,645 54,010 54,265 58,120 69,420 63,840 60,090 56,430 59,225
Glynn Capital Management, LLC 292.20 0.01% 0.01% 475,167,000 39,222 46,891 41,527 39,222 39,620 42,107 50,464 58,019 60,384 74,464 74,134 74,994 57,734 52,965
WCM Investment Management 10,142.52 0.01% 0.01% 475,167,000 39,076 63,935 56,224 43,193 39,076 39,190 52,367 83,359 117,636 117,977 123,776 125,008 68,447 68,039
Aberdeen Asset Managers, LTD (U.K.) 97,636.90 0.04% 0.01% 475,167,000 38,803 168,737 180,549 176,937 179,093 175,196 152,365 153,630 155,983 187,589 247,042 274,939 38,803 39,013
Cohen Klingenstein, LLC 579.85 0.01% 0.01% 475,167,000 38,771 38,771 40,695 40,695 40,695 40,785 40,785 40,785 40,910 40,935 40,935 40,935 40,935 43,060

Wilmington Trust Investment Management, LLC 12,242.09 0.01% 0.01% 475,167,000 38,670 50,200 47,224 48,805 44,158 42,511 45,323 48,639 50,993 48,288 52,164 42,950 43,066 38,670
Sumitomo Mitsui Asset Management Company, 
LTD 15,294.24 0.03% 0.01% 475,167,000 38,384 131,856 79,839 77,287 77,312 44,788 38,384 39,695 41,391 48,844 52,303 55,663 55,783 53,253

Nordea Investment Management (Denmark) 62,227.38 0.04% 0.01% 475,167,000 37,599 177,732 150,221 139,410 117,699 90,041 73,270 92,605 106,018 140,648 153,086 143,991 45,010 37,599
Windward Capital Management Co. 524.71 0.01% 0.01% 475,167,000 37,596 39,941 52,113 55,839 55,510 55,562 44,662 43,520 47,403 45,655 38,543 37,825 37,596 43,269
Mackenzie Financial Corporation 27,013.41 0.01% 0.01% 475,167,000 37,180 42,343 37,180 92,448 73,152 89,455 53,615 50,920 55,470 51,380 70,850 74,780 88,140 56,280
Ithaka Group, LLC (The) 507.46 0.01% 0.01% 475,167,000 37,147 37,184 44,001 51,316 52,228 51,275 42,021 37,147 40,078 44,227 92,839 96,424 84,516 72,842
IBM Retirement Plan (U.S.) 2,481.71 0.01% 0.01% 475,167,000 36,620 36,620 36,734 51,264 49,810 93,005 92,982 93,288 92,707 92,819 93,283 96,018 94,846 146,834

GAM Investment Management (Switzerland) AG 10,010.76 0.01% 0.01% 475,167,000 36,513 57,726 53,080 47,924 43,411 43,595 38,865 36,756 37,007 36,513 36,717 36,717 38,927 38,259
BMO Asset Management Inc. 39,886.74 0.02% 0.01% 475,167,000 36,023 72,681 81,320 66,739 63,478 58,702 55,246 58,780 56,926 53,437 45,998 39,443 38,106 36,023
World Asset Management, Inc. 2,654.93 0.01% 0.01% 475,167,000 35,804 35,804 38,799 37,426 36,961 41,455 39,759 39,067 43,469 43,634 52,918 49,270 49,232 55,758
Danske Capital (Denmark) 21,875.25 0.01% 0.01% 475,167,000 35,482 54,725 48,818 93,539 102,588 49,894 47,519 52,152 48,801 57,965 51,344 39,587 39,137 35,482
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BP Investment Management, LTD 6,448.51 0.01% 0.01% 475,167,000 35,000 47,000 48,400 48,400 42,500 57,000 55,000 60,000 57,000 57,000 42,000 40,000 35,000 35,000
Frost Investment Advisors, LLC 2,910.85 0.01% 0.01% 475,167,000 34,032 47,082 48,103 48,766 48,672 48,677 45,557 46,796 40,061 38,614 34,804 34,032 37,712 36,931
Fiera Capital, Inc. 2,333.24 0.01% 0.01% 475,167,000 33,850 33,850 38,188 39,651 46,962 54,245 58,445 70,692 229,201 229,201 229,201 229,201 229,201 229,201
Jacobs Levy Equity Management, Inc. 5,172.80 0.02% 0.01% 475,167,000 33,430 105,347 110,380 85,777 118,668 134,084 120,041 123,111 172,559 160,965 139,605 51,711 172,941 33,430
Advantus Capital Management, Inc. 3,665.15 0.01% 0.01% 475,167,000 32,985 39,777 39,380 38,358 37,911 37,344 36,180 36,301 35,658 34,378 33,538 33,124 33,161 32,985
Norinchukin Zenkyoren Asset Management 
Company, LTD 3,591.33 0.01% 0.01% 475,167,000 32,892 43,946 40,928 39,878 39,269 37,372 41,197 40,772 41,598 41,819 34,504 32,892 36,792 35,315
Rathbone Unit Trust Management, LTD 3,179.10 0.01% 0.01% 475,167,000 32,400 43,860 43,250 41,700 41,900 41,900 41,900 41,900 41,900 42,400 42,400 42,400 37,400 32,400
Waverton Investment Management, LTD 2,605.86 0.01% 0.01% 475,167,000 31,238 64,506 48,369 37,677 31,238 38,542 50,869 50,840 50,940 50,970 50,940 50,870 71,380 71,084
Mediolanum Asset Management, LTD 3,732.67 0.01% 0.01% 475,167,000 31,134 31,134 31,372 31,632 32,032 32,810 32,565 32,785 32,599 34,586 33,441 34,141 36,289 39,307
Sampension Administrationsselskab A/S 6,453.57 0.01% 0.01% 475,167,000 31,019 45,367 45,367 45,367 42,239 42,239 37,477 37,477 37,477 37,477 31,019 31,019 35,836 35,836
Envestnet Asset Management, Inc. 27,567.09 0.01% 0.01% 475,167,000 30,770 36,319 37,723 47,287 43,028 44,129 44,492 41,934 41,203 30,770 37,036 36,673 36,405 36,483

Storebrand Asset Management AS (Sweden) 4,003.60 0.01% 0.01% 475,167,000 30,533 31,079 31,094 32,527 32,527 31,362 32,397 32,397 32,397 33,439 33,439 32,014 31,530 30,533
Kentucky Retirement Systems 2,015.61 0.01% 0.01% 475,167,000 29,475 41,388 51,573 48,523 52,942 43,593 39,130 38,223 37,873 41,713 29,475 43,662 43,662 43,741
INTECH Investment Management, LLC 39,379.38 0.12% 0.01% 475,167,000 28,387 555,923 580,375 631,544 678,849 199,049 111,349 44,956 33,387 44,187 68,587 152,787 126,987 28,387
Centre Asset Management, LLC 530.84 0.01% 0.01% 475,167,000 27,920 27,920 38,370 39,754 44,294 41,474 36,114 35,184 37,374 36,614 37,460 34,200 35,480 34,120
Granite Investment Partners, LLC 1,405.25 0.01% 0.01% 475,167,000 27,913 28,078 27,913 30,958 30,937 35,263 35,259 35,377 35,106 29,266 31,386 32,900 33,431 37,281
LMCG Investments, LLC 5,647.60 0.01% 0.01% 475,167,000 27,542 27,825 27,542 29,173 32,727 33,382 34,035 38,504 42,119 40,082 39,934 39,390 43,598 45,224
RBC Global Asset Management, Inc. 83,834.99 0.07% 0.01% 475,167,000 26,849 347,229 213,936 249,971 221,600 184,782 237,610 162,551 149,887 29,320 90,223 134,921 26,849 196,372
Öhman Fonder AB 4,722.21 0.01% 0.01% 475,167,000 26,440 39,369 37,190 36,149 27,500 28,000 27,700 28,300 28,600 28,800 27,140 26,940 26,440 27,000
Ameritas Investment Partners, Inc 1,989.54 0.01% 0.01% 475,167,000 25,636 28,295 25,636 26,332 26,224 27,567 27,505 28,026 27,618 27,770 27,699 28,477 29,367 30,749
Thornburg Investment Management, Inc. 27,770.74 0.01% 0.01% 475,167,000 24,903 24,903 25,816 25,816 35,558 29,451 35,521 120,950 176,225 176,889 150,414 171,804 163,833 146,885

Louisiana State Employees Retirement System 3,055.80 0.01% 0.01% 475,167,000 24,800 24,800 25,000 25,400 25,800 26,900 28,000 27,800 27,400 28,600 29,100 29,300 29,500 29,900
Ashfield Capital Partners, LLC 1,021.38 0.01% 0.01% 475,167,000 24,561 24,561 29,737 32,726 36,524 29,047 33,517 35,997 36,950 86,680 96,179 99,794 105,496 69,519
State Street Global Advisors (Japan) Company, 
LTD 5,136.45 0.01% 0.01% 475,167,000 24,536 24,804 24,804 24,804 24,804 24,536 27,166 27,166 26,200 26,200 27,100 27,100 28,100 28,100
Columbia Partners, LLC Investment 
Management 1,128.85 0.01% 0.01% 475,167,000 24,427 24,427 25,775 26,535 31,807 34,425 34,336 34,862 39,543 40,685 41,338 56,713 61,266 61,394
Baron Capital Management, Inc. 19,765.42 0.01% 0.01% 475,167,000 23,794 56,481 75,849 76,872 63,073 62,928 64,617 60,036 61,111 56,655 23,794 41,040 41,428 34,660
Sterling Capital Management, LLC 15,948.61 0.01% 0.00% 475,167,000 23,493 39,264 38,267 37,976 35,545 33,705 29,619 24,164 25,753 23,493 34,212 29,896 32,606 35,225

Zürcher Kantonalbank (Asset Management) 30,462.00 0.03% 0.00% 475,167,000 23,069 158,876 189,732 154,634 122,267 121,173 109,056 45,702 40,866 26,934 33,411 28,647 32,979 23,069
La Banque Postale Asset Management 11,459.33 0.01% 0.00% 475,167,000 22,809 25,713 44,350 36,945 46,819 47,233 42,203 42,039 42,047 22,809 24,716 23,100 27,400 34,400
MacGuire, Cheswick & Tuttle Investment 
Counsel, LLC. 485.21 0.01% 0.00% 475,167,000 22,742 25,981 25,378 25,808 25,338 24,509 22,814 23,019 23,124 23,049 23,044 22,794 22,742 23,567
GLG Partners, L.P. 13,034.52 0.02% 0.00% 475,167,000 22,608 74,178 38,846 27,588 32,864 37,407 143,901 125,510 43,629 41,903 22,608 39,965 39,208 39,375
Martingale Asset Management 7,094.76 0.01% 0.00% 475,167,000 22,339 56,204 76,158 77,587 80,116 72,650 62,288 42,606 22,653 23,989 22,339 32,899 50,732 35,289
Capstone Asset Management Company 3,488.88 0.01% 0.00% 475,167,000 21,749 26,678 26,864 25,624 29,981 29,906 26,854 25,483 23,697 23,597 22,277 21,749 27,428 32,229
Allianz Global Investors GmbH 65,926.43 0.07% 0.00% 475,167,000 21,711 323,964 244,076 223,297 209,899 172,088 21,711 24,880 50,230 90,965 47,687 43,713 43,271 41,244
Creative Planning, Inc. 16,412.85 0.01% 0.00% 475,167,000 21,500 64,245 56,072 50,289 47,310 49,597 37,609 32,388 30,210 33,467 28,398 24,767 22,944 21,500
Sentry Investment Management, LLC 2,379.07 0.01% 0.00% 475,167,000 21,143 32,257 32,005 30,206 29,734 29,615 33,479 32,217 27,458 21,143 22,183 24,394 21,890 21,690

Meiji Yasuda Asset Management Company, LTD 2,750.73 0.01% 0.00% 475,167,000 20,520 24,302 24,735 23,612 23,200 21,947 21,815 20,988 20,520 21,044 22,021 24,201 24,003 25,694
Gabelli Funds, LLC 16,964.58 0.01% 0.00% 475,167,000 20,500 44,990 44,990 44,990 44,990 39,800 36,900 34,700 33,500 33,200 33,200 28,200 20,500 20,500

Fort Washington Investment Advisors, Inc. 5,978.45 0.04% 0.00% 475,167,000 20,077 198,018 184,496 184,309 186,587 187,499 184,534 185,915 166,037 156,130 20,077 54,542 21,238 22,643
Commonwealth Equity Services, Inc. 13,536.82 0.01% 0.00% 475,167,000 19,816 67,827 59,128 53,407 46,352 39,289 31,912 26,678 27,724 29,686 27,361 30,715 25,400 19,816
Capital International, LTD (U.K.) 3,386.49 0.01% 0.00% 475,167,000 19,260 27,640 24,250 28,430 28,310 28,560 19,260 19,460 26,960 28,360 31,460 32,260 35,960 35,900
AP 3/Tredje AP‐Fonden 11,874.02 0.01% 0.00% 475,167,000 18,620 26,516 33,929 37,763 38,155 28,874 27,508 18,620 47,577 47,577 56,197 56,197 26,180 26,180
Northeast Investment Management, Inc. 1,041.91 0.01% 0.00% 475,167,000 18,518 35,261 33,146 30,919 29,412 28,182 24,275 19,004 18,518 19,906 33,936 35,700 35,726 33,427
BMO Asset Management U.S. 26,551.34 0.04% 0.00% 475,167,000 18,141 199,210 197,456 139,300 141,475 93,635 18,378 18,141 19,937 19,743 18,666 21,580 20,097 19,903
Badgley Phelps & Bell, Inc. 1,152.40 0.01% 0.00% 475,167,000 17,725 25,425 25,507 25,980 26,604 26,206 25,550 26,248 27,099 29,358 23,629 23,327 17,725 17,751
Delta Lloyd Asset Management N.V. 6,561.27 0.01% 0.00% 475,167,000 17,666 37,004 67,747 64,008 68,886 65,589 64,411 62,877 21,245 21,658 20,480 23,193 19,795 17,666
Davis Selected Advisers, L.P. 24,113.75 0.40% 0.00% 475,167,000 17,313 1,911,921 2,031,382 2,235,410 2,662,030 2,803,142 3,126,309 4,497,620 4,631,023 4,670,390 3,320,506 2,341,553 1,096,136 17,313
Fiduciary Trust Company (U.S.) 3,086.01 0.01% 0.00% 475,167,000 16,857 28,256 21,203 21,080 22,326 17,206 17,065 16,857 17,374 19,736 20,442 21,272 20,389 20,038
Stifel, Nicolaus & Company, Inc. 13,234.11 0.01% 0.00% 475,167,000 16,758 56,906 42,871 39,097 37,403 35,176 159,294 19,609 16,758 18,627 32,749 35,251 39,753 21,090
BMO Capital Markets 37,408.24 0.04% 0.00% 475,167,000 16,660 210,857 172,668 148,970 16,660 44,265 225,418 117,382 500,186 394,037 272,342 244,136 282,743 345,596
Capital One Asset Management, LLC 1,334.39 0.01% 0.00% 475,167,000 15,893 27,252 27,175 27,323 26,722 25,031 23,075 22,144 20,658 18,331 18,094 15,893 15,900 16,133
JAG Capital Management, LLC 450.06 0.01% 0.00% 475,167,000 15,160 26,809 27,319 27,842 29,190 37,085 38,294 39,216 19,821 15,160 30,480 30,615 48,233 48,980
BlackRock International, LTD 17,708.66 0.01% 0.00% 475,167,000 14,929 50,352 62,911 71,503 68,960 58,138 77,348 60,086 42,869 42,367 23,216 41,653 39,647 14,929

MFS Investment Management Canada, LTD 9,233.25 0.01% 0.00% 475,167,000 14,892 34,876 41,665 43,926 44,461 41,664 15,640 14,892 17,265 21,500 22,528 20,521 17,343 19,962
AQR Capital Management, LLC 83,802.37 0.11% 0.00% 475,167,000 14,228 531,218 547,459 499,712 540,278 497,385 435,442 104,567 22,583 14,228 95,427 191,750 355,850 363,050
ABN AMRO Investment Solutions S.A. 8,434.31 0.01% 0.00% 475,167,000 14,080 33,957 29,410 31,065 31,261 51,338 58,482 51,283 32,371 19,983 14,962 19,481 23,350 14,080
LMM, LLC 1,879.81 0.02% 0.00% 475,167,000 13,805 109,712 13,805 15,615 21,865 137,315 127,915 127,915 128,325 128,925 126,510 116,340 118,165 117,695
RWC Partners, LTD 6,621.18 0.01% 0.00% 475,167,000 12,705 44,801 71,332 61,680 17,106 60,594 84,751 86,400 64,597 17,677 15,489 15,134 12,705 22,211
NNIP Advisors B.V. 27,414.58 0.03% 0.00% 475,167,000 12,492 144,864 158,984 152,789 162,393 23,232 27,269 13,348 12,492 19,825 23,259 26,948 33,022 34,714
Commerce Investment Advisors, Inc. 6,691.06 0.01% 0.00% 475,167,000 12,428 53,944 48,897 46,328 17,659 17,729 17,512 17,261 15,987 16,143 13,537 12,681 12,507 12,428

Liberty Mutual Group Asset Management, Inc. 2,899.91 0.01% 0.00% 475,167,000 12,427 28,902 29,073 27,808 24,751 22,729 12,427 13,478 19,581 20,254 19,290 19,097 18,044 17,489
Advisors Asset Management, Inc. 6,001.53 0.01% 0.00% 475,167,000 12,266 51,425 47,360 41,055 36,503 28,716 17,850 13,192 12,266 19,500 18,074 20,004 23,031 21,439
Shelton Capital Management 1,159.37 0.01% 0.00% 475,167,000 11,698 28,011 28,011 28,011 27,171 27,798 26,574 25,357 23,205 20,291 16,017 13,702 12,816 11,698
SunTrust Robinson Humphrey, Inc 12,629.52 0.01% 0.00% 475,167,000 11,338 31,812 30,401 28,497 28,659 28,536 11,338 12,286 14,528 12,279 21,788 25,808 23,787 21,271
Robert W. Baird & Company, Inc. 11,922.12 0.01% 0.00% 475,167,000 11,106 52,929 33,704 37,068 33,647 40,101 37,778 35,091 34,914 27,350 11,106 13,385 17,365 19,035
Atalanta Sosnoff Capital, LLC 2,817.72 0.02% 0.00% 475,167,000 10,654 112,249 100,573 101,646 98,382 181,189 190,459 120,552 29,106 29,087 11,261 10,654 266,419 269,290
Natixis Asset Management 33,878.36 0.03% 0.00% 475,167,000 10,521 125,905 222,976 43,353 10,521 202,572 17,541 239,224 192,396 281,460 34,714 146,091 362,454 372,041

J.P. Morgan Asset Management (Canada), Inc. 5,054.58 0.01% 0.00% 475,167,000 10,493 63,542 80,115 83,905 74,962 78,547 88,096 54,124 44,519 10,493 14,796 61,721 62,899 57,886
Brown Advisory, LLC 27,597.44 0.18% 0.00% 475,167,000 10,094 852,533 949,628 1,087,389 1,332,997 1,243,660 1,472,592 1,826,051 1,659,286 70,535 32,657 19,784 19,095 10,094
Daiwa Asset Management Company, LTD 66,075.70 0.01% 0.00% 475,167,000 10,000 25,585 65,256 60,994 68,519 74,925 57,859 62,966 51,231 34,198 27,634 23,194 10,000 10,300
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Suffolk Capital Management, LLC 731.09 0.01% 0.00% 475,167,000 9,838 29,935 27,345 28,434 24,491 27,193 27,672 30,841 40,429 9,838 34,096 21,942 21,997 29,560
Amalgamated Bank of New York 2,212.32 0.01% 0.00% 475,167,000 9,397 42,274 34,885 34,765 15,180 11,564 14,489 13,943 13,153 10,092 11,574 10,822 9,397 9,580
SG Americas Securities, LLC 11,134.10 0.02% 0.00% 475,167,000 9,110 71,557 9,110 547,556 545,066 711,336 204,243 196,403 229,332 282,213 483,076 421,784 477,684 489,665
RBC Dominion Securities, Inc. 28,586.36 0.04% 0.00% 475,167,000 8,690 206,952 150,109 121,297 112,975 39,493 38,857 43,906 39,347 23,865 16,879 18,191 10,589 8,690
Boston Private Wealth, LLC 2,418.34 0.01% 0.00% 475,167,000 8,548 26,921 22,837 23,560 26,187 26,665 27,185 24,087 23,736 22,952 8,548 8,557 9,750 11,265
Banque Lombard Odier & Cie S.A. 13,015.42 0.01% 0.00% 475,167,000 8,387 25,826 23,101 22,955 11,165 11,165 9,340 9,674 10,382 12,215 14,276 13,801 11,183 8,387

Ladenburg Thalmann Asset Management, Inc. 7,194.76 0.01% 0.00% 475,167,000 8,322 45,980 38,730 33,507 30,181 30,182 25,871 27,889 26,979 21,840 11,264 12,970 12,189 8,322

BBVA Compass Bank (Asset Management) 1,419.74 0.01% 0.00% 475,167,000 7,948 28,107 28,293 28,927 28,968 27,985 26,273 23,567 20,852 17,434 15,494 9,301 8,820 7,948
Personal Capital Advisors Corporation 3,359.49 0.01% 0.00% 475,167,000 7,802 34,422 33,132 33,411 30,721 31,352 29,478 30,187 29,637 23,737 18,771 14,708 9,818 7,802
Bradley Foster & Sargent, Inc. 2,355.69 0.01% 0.00% 475,167,000 7,711 31,507 29,796 29,506 31,476 34,389 32,195 47,661 47,790 48,020 48,810 7,711 8,495 53,737
Pioneer Investment Management, Inc. 29,708.42 0.15% 0.00% 475,167,000 7,322 714,471 490,197 399,719 9,731 11,052 7,961 7,509 7,622 7,322 215,695 230,865 229,854 233,296
Van Eck Associates Corporation 30,692.89 0.01% 0.00% 475,167,000 7,273 47,929 50,339 52,048 32,444 37,366 49,677 52,567 79,080 195,847 149,733 122,228 7,273 9,078
Twin Capital Management, Inc. 1,554.18 0.01% 0.00% 475,167,000 7,150 25,195 24,910 20,850 19,180 23,900 21,970 13,850 13,000 7,210 7,150 7,810 9,880 9,860
Regions Investment Management, Inc. 8,167.96 0.01% 0.00% 475,167,000 6,933 28,731 26,061 18,197 19,350 18,754 19,977 18,603 15,579 6,933 25,128 27,020 27,441 24,842
Riverbridge Partners, LLC 4,821.32 0.01% 0.00% 475,167,000 6,920 51,965 52,962 53,739 55,226 56,595 55,419 54,262 54,970 55,111 6,920 9,224 9,043 7,253
Los Angeles Capital Management and Equity 
Research, Inc. 12,987.36 0.01% 0.00% 475,167,000 6,796 39,667 72,459 81,423 89,957 180,538 70,401 25,711 6,796 13,183 14,240 16,571 93,158 90,950
Guggenheim Partners Investment Management, 
LLC 7,243.40 0.01% 0.00% 475,167,000 6,335 28,953 30,829 33,819 16,028 15,955 35,508 23,065 25,764 6,335 9,839 10,870 73,886 26,124
BBVA Asset Management, S.A., S.G.I.I.C. 9,340.20 0.01% 0.00% 475,167,000 6,260 25,442 18,068 16,770 13,237 14,746 13,320 14,171 14,366 11,634 9,039 15,859 6,864 6,260
Parallax Volatility Advisers, L.P. 3,405.95 0.02% 0.00% 475,167,000 5,860 88,641 80,000 68,113 64,978 115,666 20,093 44,408 220,555 123,196 41,274 79,275 92,569 5,860
AXA Rosenberg Investment Management, LTD 
(U.K.) 2,827.85 0.01% 0.00% 475,167,000 5,800 29,307 33,665 31,424 34,804 38,357 28,737 18,634 7,600 5,800 7,400 7,000 14,623 13,161
Fischer Francis Trees & Watts, Inc. (U.S.) 5,068.99 0.02% 0.00% 475,167,000 5,182 99,721 102,216 97,318 91,848 90,908 149,130 155,417 144,195 71,264 5,182 8,247 38,721 93,256
QS Investors, LLC 14,452.12 0.01% 0.00% 475,167,000 5,175 52,988 50,266 49,669 50,918 83,261 88,543 48,518 9,011 9,043 6,323 11,423 5,475 5,175
DNB Asset Management AS 12,240.18 0.01% 0.00% 475,167,000 5,034 37,254 35,456 32,856 32,151 20,521 19,634 19,434 19,234 19,434 16,834 16,034 5,334 5,034
BT Investment Management 7,491.52 0.01% 0.00% 475,167,000 4,852 28,164 37,290 26,788 35,923 34,555 26,969 4,852 12,342 15,504 22,239 23,265 31,811 19,532
Morgan Stanley & Co. International, PLC 2,481.01 0.01% 0.00% 475,167,000 4,835 38,319 10,335 8,022 5,480 5,935 104,426 4,835 6,938 4,887 9,461 12,997 9,711 13,714
First Quadrant Corporation 4,889.58 0.01% 0.00% 475,167,000 4,578 28,437 35,767 43,453 31,986 42,198 12,531 5,601 4,578 5,078 5,078 5,078 22,478 45,078
Oppenheimer & Co., Inc. (Broker) 3,435.48 0.01% 0.00% 475,167,000 4,296 37,295 35,667 34,512 35,884 35,976 14,862 4,296 18,115 25,407 29,072 24,156 19,206 15,376
Credit Suisse International 3,529.17 0.01% 0.00% 475,167,000 4,284 59,247 28,854 42,086 20,042 15,245 28,424 4,284 18,023 73,804 81,876 89,635 15,994 24,998
1919 Investment Counsel, LLC 6,139.45 0.01% 0.00% 475,167,000 4,007 26,262 13,708 13,162 10,351 10,917 4,530 4,751 4,888 4,765 4,007 4,397 7,110 7,620
Northwestern Mutual Wealth Company 
(Wisconsin) 9,214.52 0.01% 0.00% 475,167,000 3,959 40,077 32,593 30,926 30,502 10,408 8,512 6,728 6,444 6,261 5,490 4,819 3,959 4,244
AT Investment Advisers, Inc. 15,124.96 0.08% 0.00% 475,167,000 3,952 361,985 314,852 306,742 301,028 323,370 320,444 315,649 313,264 307,354 225,656 151,245 11,478 3,952
MFS International (U.K.), LTD 49,697.80 0.01% 0.00% 475,167,000 3,242 45,088 50,982 49,421 52,129 51,369 19,930 13,903 3,242 3,404 3,739 4,365 4,011 4,132
ING Bank N.V. (Netherlands) 5,317.96 0.02% 0.00% 475,167,000 2,993 98,426 25,946 33,464 39,240 83,317 10,397 2,993 17,691 27,741 20,599 175,073 98,913 89,435
Williams Jones & Associates, LLC 3,499.48 0.01% 0.00% 475,167,000 2,770 55,742 26,230 24,801 20,205 9,126 7,756 4,711 2,770 3,180 3,950 3,900 7,650 3,525
Kames Capital PLC 19,976.15 0.02% 0.00% 475,167,000 2,618 93,160 114,939 96,303 97,457 195,801 3,408 2,618 2,790 2,790 2,790 2,790 3,081 3,081
Migdal Mutual Funds, LTD 4,343.68 0.01% 0.00% 475,167,000 2,600 43,880 2,900 2,600 3,096 3,286 2,996 2,996 2,996 2,996 2,629 4,254 4,459 4,494
Great Lakes Advisors, LLC 4,030.72 0.01% 0.00% 475,167,000 2,588 24,431 27,931 33,463 28,904 34,423 34,725 25,725 9,412 2,588 3,327 3,483 3,963 3,803
Marshall Wace North America, L.P. 15,182.23 0.05% 0.00% 475,167,000 2,428 260,257 102,363 135,186 138,579 111,587 59,557 19,753 16,650 142,239 54,821 65,804 96,204 2,428
CPR Asset Management S.A. 6,350.58 0.01% 0.00% 475,167,000 2,400 37,630 42,830 41,230 38,100 33,700 34,300 34,400 28,000 4,700 2,400 3,500 3,200 3,200
Bessemer Investment Management, LLC 22,557.88 0.08% 0.00% 475,167,000 2,086 359,867 357,388 74,922 4,002 4,237 3,344 3,368 3,508 3,215 2,800 3,152 2,116 2,086
Assenagon GmbH 14,200.99 0.03% 0.00% 475,167,000 1,961 155,397 83,682 138,622 10,564 109,028 103,104 22,600 172,232 1,961 1,961 14,231 50,954 46,016
Evercore Wealth Management, LLC 2,406.18 0.01% 0.00% 475,167,000 1,926 57,856 46,100 34,599 2,720 2,725 2,397 2,597 1,926 1,976 2,356 2,216 2,337 8,947
KBC Asset Management N.V. 17,489.34 0.02% 0.00% 475,167,000 1,744 99,225 67,083 53,688 59,483 53,580 46,568 94,903 32,293 23,993 1,744 24,342 23,773 27,181
Baldwin Brothers, Inc. 553.60 0.01% 0.00% 475,167,000 1,555 28,200 37,146 34,948 39,027 42,388 48,001 45,691 45,933 46,404 1,555 1,755 5,163 5,365
CastleArk Management, LLC 3,153.37 0.01% 0.00% 475,167,000 1,490 38,160 66,830 60,670 37,740 64,360 90,360 64,690 1,490 1,490 1,490 1,490 101,000 64,811

Nomura Securities Company, LTD (Broker) 11,693.06 0.01% 0.00% 475,167,000 1,324 47,718 13,347 13,716 5,700 1,324 8,331 52,115 25,235 141,257 90,858 153,567 113,523 123,619
Acadian Asset Management, LLC 31,830.05 0.01% 0.00% 475,167,000 1,308 28,280 332,176 117,216 107,576 230,787 9,494 4,224 4,679 4,657 1,612 1,308 1,308 1,524
Neptune Investment Management, LTD 4,351.60 0.02% 0.00% 475,167,000 1,200 72,441 72,441 74,441 47,435 63,785 57,700 58,200 1,200 1,200 51,200 166,200 201,200 211,200
Peak6 Capital Management, LLC 2,249.52 0.01% 0.00% 475,167,000 1,024 26,851 19,369 33,565 78,121 1,024 60,484 16,272 22,796 112,871 64,327 27,630 28,781 3,318
Scotia Capital, Inc. (Broker) 5,787.50 0.01% 0.00% 475,167,000 1,004 34,709 27,682 27,061 25,565 16,371 10,055 2,909 1,004 6,750 15,328 12,009 3,096 36,213
Everett Harris & Company, Inc. 2,828.18 0.01% 0.00% 475,167,000 863 35,427 34,372 30,070 24,676 31,724 18,565 2,697 2,123 1,973 1,773 1,483 1,373 863
Lyxor Asset Management S.A. 52,048.44 0.02% 0.00% 475,167,000 726 118,252 115,967 42,479 3,145 3,273 864 726 9,102 9,102 726 726 810 1,054
Barclays Bank PLC (Wealth and Investment 
Management) 14,144.55 0.01% 0.00% 475,167,000 703 25,914 24,930 20,965 17,666 1,242 1,317 1,085 985 978 1,246 830 703 1,000

Mirae Asset Global Investments (U.S.A.), LLC 1,751.01 0.02% 0.00% 475,167,000 672 77,626 83,785 41,712 4,722 1,506 1,567 1,603 1,600 672 702 44,244 151,371 222,734
Spinnaker Capital, LLC 1,533.05 0.01% 0.00% 475,167,000 633 26,251 18,176 12,876 4,733 633 633 633 633 633 633 633 633 633
Kimelman & Baird, LLC 568.79 0.01% 0.00% 475,167,000 600 28,775 28,775 29,139 29,124 19,466 21,450 21,450 17,960 18,120 18,550 18,640 600 600

Santander Asset Management, S.A., S.G.I.I.C. 7,504.81 0.01% 0.00% 475,167,000 587 30,715 4,186 3,862 6,085 1,474 2,045 1,997 2,037 2,351 2,351 12,769 3,721 587
Washington Trust Investors 1,545.10 0.01% 0.00% 475,167,000 551 40,624 42,052 43,713 45,202 42,805 43,280 40,333 39,983 38,487 40,489 39,587 36,137 551

Cambridge Trust Company (Asset Management) 1,419.79 0.01% 0.00% 475,167,000 508 38,843 32,318 31,684 29,242 29,711 35,091 34,429 34,291 32,907 31,972 32,157 21,892 508
KBC Fund Management, LTD 5,639.30 0.01% 0.00% 475,167,000 487 42,970 39,201 36,513 37,338 18,855 17,718 19,280 19,280 857 487 857 12,333 23,490

State Street Global Advisors Australia, LTD 6,592.59 0.01% 0.00% 475,167,000 419 28,123 35,636 31,979 1,054 32,480 24,006 2,404 1,102 902 754 519 419 419
CPP Investment Board 62,331.76 0.01% 0.00% 475,167,000 25 31,496 56,031 75,396 53,000 142,300 91,800 32,400 124,600 4,200 467 18,267 27,895 25
Sands Capital Management, LLC 29,781.20 0.48% 0.00% 475,167,000 0 2,287,389 2,498,277 2,378,408 2,323,197 2,113,048 1,745,554 0 0 2,820 6,461,118 6,578,073 6,555,089 6,430,860
Viking Global Investors, L.P. 22,448.38 0.34% 0.00% 475,167,000 0 1,626,269 2,929,305 3,278,984 3,437,493 2,567,446 3,017,764 2,282,561 0 0 0 0 0 0
Eagle Capital Management, LLC (NY) 23,637.04 0.33% 0.00% 475,167,000 0 1,549,305 1,645,017 1,767,631 1,809,452 1,782,113 2,062,495 2,099,461 2,228,456 1,721,938 0 0 0 0
Tiger Global Management, LLC 9,384.43 0.29% 0.00% 475,167,000 0 1,381,929 1,342,548 1,464,127 1,042,240 3,193,590 3,193,590 747,000 0 0 0 0 0 825,500
Lone Pine Capital, LLC (U.S.) 20,632.85 0.27% 0.00% 475,167,000 0 1,292,728 1,292,728 1,643,868 1,986,368 2,207,252 1,937,002 0 0 0 0 0 0 0
Georgia Division of Investment Services 11,562.80 0.15% 0.00% 475,167,000 0 735,335 735,335 735,335 0 0 0 0 0 0 0 0 0 0
Manning & Napier Advisors, LLC 18,064.01 0.11% 0.00% 475,167,000 0 541,938 470,358 352,110 129,130 0 0 0 353,021 746,164 770,926 755,452 169,872 182,240
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TD Securities (USA), LLC (Singapore Branch) 1,196.30 0.11% 0.00% 475,167,000 0 540,000 540,000 0 0 540,000 540,000 0 545,000 895,000 895,000 895,000 895,000 895,000
Carmignac Gestion 22,219.46 0.11% 0.00% 475,167,000 0 529,345 1,219,502 1,457,043 1,599,549 1,765,405 2,174,368 2,576,653 2,133,687 0 0 0 0 0
Discovery Capital Management, LLC 6,241.63 0.10% 0.00% 475,167,000 0 478,182 219,587 228,437 558,028 218,495 521,948 64,000 240,800 0 0 0 691,401 1,108,301
Vontobel Asset Management, Inc. (U.S.) 23,454.06 0.10% 0.00% 475,167,000 0 459,390 452,060 403,115 399,841 161,319 0 0 0 0 1,854 4,539 43,097 69,563
Ruane, Cunniff & Goldfarb, Inc. 12,340.46 0.09% 0.00% 475,167,000 0 447,506 0 0 0 0 0 0 0 0 0 0 0 0
Artisan Partners, L.P. 76,211.47 0.09% 0.00% 475,167,000 0 411,996 434,968 438,613 34,802 0 0 0 0 0 131,624 289,427 218,029 176,424
Blue Ridge Capital, LLC 7,991.60 0.08% 0.00% 475,167,000 0 361,700 407,900 343,000 233,000 0 0 0 0 0 675,000 810,000 810,000 800,000
Nationwide Asset Management, LLC 24,055.10 0.06% 0.00% 475,167,000 0 304,414 322,119 285,463 283,996 344,158 340,216 288,118 173,986 161,381 162,879 241,984 0 317,215
Carnegie Asset Management 
Fondsmaeglerslskab A/S 7,329.58 0.06% 0.00% 475,167,000 0 281,551 291,710 0 0 0 0 0 0 0 0 0 0 0
Sustainable Growth Advisers, L.P. 5,017.34 0.06% 0.00% 475,167,000 0 277,349 272,112 254,744 314,014 298,744 400,284 445,288 436,275 528,606 565,019 527,409 322,837 0
Arrowstreet Capital, L.P. 36,191.70 0.06% 0.00% 475,167,000 0 273,197 632,851 30,900 1,500 110,900 0 168,500 0 3,776 0 0 0 0
National Pension Service (Korea) 95,657.30 0.05% 0.00% 475,167,000 0 259,062 241,894 222,487 191,606 183,898 172,701 145,624 124,974 108,054 111,422 0 0 0
Standard Life Investments (USA), LTD 10,592.17 0.05% 0.00% 475,167,000 0 255,774 243,295 220,653 222,827 333,412 355,178 82,300 0 0 223,360 223,360 223,561 7,279
Hosking Partners, LLP 3,425.52 0.05% 0.00% 475,167,000 0 249,943 268,553 235,975 204,926 187,474 185,037 0 0 0 0 0 0 0
Sarasin & Partners, LLP 10,557.04 0.05% 0.00% 475,167,000 0 228,814 323,420 347,395 385,407 377,947 489,620 484,785 479,942 493,342 419,774 0 0 0
Hitchwood Capital Management, L.P. 2,564.18 0.05% 0.00% 475,167,000 0 220,000 280,000 310,000 500,000 170,000 0 300,000 390,000 51,000 0 0 0 0
Investec Asset Management, LTD (U.K.) 36,400.32 0.05% 0.00% 475,167,000 0 216,756 0 0 0 0 0 0 0 0 0 0 0 0
Royal London Asset Management, LTD 31,964.25 0.04% 0.00% 475,167,000 0 213,648 213,648 213,648 92,000 218,216 214,382 153,370 0 0 0 198,762 132,802 88,368
Vanguard Investments Australia, LTD 27,730.24 0.04% 0.00% 475,167,000 0 213,503 245,768 226,745 247,932 230,312 235,109 140,453 144,653 140,853 139,353 138,853 134,513 0

Westfield Capital Management Company, L.P. 11,418.18 0.04% 0.00% 475,167,000 0 210,628 230,246 179,719 209,050 288,023 283,277 0 0 0 0 0 4,411 422,322
Columbus Circle Investors 7,663.50 0.04% 0.00% 475,167,000 0 210,276 287,221 302,230 253,151 418,043 431,032 436,414 371,660 0 0 310,919 526,425 507,988
Arrowgrass Capital Partners, LLP 755.54 0.04% 0.00% 475,167,000 0 205,532 0 0 0 0 0 0 0 0 0 0 50,000 50,000
Harding Loevner, L.P. 27,079.42 0.04% 0.00% 475,167,000 0 197,412 340,194 341,656 343,672 352,596 401,545 417,021 405,192 0 0 0 1,040 661,322
Federated Global Investment Management 
Corporation 11,265.85 0.04% 0.00% 475,167,000 0 182,355 174,246 205,115 218,917 201,638 222,650 231,461 210,739 251,300 248,600 240,900 0 0
Marsico Capital Management, LLC 2,435.25 0.04% 0.00% 475,167,000 0 178,979 194,256 196,211 158,379 277,340 374,454 0 0 0 0 0 362,882 309,467
1832 ASSET MANAGEMENT U.S. INC. 37,784.75 0.04% 0.00% 475,167,000 0 175,425 174,343 243,815 275,409 211,135 243,860 127,015 171,077 0 0 0 187,250 225,172

The Boston Company Asset Management, LLC 20,652.61 0.04% 0.00% 475,167,000 0 175,307 237,178 237,797 200,158 201,323 282,112 312,397 0 0 1,150 231,820 329,990 324,395
Whale Rock Capital Management, LLC 1,212.14 0.04% 0.00% 475,167,000 0 173,355 188,173 176,116 152,113 199,193 140,145 146,436 106,105 0 0 24,768 107,154 129,862
Jane Street Capital, LLC 8,773.49 0.04% 0.00% 475,167,000 0 172,214 170,465 46,066 12,824 83,988 62,429 21,398 70,114 30,518 14,985 58,793 0 556
Senator Investment Group, L.P. 6,744.49 0.04% 0.00% 475,167,000 0 170,000 170,000 170,000 255,000 0 0 0 0 0 0 0 0 0
Temasek Holdings Pte., LTD 90,290.34 0.04% 0.00% 475,167,000 0 169,255 0 0 0 0 0 0 0 0 0 0 0 0
Green Valley Investors, LLC 1,904.74 0.03% 0.00% 475,167,000 0 161,015 164,953 239,071 321,509 210,000 0 0 0 0 0 0 0 0
Generation Investment Management, LLP 9,657.51 0.03% 0.00% 475,167,000 0 159,969 0 0 0 0 0 386,314 585,953 675,797 572,779 493,047 0 0
Banque Pictet & Cie S.A. 4,370.26 0.03% 0.00% 475,167,000 0 154,469 124,687 119,935 110,034 84,838 100,349 0 131,426 148,858 149,085 126,825 97,235 90,937
NWI Management, L.P. 1,205.71 0.03% 0.00% 475,167,000 0 150,000 0 0 0 0 0 0 0 0 0 0 0 0
Henderson Geneva Capital Management 5,110.37 0.03% 0.00% 475,167,000 0 144,721 0 0 0 0 0 0 0 0 0 0 0 0
Three Bays Capital, L.P. 1,223.45 0.03% 0.00% 475,167,000 0 126,200 0 0 0 0 0 0 0 0 0 0 0 0
Alkeon Capital Management, LLC 4,141.25 0.03% 0.00% 475,167,000 0 123,492 149,010 147,600 0 0 0 0 0 86,936 168,806 272,446 296,536 241,896
Capital Fund Management S.A. 5,579.52 0.03% 0.00% 475,167,000 0 121,463 107,031 22,411 107,709 748 13,636 6,416 21,011 0 3,368 0 10,322 0
Southpoint Capital Advisors, L.P. 2,174.34 0.03% 0.00% 475,167,000 0 120,000 80,000 130,000 50,000 0 0 0 0 220,000 0 0 0 0
Stockbridge Investors 2,056.73 0.03% 0.00% 475,167,000 0 119,881 57,569 0 0 0 0 0 0 0 0 0 0 0
Rockefeller & Company, Inc. 5,036.97 0.02% 0.00% 475,167,000 0 108,721 108,913 114,723 522 123 123 0 50 0 0 0 0 0
Fidelity Management & Research (Hong Kong), 
LTD 11,983.51 0.02% 0.00% 475,167,000 0 107,395 82,366 70,366 45,200 16,500 34,900 152,000 107,200 54,000 0 0 5,100 143,277
CIBC World Markets Corp. 9,177.72 0.02% 0.00% 475,167,000 0 107,109 65,170 31,665 28,232 38,869 32,364 83,381 70,000 70,000 0 0 0 0
RBC Global Asset Management (UK), LTD 12,798.88 0.02% 0.00% 475,167,000 0 106,672 100,672 101,075 102,617 95,737 100,763 105,963 105,163 65,844 117,915 57,515 15,065 0

Lord, Abbett & Co., LLC (Asset Management) 35,837.17 0.02% 0.00% 475,167,000 0 102,356 171,343 183,494 99,460 175,548 199,335 139,199 32,621 0 1,827 4,727 6,279 35,651
Axiom Investors 4,749.21 0.02% 0.00% 475,167,000 0 100,545 88,499 56,780 53,628 103,193 106,833 68,040 0 0 91,888 95,448 90,436 0
Dorsal Capital Management, LLC 1,593.02 0.02% 0.00% 475,167,000 0 100,000 160,000 150,000 90,000 0 0 0 0 0 0 0 0 0
PIMCO ‐ Pacific Investment Management 
Company 8,587.76 0.02% 0.00% 475,167,000 0 98,521 0 38,760 21,301 4,468 0 18,703 16,500 61,613 15,149 0 0 0
ClariVest Asset Management, LLC 3,880.79 0.02% 0.00% 475,167,000 0 98,011 98,370 100,573 100,420 126,063 126,790 98,780 77,480 0 7,631 12,731 17,631 25,431
HSBC Global Asset Management Deutschland 
GmbH 3,905.90 0.02% 0.00% 475,167,000 0 92,862 87,089 86,056 8,729 475 69,068 94,419 72,060 71,619 63,151 38,429 22,700 0
PPM America, Inc. 14,619.43 0.02% 0.00% 475,167,000 0 92,410 72,335 57,585 28,385 48,795 535 0 0 4,800 4,800 4,800 0 0
Valiant Capital Management, L.P. 885.44 0.02% 0.00% 475,167,000 0 92,250 92,250 92,250 98,100 168,800 207,500 201,778 289,278 238,000 0 0 0 0
EMS Capital, L.P. 988.53 0.02% 0.00% 475,167,000 0 90,000 90,000 90,000 36,000 0 0 0 30,000 0 48,000 0 96,000 96,000
CA Indosuez Wealth Management 3,631.92 0.02% 0.00% 475,167,000 0 89,537 85,844 71,200 0 4,214 1,519 1,519 1,497 1,497 1,456 1,456 1,629 1,629
Sumway Development, LTD 0.02% 0.00% 475,167,000 0 88,810 88,250 35,650 35,650 0 0 0 0 0 0 0 0 0
Boston Advisors, LLC 4,211.88 0.02% 0.00% 475,167,000 0 85,049 78,099 52,691 52,587 107,172 22,906 21,551 0 0 0 0 0 0
Contour Asset Management, LLC 1,103.84 0.02% 0.00% 475,167,000 0 82,213 47,342 63,179 78,268 159,494 0 0 0 0 0 0 0 100,772
Immersion Capital, LLP 319.61 0.02% 0.00% 475,167,000 0 78,256 78,256 78,256 152,256 236,256 0 0 0 0 0 0 0 0

Blackstone Equity Managed Account Platform 2,202.38 0.02% 0.00% 475,167,000 0 78,147 130,752 196,448 154,830 216,066 0 0 0 0 0 0 0 0
Rovida Advisory Services, LLC 449.60 0.02% 0.00% 475,167,000 0 76,820 0 0 127,425 62,700 0 0 0 0 0 0 0 0
Light Street Capital Management, LLC 732.88 0.02% 0.00% 475,167,000 0 75,000 80,000 75,000 90,000 65,000 60,000 23,568 48,071 50,000 0 0 0 0
Standard Life Investments, LTD (U.K.) 72,364.87 0.02% 0.00% 475,167,000 0 74,009 73,871 78,460 77,495 55,765 54,831 9,370 0 0 0 0 0 0

Meadow Creek Investment Management, LLC 3,863.13 0.02% 0.00% 475,167,000 0 72,998 0 0 0 0 0 0 0 0 0 0 0 0
Flossbach von Storch AG 14,172.19 0.02% 0.00% 475,167,000 0 72,200 0 0 0 0 0 0 0 0 0 0 0 0
Candriam Belgium S.A. 13,696.15 0.01% 0.00% 475,167,000 0 70,991 85,826 84,480 83,622 0 32,414 26,350 24,449 25,719 21,946 20,371 23,701 19,426
VGI Partners Pty., LTD 396.74 0.01% 0.00% 475,167,000 0 68,962 66,140 62,071 61,804 51,855 48,239 48,330 48,528 46,557 27,178 0 0 0
Cutler Group, L.P. (Proprietary) 2,131.12 0.01% 0.00% 475,167,000 0 68,343 8,392 5,609 9,050 4,426 0 0 0 0 0 0 0 0
Artemis Fund Managers, LTD 24,852.52 0.01% 0.00% 475,167,000 0 66,479 85,413 78,829 49,090 100,468 83,888 50,346 8,322 3,287 9,272 0 0 0
British Airways Pension Investment 
Management, LTD 5,947.90 0.01% 0.00% 475,167,000 0 65,940 65,940 66,000 66,000 66,000 85,810 61,990 61,990 61,990 0 0 0 0
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Paloma Partners Management Company 3,571.77 0.01% 0.00% 475,167,000 0 65,504 756 5,180 2,646 2,625 1,609 6,849 0 8,450 0 0 0 0
AP 1/Första AP‐Fonden 12,916.91 0.01% 0.00% 475,167,000 0 63,971 87,807 41,989 0 0 0 0 0 0 0 0 0 0
D.F. Dent & Company, Inc. 3,561.35 0.01% 0.00% 475,167,000 0 63,917 2,606 1,294 684 829 829 903 915 805 637 0 0 0
Think Investments 226.43 0.01% 0.00% 475,167,000 0 63,300 68,300 92,000 119,200 76,900 62,000 0 0 0 0 0 0 0
Tremblant Capital Group 1,193.29 0.01% 0.00% 475,167,000 0 61,779 22,069 39,354 52,888 0 58,551 58,403 207,754 316,229 341,062 297,009 106,023 149,362
Coronation Asset Management Pty., LTD 12,599.21 0.01% 0.00% 475,167,000 0 60,794 63,216 67,507 74,578 61,358 57,697 99,694 96,067 111,498 91,590 22,451 0 0
Mar Vista Investment Partners, LLC 2,473.36 0.01% 0.00% 475,167,000 0 60,698 60,579 44,618 0 13,051 74,674 0 0 31,705 0 0 0 0
Elkfork Partners, LLC 3,039.57 0.01% 0.00% 475,167,000 0 60,116 0 0 0 0 0 0 0 0 0 0 0 0
Samlyn Capital, LLC 4,283.81 0.01% 0.00% 475,167,000 0 59,871 95,341 101,395 100,228 0 0 293,092 131,300 0 144,032 46,732 0 0
Zurich Life Assurance PLC 3,247.51 0.01% 0.00% 475,167,000 0 59,132 62,820 58,278 48,368 48,252 51,264 0 0 0 0 0 0 0
CI Global Investments, Inc. 5,351.50 0.01% 0.00% 475,167,000 0 58,621 39,404 4,000 10,053 0 0 0 0 0 0 0 3,060 0
Oppenheimer Asset Management Inc. 1,531.65 0.01% 0.00% 475,167,000 0 56,100 67,900 64,900 0 0 0 0 0 45,711 93,841 160,201 183,781 173,421
Blue Arrow Capital Management, LLC 360.21 0.01% 0.00% 475,167,000 0 55,892 55,892 55,892 55,892 55,892 55,892 94,727 89,900 0 0 0 0 6,184
Zweig‐DiMenna Associates, LLC 1,285.23 0.01% 0.00% 475,167,000 0 55,668 55,563 72,612 20,636 70,756 81,744 46,176 75,573 0 0 0 0 97,315
Kayne Anderson Rudnick Investment 
Management, LLC 8,570.30 0.01% 0.00% 475,167,000 0 55,323 57,149 40,517 36,709 37,157 37,444 29,964 21,343 0 0 0 0 0
Ascend Capital, LLC 2,155.50 0.01% 0.00% 475,167,000 0 55,074 0 0 0 0 0 0 0 0 0 0 0 0
Smith Asset Management Group, L.P. 3,411.54 0.01% 0.00% 475,167,000 0 54,649 54,369 31,069 9,799 14,199 0 0 0 0 0 0 0 0
CI Investments, Inc. 23,774.62 0.01% 0.00% 475,167,000 0 52,695 57,410 53,910 81,300 0 2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600
Cookson Peirce & Company, Inc. 887.20 0.01% 0.00% 475,167,000 0 52,111 52,144 44,603 31,407 30,512 26,705 0 0 0 0 0 0 0
Odey Asset Management, LLP 4,127.10 0.01% 0.00% 475,167,000 0 51,540 141,583 145,963 186,205 166,677 199,128 205,270 247,000 211,400 2,000 1,300 0 5,000
Motley Fool Wealth Management, LLC 934.60 0.01% 0.00% 475,167,000 0 51,441 40,193 40,965 38,537 37,602 36,300 28,118 22,466 9,344 0 0 0 0
Oakmont Corporation 546.66 0.01% 0.00% 475,167,000 0 51,322 52,211 54,190 39,480 50,430 0 0 0 0 0 0 0 0
White Elm Capital, LLC 674.63 0.01% 0.00% 475,167,000 0 51,238 50,838 56,238 72,438 44,937 64,037 58,137 0 0 0 0 0 0
Origin Asset Management, LLP 2,551.10 0.01% 0.00% 475,167,000 0 50,892 50,892 45,792 12,787 10,500 0 0 0 0 0 0 0 0
Altimeter Capital Management, LLC 1,949.76 0.01% 0.00% 475,167,000 0 50,000 0 0 20,000 20,000 20,000 20,000 20,000 20,000 20,000 15,400 5,200 2,000
Falcon Edge Capital, L.P. 1,006.15 0.01% 0.00% 475,167,000 0 49,850 74,150 89,650 122,850 95,500 0 0 0 0 0 0 0 0
Wolverine Trading, LLC 2,126.60 0.01% 0.00% 475,167,000 0 49,167 19,076 0 0 0 0 0 0 0 0 0 0 0
DuPont Capital Management Corporation 4,825.54 0.01% 0.00% 475,167,000 0 48,623 54,366 52,147 48,068 48,605 45,308 13,689 6,084 0 0 0 0 0
Janney Montgomery Scott LLC 6,629.57 0.01% 0.00% 475,167,000 0 48,499 43,246 0 0 33,976 31,064 31,348 28,874 29,225 31,367 30,343 29,057 24,777
HAP Trading, LLC. 1,442.78 0.01% 0.00% 475,167,000 0 48,337 0 0 0 0 0 0 0 38,506 0 11,750 37,607 0
Jyske Bank A/S (Asset Management) 3,763.96 0.01% 0.00% 475,167,000 0 47,900 51,500 52,200 52,500 53,000 52,600 0 0 0 0 0 0 0
Glen Harbor Capital Management, LLC 3,687.72 0.01% 0.00% 475,167,000 0 47,234 0 0 0 0 0 0 0 0 0 0 0 0
Global Endowment Management, L.P. 658.54 0.01% 0.00% 475,167,000 0 47,000 45,900 45,900 79,350 79,350 93,850 93,850 93,850 93,850 58,750 58,750 0 0
Chicago Equity Partners, LLC 3,761.92 0.01% 0.00% 475,167,000 0 46,307 73,542 72,887 34,638 111,103 111,765 7,150 0 0 0 0 38,630 48,735
PointState Capital, L.P. 6,193.04 0.01% 0.00% 475,167,000 0 46,243 482,543 481,243 800 0 3,000 4,200 0 0 0 17,600 15,000 47,900

Markel‐Gayner Asset Management Corporation 4,175.27 0.01% 0.00% 475,167,000 0 46,000 34,000 19,500 9,000 3,300 0 0 0 0 0 0 0 15,700
Northwestern Mutual Investment Management 
Company, LLC 5,069.59 0.01% 0.00% 475,167,000 0 45,287 38,928 14,760 14,741 14,602 14,125 14,083 13,870 0 0 0 0 0
Adams Diversified Equity Fund, Inc. 2,285.36 0.01% 0.00% 475,167,000 0 44,100 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 0 0

Westwood Management Corporation (Illinois) 520.80 0.01% 0.00% 475,167,000 0 44,060 45,540 46,140 22,510 600 600 600 600 0 0 0 600 600
Hoplite Capital Management, L.P. 1,879.55 0.01% 0.00% 475,167,000 0 43,046 33,540 0 0 0 0 0 0 0 0 0 0 0
HighTower Advisors, LLC 9,203.33 0.01% 0.00% 475,167,000 0 42,835 39,777 39,582 42,298 36,804 33,225 0 25,085 26,656 24,474 29,349 25,144 26,836

Alberta Investment Management Corporation 10,648.22 0.01% 0.00% 475,167,000 0 42,800 44,900 38,100 27,300 39,500 11,400 4,500 0 42,757 99,200 92,800 92,800 91,200
Industriens Pensionsforsikring A/S 5,663.89 0.01% 0.00% 475,167,000 0 41,263 41,263 41,263 41,263 41,263 41,263 41,263 0 0 0 0 0 0
Ignis Investment Services, LTD 7,616.03 0.01% 0.00% 475,167,000 0 40,554 46,929 46,929 54,562 63,974 62,383 0 0 0 0 0 0 136,593
McKinley Capital Management, LLC 3,868.46 0.01% 0.00% 475,167,000 0 40,473 66,541 51,870 7,110 992 0 0 0 0 0 0 13,439 0
CCLA Investment Management, LTD 3,092.43 0.01% 0.00% 475,167,000 0 40,146 40,146 40,146 0 0 0 0 0 0 0 0 0 0
Miura Global Management, LLC 450.45 0.01% 0.00% 475,167,000 0 40,000 70,000 65,000 75,000 0 0 0 0 0 0 0 0 0
Connor Clark & Lunn Investment Management, 
LTD 18,686.21 0.01% 0.00% 475,167,000 0 39,935 42,825 63,675 32,425 40,275 41,350 26,800 10,900 0 0 0 5,210 2,510
CIBC World Markets, Inc. 24,174.53 0.01% 0.00% 475,167,000 0 39,583 45,206 25,069 10,243 20,743 19,057 977 0 3,536 2,219 945 710 12,122
Mark Asset Management Corporation 368.52 0.01% 0.00% 475,167,000 0 39,180 40,227 40,167 40,314 34,850 21,728 19,743 22,200 0 0 0 0 25,362
Avalon Advisors, LLC 2,781.47 0.01% 0.00% 475,167,000 0 39,088 40,399 39,412 38,177 0 0 29,872 30,537 29,049 26,671 26,130 25,383 25,269
Rothschild Asset Management, Inc. 8,011.86 0.01% 0.00% 475,167,000 0 38,705 39,812 38,679 0 0 0 0 0 0 0 0 0 0
Ziff Brothers Investments, LLC 449.25 0.01% 0.00% 475,167,000 0 38,000 26,500 63,000 78,000 66,000 0 0 0 0 0 0 0 0
Tiverton Asset Management, LLC 1,684.19 0.01% 0.00% 475,167,000 0 37,764 33,326 78,543 96,025 90,000 0 0 0 0 0 0 0 0
Pictet & Cie (Europe) S.A. 1,333.13 0.01% 0.00% 475,167,000 0 36,601 30,087 29,265 28,110 25,031 24,375 0 31,422 33,135 28,233 19,331 20,592 19,021
Russell Investments, LTD 7,630.67 0.01% 0.00% 475,167,000 0 36,512 65,610 50,163 38,779 48,482 13,129 11,225 11,881 5,791 4,332 2,782 0 0
Simplex Trading, LLC 974.67 0.01% 0.00% 475,167,000 0 35,643 6,680 0 0 19,275 0 16,711 0 82,515 0 0 0 0
Beutel Goodman & Company, LTD 16,267.75 0.01% 0.00% 475,167,000 0 35,132 32,431 32,431 32,431 0 0 0 0 0 0 0 0 0
The Clarius Group, LLC 236.07 0.01% 0.00% 475,167,000 0 34,941 34,091 34,232 33,930 33,913 0 0 0 0 0 0 0 0
Neuburgh Advisers, LLC 2,221.89 0.01% 0.00% 475,167,000 0 34,352 0 0 0 0 0 0 0 0 0 0 0 0

Nippon Life Global Investors Americas, Inc. 1,085.35 0.01% 0.00% 475,167,000 0 33,820 33,830 34,480 34,280 33,630 18,990 18,310 4,990 0 40,365 35,705 35,705 33,845
Menora Mivtachim Mutual Funds, LTD 2,141.21 0.01% 0.00% 475,167,000 0 33,550 16,500 0 0 0 0 0 0 0 0 0 0 0
Roosevelt Investment Group, Inc. 1,127.02 0.01% 0.00% 475,167,000 0 32,664 36,644 24,434 22,281 40,154 0 0 0 0 0 0 0 0
Alyeska Investment Group, L.P. 11,034.08 0.01% 0.00% 475,167,000 0 32,171 46,569 0 0 0 0 0 0 0 0 0 0 0
Buckingham Capital Management Inc. 753.93 0.01% 0.00% 475,167,000 0 31,821 30,520 30,192 28,528 17,628 4,933 0 0 0 0 0 7,000 5,000
Crosslink Capital, Inc. 644.98 0.01% 0.00% 475,167,000 0 31,672 28,355 0 0 31,940 45,830 12,790 0 0 0 0 65,621 68,531
Steadfast Capital Management, L.P. 4,959.66 0.01% 0.00% 475,167,000 0 30,759 87,880 89,970 56,700 0 0 0 0 0 0 0 0 0
Redwood Investments, LLC 1,107.14 0.01% 0.00% 475,167,000 0 30,614 11,188 11,367 0 36,424 30,229 28,092 8,965 0 0 0 0 0
Stevens Capital Management, L.P. 2,449.04 0.01% 0.00% 475,167,000 0 29,381 7,375 0 33,083 42,070 0 6,888 3,350 0 0 85,875 121,822 1,666
Swarthmore Group, Inc. 668.80 0.01% 0.00% 475,167,000 0 28,860 28,250 30,975 42,975 54,625 0 0 0 0 9,800 9,800 89,125 75,300
Skandia Liv 1,895.77 0.01% 0.00% 475,167,000 0 28,826 35,326 41,426 39,396 42,496 39,896 39,896 37,896 40,096 52,696 54,496 53,196 0

Essex Investment Management Company, LLC 607.48 0.01% 0.00% 475,167,000 0 28,397 28,324 28,533 29,385 29,744 30,149 16,771 0 3,700 28,440 28,869 27,504 23,989
First Long Island Investors, LLC 574.38 0.01% 0.00% 475,167,000 0 28,297 28,557 29,810 31,367 30,996 30,956 31,325 31,433 8,900 0 0 7,200 7,200
Advisor Fondförvaltning AB 431.26 0.01% 0.00% 475,167,000 0 28,200 23,200 23,200 23,200 23,200 23,200 13,200 13,200 13,200 13,200 0 0 0
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Soros Fund Management, LLC 4,349.61 0.01% 0.00% 475,167,000 0 28,100 39,510 12,537 41,140 106,363 77,877 0 0 0 0 15,000 0 32,500
The Cypress Funds, LLC 404.11 0.01% 0.00% 475,167,000 0 27,500 31,700 31,700 40,000 30,000 0 0 0 0 0 0 0 0
Aviva Investors France S.A. 4,562.03 0.01% 0.00% 475,167,000 0 26,928 23,414 22,225 22,225 22,225 23,429 23,429 26,164 39,164 26,164 19,664 15,900 0
Quoniam Asset Management GmbH 4,657.73 0.01% 0.00% 475,167,000 0 26,845 0 0 0 0 0 0 0 0 0 0 0 0

Manulife Asset Management (Hong Kong), LTD 3,052.15 0.01% 0.00% 475,167,000 0 26,638 26,452 25,734 26,645 26,396 0 0 0 0 0 0 0 0
Stacey Braun Associates, Inc. 1,522.15 0.01% 0.00% 475,167,000 0 26,557 27,030 26,543 26,835 28,633 392 9,847 0 0 0 24,912 34,421 35,275
Tikvah Management, LLC 205.20 0.01% 0.00% 475,167,000 0 26,222 26,222 26,222 26,222 26,222 26,222 26,222 26,222 0 0 0 0 0
Oak Ridge Investments, LLC 3,084.95 0.01% 0.00% 475,167,000 0 26,211 34,881 35,100 36,202 36,437 36,161 36,034 35,987 36,098 7,565 7,786 0 0
Standard Life Wealth, LTD 1,146.04 0.01% 0.00% 475,167,000 0 26,110 26,068 25,274 24,206 0 0 0 0 0 0 0 0 0
CTC, LLC 88.26 0.01% 0.00% 475,167,000 0 26,096 5,416 0 0 40,111 0 3,716 1,787 0 0 0 1,244 0
Ardevora Asset Management, LLP 3,955.02 0.01% 0.00% 475,167,000 0 26,000 27,700 29,400 28,800 21,500 9,800 6,900 0 0 0 0 0 0

Seaward Management Limited Partnership 1,870.87 0.01% 0.00% 475,167,000 0 25,839 23,265 22,428 18,551 839 778 732 760 1,250 1,195 1,195 1,060 0
Schroder Investment Management (Australia), 
LTD 4,861.97 0.01% 0.00% 475,167,000 0 25,800 25,400 0 0 0 0 0 0 0 0 0 0 0
Union Investment Privatfonds GmbH 41,511.78 0.01% 0.00% 475,167,000 0 25,218 213,415 201,784 193,794 205,051 160,483 170,271 15,250 10,000 9,500 9,500 0 0
Friess Associates, LLC 1,018.68 0.01% 0.00% 475,167,000 0 25,171 24,780 40,420 40,420 32,814 42,082 42,082 0 0 0 0 0 0

Ilmarinen Mutual Pension Insurance Company 10,034.82 0.01% 0.00% 475,167,000 0 25,000 25,000 25,000 25,000 25,000 0 0 0 0 0 0 0 0

Greenbrier Partners Capital Management, LLC 396.97 0.01% 0.00% 475,167,000 0 25,000 20,000 20,000 0 0 0 0 0 0 0 0 0 0
Chilton Capital Management, LLC 955.52 0.01% 0.00% 475,167,000 0 24,649 26,921 29,974 32,510 43,738 57,600 59,818 60,213 16,560 0 0 0 50
Crestwood Capital Management, L.P. 267.78 0.01% 0.00% 475,167,000 0 24,610 28,095 18,941 18,375 0 0 0 0 0 0 0 0 0

Quantitative Investment Management, LLC 3,974.50 0.01% 0.00% 475,167,000 0 24,500 49,400 73,900 43,800 37,000 2,500 0 32,200 0 0 0 0 0
Zacks Investment Management, Inc. 3,483.43 0.01% 0.00% 475,167,000 0 24,186 25,119 13,317 12,382 12,343 6,141 0 0 0 0 11,354 14,791 0
BNP Paribas Investment Partners UK, LTD 6,589.56 0.00% 0.00% 475,167,000 0 17,010 15,919 15,231 15,258 0 0 0 0 0 0 0 0 7,866
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February 28, 2017 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 5 Rule 14a-8 Proposal 
PayPal Holdings, Inc. (PYPL) 
Proxy Access - 50 Participants 
John Chevedden 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the January 23, 2017 no-enforcement request. 

The company failed to disclose whether any of is purported scenarios for shareholder groups to 
meet the company's demanding continuous 3-year holding requirement actually represented 3 
continuous years of holdings. Thus the company analysis so far is not relevant. 

Plus if the company belatedly provides additional scenario information of outstanding stock held 
continuously for 3-years the company may inadvertently demonstrate how easy it is to come up 
with this type of verifying information and will disprove its reason to object to the vetting of 50 
proxy access participants - "expense." The expense will be less that the cost of a no action 
request. 

The company also has not disclosed how it applies a continuous 3-year mandatory stockholding 
requirement for a group. 

For instance does a group only need to keep its combined stockholdings above the 3-year level? 
For instance would the company allow one group member to sell off 3 year-old stock while 
another member's stockholdings of2.9 years aged past 3-years-to keep the overall group 
average above water. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2017 proxy. 

Sincerely, 

~~ 
~ 

cc: Brian Yamasaki <byamasaki@paypal.com> 

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



February 22, 2017 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 4 Rule 14a-8 Proposal 
Pay Pal Holdings, Inc. (PYPL) 
Proxy Access - 50 Participants 
John Chevedden 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the January 23, 2017 no-enforcement request. 

The attached February 22, 2017 revised rebuttal analysis in regard to the NextEra Energy, Inc. no 
action request, with a key heading of Substantial Implementation Based on False Assumptions, 
has analogies to PayPal Holdings. 

The attached chart shows that NextEra had an average of 16.12% of shares traded in or out 
during the last reported quarter ending 12/31/2016 ~ 

Similar data is not available for Pay Pal Holdings. This is probably since Pay Pal is a recent 
spin-off. However Pay Pal could be similar to NextEra in stock trading volatility. 

Despite the burden of proof resting with Pay Pal Holdings, the no-action request was devoid of 
any analysis of the impact of the trading volatility in shrinking the eligible shares held by large 
shareholders. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 201 7 proxy. 

Sincerely, 

/~-Ulohn Chevedden 

cc: Brian Yamasaki <byamasaki@paypal.com> 

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



VIA EMAi L: shareholderoroposals@sec.gov 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: NextEra Energy, Inc. (NEE) 
Shareholder Proposal submitted by Myra K. Young 
SEC Rule 14a-8 

To Whom It May Concern: 

February 22, 2017 

On behalf of my wife, Myra K. Young (the "Proponent"), we are submitting this letter 
pursuant to Rule 14a-8G) of the Securities and Exchange Act of 1934, as amended 
(the "Exchange Act"), to request that staff of the Division of Corporate Finance (the 
"Staff') reconsider its February 10, 2017, response to the no-action request by 
NextEra Energy, Inc. (the "Company") dated December 19, 2016, with respect to the 
Company's plans to exclude the Proponent's shareholder proposal ("Proposal") to 
amend the Company's shareholder proxy access requirements from the Company's 
proxy materials for its 2017 annual meeting of shareholders. 

We are providing new information with regard to the turnover of share ownership, 
which calls into question one the Company's fundamental assumptions for their 
contention that Company policies, practices and procedures compare favorably with 
the guidelines of the proposal and that the Company has, therefore, substantially 
implemented the proposal. 

In advancing their fallacious arguments, the Company has not met the burden of 
proof required by Rule 14a-8(g). They have not demonstrated that even one 
hypothetical group of 20 shareholders can meet the holding requirements of their 
existing bylaws nor have they demonstrated there is no significant difference 
between those bylaws and the Proposal. 

Substantial Implementation Based on False Assumptions 

On page 6 of its initial no-action request dated December 19, 2016, the Company 
contends, 

'the largest 20 institutional shareholders of the Company own approximately 
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38% of the outstanding common stock, and each of these 20 institutional 
shareholders owns more than 0.7%. Assuming institutional ownership has 
been stable for three years, the concentration of significant shareholdings in 
20 shareholders means that some of those shareholders may utilize proxy 
access individually, and that a small number of the others may easily form a 
group among themselves to make a proxy access nomination." (my 
emphasis) 

Continuing on page 7, 

A group requiring 20 shareholders would therefore hold an average of 
approximately 700,902 shares per member. According to NASDAQ, as of 
September 30, 2016, 85 shareholders owned at least 700,902 shares. 

This is a totally fallacious argument, since we all know institutional ownership is not 
typically stable over any three year period. 

Despite the burden resting with the Company, the no-action process was devoid of 
any significant analysis of the impact of the holding period on the number of eligible 
shares. Reference Rule 14a-8(g): "Who has the burden of persuading the 
Commission or its staff that my proposal can be excluded? Except as otherwise 
noted, the burden is on the company to demonstrate that it is entitled to exclude a 
proposal." 

As we argued in our letter of January 15, 2017, some funds should not be considered 
in estimating the number of potential participants. Many hedge funds would not be 
able to meet the Company requirement that they "acquired the Required Shares in 
the ordinary course of business and not with the intent to change or influence 
control. .. " Other investors appear to be unlikely participants, since they are passively 
managed and have never filed a proposal or participated in an activist campaign. 

However, even barring those arguments, the Company has not demonstrated that 
our proposal is insubstantially different or that their own language can be 
implemented. 

What the Available Data Shows 

As we indicated previously, the Council of Institutional Investors found "that even if 
the 20 largest public pension funds were able to aggregate their shares they would 
not meet the 3% criteria at most of the companies examined." (See page 2, http:// 
www.cii.org/files/publications/misc/08 05 15 Best%20Practices%20-
%20Proxy%20Access.pdf) 

We have now examined the Company's top 100 shareholders as of December 31, 
2016, reported by FactSet Research and the position changes reported from the prior 
quarter. On average, the positions of these 100 funds changed 16.12% over the 
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course of the single quarter. (See attached spreadsheet, NEE top 100.xls.) Of 
course, there are 12 quarters in a 3 year period, so it is not unreasonable to expect 
that many, if not most of the 85 shareowners touted by the Company as being able to 
combine to form a viable group would not be able to do so. 

According to the New York Stock Exchange, wh.ere the Company is listed, the 
annualized turnover rate for 2016 was 70%. (See NYSE Group turnover, http:// 
www.nyxdata.com/nysedata/asp/factbook/viewer edition.asp? 
mode=tables&key=317 &category=3) 

However, as Jason Zweig reports in the Wall Street Journal (See Why Hair-Trigger 
Traders Lose the Race, April 2015, http://blogs.wsi.com/moneybeat/2015/04/1 O/why
hair-trigqer-stock-traders-lose-the-race/) 

Many of the same stocks are also traded elsewhere; about three-quarters of 
their total volume occurs on other exchanges and trading platforms. 

Including trades on all marketplaces, the annual turnover rate in U.S. stocks is 
running at 307% so far this year, up from 303% in 2014, reckons Ana 
Avramovic, a director of trading strategy at Credit Suisse in New York. 

Conclusion 

In permitting the exclusion of proposals, Rule 14a-8 imposes the burden of proof on 
companies, See Rule 14a-8(g). Companies seeking to establish the availability of 
subsection (i)(10), therefore, have the burden of showing both the insubstantiality of 
any revisions proposed by the shareholder proposal and the actual implementation of 
the company alternative. The Company has shown neither. 

Based on the foregoing facts and analysis, on behalf of the Proponent, we 
respectfully request that Staff overturn its February 10, 2017, no-action decision and 
concur that the Company cannot exclude the Proposal from its 2017 Proxy Materials 
on the basis of that decision. 

If Staff has any questions regarding this request or requires additional information, 
please contact the undersigned at 916.869.2402 or via e-mail to jm@corpgov.net. 

Sincere~' M~QJ ~ 
James McRitchie \j 
Shareholder Advocate 

Attachment 

~~~ 
Myra K. Young 
NEE Shareholder 

cc: Scott Seeley, Corporate Secretary <Scott.Seeley@nexteraenergy.com> 
John Chevedden 
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February 21, 2017 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 3 Rule 14a-8 Proposal 
PayPal Holdings, Inc. (PYPL) 
Proxy Access - 50 Participants 
John Chevedden 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the January 23, 2017 no-enforcement request. 

One issue not addressed by the company is that its bylaws require the shares to be held for 
3-years. Yet according to PoliticFact, the average holding time for stocks has fallen to 4-months. 
http ://v.rw-w .po Ii tifact.com/virginia/statements/2016/jul/06/mark-wamer/mark-warner-says
averaQ:e-holding-time-stocks-has-f/ 

A 4-month holding period reduces the likelihood that 20 shareholders will meet the 3-year 
requirement since many shareholders will have held only a small fraction, if any, of the shares 
they hold today for the entire 3-year period. 

Under Rule 14a-8(g) the company has the burden of proof to show that their bylaw restrictions, 
limiting the number of shareholders that form a group, can be met by only 20 shareholders. Since 
the company has completely ignored the mandatory 3-year holding period, the company has 
failed to provide evidence that their restrictive proxy access bylaw provisions are anything but an 
illusion of shareholder proxy access. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2017 proxy. 

Sincerely, 

~-
~ 

cc: Brian Yamasaki <byamasaki@paypal.com> 

***FISMA & OMB Memorandum M-07-16***
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U.S. Sen. Mark Warner joined the ranks of Wall 

Street critics during a recent radio interview, by 

complaining that investors increasingly are focused 

on reaping quick profits from companies at the 
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intervievv on "Cat's Roundtable," a New York City 

radio talk show hosted by John Catsimatidis, a 

billionaire businessman. 

Email from Kevin Hall, 

communications director for Mark 

Warner, June 21, 2016. 

Forbes, "Stock market becomes 

short attention theater of trading," 

We wundered whether Warner, D-Va., is right about Jan. 2 1, 201i. 

the plunge in share-holding time. LPL Financial, "Weekly Market 

Commentary," Aug. 6, 2012. 

Warner's office sent us a variety of articles by 

academics, investment strategists, newspapers and 

magazines that contained similar statistics to the 

ones cited by the senator. 

The source of the historic data is the New York 

Stock Exchange which, for most of the 20th century, 

was the dominant U.S. stock-trading venue. 

Here's the NYSE's average holding period for stocks 

at the start of each new decade, beginning at 

Warner's mark in 1960: 

•1960, eight years, four months; 

•1970, five years, three months; 

•1980, hvo years, nine months; 

•1990, two years, two months; and 

•2000, one year, two months. 

But many new· trading venues have opened and 

expanded in recent decades - E·*Trade and 

NASDAQ, for example- and the New York Stock 

Yale School of Management, "Does 

focusing on shareholder value hurt 

shareholder value?" Nov. 13, 2012. 

The Wall Street Journal, "Why 

hair-trigger traders lose the race," 

April 10, 2015. 

New York Stock Exchange, "NYSE 

Group turnover, 2010-2016, 11 

accessed June 28, 2016. 

New York Stock Exchange, 

"Annual reported volume, 
turnover rate, reported trades," 

1900-2003. 

Emails from Azar Boehm, 

communications manager for 

Credit Suisse, June 29-30, 2016. 
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Exchange's dominance has diminished. 

About 25 percent of all U.S. trading now occurs on 

the NYSE, which has high financial requirements 

for the companies it lists and generally deals with 

large, stable stocks. 

In 2004, the NYSE changed its formula for 
calculating average share-holding periods to focus 

on its own listings. Credit Suisse that year began 

computing share-holding data that reflect the 

broader U.S. stock market. 

Credit Suisse figures show that in 2008 and 2009, 

when the nation was mired in the Great Recession, 

shares turned over an average almost five times a 

year. That's slo,ved to about three times a year since 

2013 or, as Warner put it, once every four months. 

The World Bank offers more conservative figures, 

saying U.S. shares, on average, turned over four 
times a year during the Great Recession and that 

slowed to i.65 times a year in 2015 - or about once 

every eight months. 

Stock market analysts and academics note a variety 

of reasons for the quickening turnover of shares. 

Many say the days of small ma-and-pa investors 

have given ·way to an era of mutual funds and hedge 

funds that exert strong pressure of companies to 
produce short-term profits. 

The gruwth of e-trading also is cited; so are federal 
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laws passed in 1993 that tied the bonuses of 

executives to their achievement of measurable 

performance goals in order for the bonuses to be 

tax-deductible for their companies. 

Warner said the consequence of "activist investors" 

is that corporations pay less attention to training 

workers and to research and development. He said 

Congress should explore offering tax incentives to 

companies that embrace those long-range goals. 

Many activist investors, to the contrary, say their 

actions have been beneficial and note that the stock 

market has continued to rise over the decades. 

Our ruling 

Warner said, "The average time someone used to 

hold a share of stock back in the '6os was eight 
years. Now, the average time is four months." 

The gist of Warner's statement is undeniable: The 

average holding period for stocks has eroded greatly 

during the past 56 years. 

The specifics of Warner's statement, ho\vever, need 

a little elaboration. Estimates by Credit Suisse jibe 

vvith Warner's claim that shares, on average, now 

are held for four months. The World Bank estimates 

the holding period now is about eight months. 

[So we rate Warner's statement Mostly True. 
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February 12, 2017 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 2 Rule 14a-8 Proposal 
PayPal Holdings, Inc. (PYPL) 
Proxy Access - 50 Participants 
John Chevedden 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the January 23, 2017 no-enforcement request. 

The company did not claim that the proponent asserted that any particular standard would ensure 
a workable shareholder proxy access process. Due to the newness of private ordering shareholder 
proxy access it may take a number of baby steps on various separate parameters of proxy access 
(that often take up 4000 bylaw words) to establish a workable shareholder proxy access process. 
Plus the Council oflnstitutional Investors is concerned about "the potential for various creative 
ways to block or frustrate" the use of shareholder proxy access. 

Enabling at least 50 shareholders to participate in shareholder proxy access may be only one of a 
number of baby steps before there is a workable shareholder proxy access process based on at 
least one director candidate name actually appearing on a company annual meeting ballot. 

Text based on the above words would seem appropriate for February 2017 and later supporting 
statements regarding shareholder proxy access proposals asking for 50 participants. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 201 7 proxy. 

cc: Brian Yamasaki <byamasaki@paypal.com> 

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



January 24, 2017 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 1Rule14a-8 Proposal 
PayPal Holdings, Inc. (PYPL) 
Last Years Proxy Access 
Status Quo Request 
John Chevedden 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the January 23, 2017 no-action request. 

The company claims that its de minimis year-old proxy access entities it to respite. 
The company failed to provide any data on the percent of its shares which have been owned 
continuously for 3-years - which are the only shares that count for proxy access. Not even a 
guesstimate. The company has the burden of proof. 

There has been only one attempt to use proxy access and it got shot down at the starting gate. 
The company claims there is a "market consensus" for proxy access but this is based on the 
flawed theory that the only companies determine the market - and early in the game to boot. The 
company is asking that a version of proxy access be grandfathered before there is one successful 
attempt of proxy access. · 

For instance H&R Block (HRB) adopted "market consensus" proxy access prior to its 2016 
annual meeting. Yet the 2016 rule 14a-8 proxy access reform proposal by James McRitchie 
received a significant 30% vote at HRB. Plus Mr. McRitchie's HRB proposal was considerably 
more ambitious than this proposal. 

On page 7 the company complains about "undue burden" but fails to devote even 25-words to 
the steps it would take to vet as few as 21 participants. And the company is silent on whether it 
would commit to vet participants once the 3% threshold is met. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2017 proxy. 

Sincerely, 

/~
~ 

cc: Brian Yamasaki <byamasaki@paypal.com> 

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



[PYPL-Rule 14a-8 Proposal, December 3, 2016] 
[This line and any line above it-Not for publication.] 
Proposal [4] - Shareholder Proxy Access Reform 

Shareholders request that our board of directors take the steps necessary to enable at least 50 
shareholders to aggregate their shares to equal 3% of our stock owned continuously for 3-years 
in order to make use of shareholder proxy access. 

Even if the 15 largest public pension funds were able to aggregate their shares, they would not 
meet the 3% criteria for a continuous 3-years at most companies examined by the Council of 
Institutional Investors. Additionally many of the largest investors of major companies are 
routinely passive investors who would be unlikely to be part of the proxy access shareholder 
aggregation process. 

Under this proposal it is unlikely that the number of shareholders who participate in the 
aggregation process would reach an unwieldy number due to the rigorous rules our management 
adopted for a shareholder to qualify as one of the aggregation participants. Plus it is easy for our 
management to screen aggregating shareholders because management simply needs to find one 
item lacking from a list of typical proxy access requirements. 

Tbis proposal has added importance to our company because GMI Analyst said that PayPal's 
disclosures and other public information, accounting and :financial reporting practices raised 
concerns regarding their overall effectiveness. GMI flagged our company for potential concerns 
regarding extreme values on revenue recognition ratios and extreme values on asset-liability 
valuation ratios. 

GMI ·flagged our board for potential concerns regarding directors who may have too many other 
board commitments and executives who served on too many other boards of public companies. 
A board with active CEOs ~d overboarded directors may not be able to provide effective 
oversight of our management. External distractions can limit the time and attention required for 
directors to fulfill their fiduciary duties. The board only met only 2 times in a year. Subpar Board 
practices like these make a case for at least 50 shareholders to aggregate their shares to replace 
directors. 

Please vote to enhance shareholder value: 
Shareholder Proxy Access Reform - Proposal [4] 

[The above line-Is for publication.] 
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January 23, 2017 

Via Electronic Mail 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
I 00 F Street N .E. 
Washington, DC 20549 

HONG KONG SAN FRANCISCO 

HOUSTON SHANGHAI 

LONDON SINGAPORE 

LOS ANGELES SYDNEY 

MUNICH TOKYO 

NEW YORK WASHINGTON, D.C. 

PALO ALTO 

Re: PayPal Holdings, Inc. - Shareholder Proposal submitted by John Chevedden 

Ladies and Gentlemen: 

PayPal Holdings, Irle., a Delaware corporation ("PayPal" or the "Company"), hereby 
notifies the Division of Corporation Finance of its intention to exclude from its proxy statement 
and form of proxy for its 2017 Annual Meeting of Stockholders (the "2017 Annual Meeting" and 
such materials, collectively, the "2017 Proxy Materials") a stockholder proposal (the "Proposal") 
submitted by John Chevedden (the "Proponent") for the reasons stated below. 

This letter, together with the Proposal and the related coITespondence, are being 
submitted to the Staff via email in lieu of mailing paper copies. A copy of this letter and the 
attachments are being sent on this date to the Proponent advising him of PayPal 's intention to 
omit the Proposal from its 2017 Proxy Materiais. We respectfully remind the Proponent that if 
he elects to submit additional colTespondence to the Commission or the Staff with respect to the 
Proposal, a copy of that correspondence should be furnished concurrently to the undersigned 
pursuant to Rule 14a-8(k). 

THE PROPOSAL 

On December 6, 2016, the Company received from the Proponent a letter submitting the 
Proposal for inclusion in the 2017 Proxy Materials. The Proposal, as revised, reads as follows: 

Shareholders request that our board of directors take the steps necessary to enable at least 
50 shareholders to aggregate their shares to equal 3% of our stock owned continuously 
for 3-years in order to make use of shareholder proxy access. 

Sid!ey Austin LLP is a limited liability partnership practicing in affiliation with other Sidley Austin partnerships. 

ACTIVE 2 ! 9480897v. ! 
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U.S. Secmities and Exchange Commission 
January 23, 2017 
Page 2 

Even if the 15 largest public pension funds were able to aggregate their shares, they 
would not meet the 3% criteria for a continuous 3-years at most companies examined by 
the Council of Institutional Investors. Additionally many of the largest investors of major 
companies are routinely passive investors who would be unlikely to be part of the proxy 
access shareholder aggregation process. 

Under this proposal it is unlikely that the number of shareholders who participate in the 
aggregation process would reach an unwieldy number due to the rigorous rnles our 
management adopted for a shareholder to qualif-y as one of the aggregation participants. 
Plus it is easy for our management to screen aggregating shareholders because 
management simply needs to find one item lacking from a list of typical proxy access 
requirements. 

This proposal has added importance to our company because GMT Analyst said that 
PayPal's disclosures and other public information, accounting and financial reporting 
practices raised concerns regarding their overall effectiveness. GMI flagged our 
company for potential concerns regarding extreme values on revenue recognition ratios 
and extreme values on asset-liability valuation ratios. 

GMI flagged our board for potential concerns regarding directors who may have too 
many other board commitments and executives who served on too many other boards of 
public companies. A board with active CEOs and overboarded directors may not be able 
to provide effective oversight of our management. External distractions can limit the 
time and attention required for directors to fulfill their fiduciary duties. The board only 
met only 2 times in a year. Subpar Board practices like these make a case for at least 50 
shareholders to aggregate their shares to replace directors. 

Copies of the Proposal, including its supporting statements, along with related 
con-espondence with the Proponent are attached to this letter as Exhibit A. 

BASIS l~OR EXCLUSION 

Rule 14a-8(i)(l0) - The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(10) Because 
the Company Will Have Substantially Implemented the Proposal by the Time the 2017 
Proxy Materials are Filed. 

A. Background 

In co1mection with its spin-off from eBay Inc., on July 17, 2015, PayPal amended and 
restated its Ce1iificate ofincorporation (the "Charter") and its Bylaws (the "Bylaws"), 
including by adding Clauses D and E of A1iicle VI to the Chaiier and Section 1.14 to the Bylaws, 
which permit a stockholder, or group of up to 15 stockholders, who have owned at least 3% or 
more of the Company's outstanding common stock for at least 36 months to include in the 
Company's proxy statement nominees for 20% of the number of directors who are in office as of 

ACTIVE 2 l 9480897v. l 



U.S. Securities and Exchange Commission 
January 23, 2017 
Page 3 

the last day such a nomination may be delivered, in accordance with the Charter and Bylaws. 
The Chaiier and Bylaws were filed as exhibits to the Company's Fonn 8-K filed with the 
Commission on July 20, 2015. Copies of the Charter and Bylaws are also attached to this letter 
as Exhibit B. 

Additionally, the Company intends to recommend to present at its February 2017 
Corporate Governance and Nominating Committee (the "Governance Committee") meeting and 
its March 2017 Board meeting a recommendation that the Governance Committee and Board, 
respectively, adopt resolutions approving and submitting for stockholder approval at the 2017 
Annual Meeting amendments to the Chmi:er and Bylaws that would increase the number of 
stockholders who may aggregate their holdings to reach the 3% minimum ownership 
requirement (an "aggregation limit") from 15 to 20 (the "Proposed Charter and Bylaw 
Amendments"). If the Proposed Charter and Bylaw Amendments receive the requisite 
stockholder approval, the aggregation limit would be increased from 15 to 20. Accordingly, the 
Charter and Bylaws, after giving effect to the Proposed Charter and Bylaw Amendments, will 
already impose a reasonable and approptiatc aggregation limit that will achieve the essential 
objective of the Proposal. The Company therefore believes that it may exclude the Proposal on 
the basis that it has been substantially implemented. 

The Company is submitting this no-action request before the March 2017 meeting of the 
Board to address the timing requirements of Rule 14a-8(i). Once fonnal action has been taken 
by the Governance Committee and Board to approve and submit for stockholder approval the 
Proposed Charter and Bylaw Amendments, the Company will notify the Staff that these actions 
have been taken and provide the foll text of the Proposed Cha1ier and Bylaw Amendments. The 
Staff consistently has granted no-action relief under Rule l 4a-8(i)(l 0) under similar 
circumstances. 1 

B. Rule 14a-8(i)(l0) 

Exchange Act Rule l 4a-8(i)( 10) provides that a company may exclude a proposal from 
its proxy materials if "the company has already substantially implemented the proposal." With 
respect to the predecessor to Rule 14a-8(i)( 10), the Commission indicated that this exclusion was 
designed to avoid the possibility of shareholders having to consider matters that have already 
been favorably acted upon by the management team.2 The Commission adopted the cunenf 
version of this exclusion in 1983.3 Applying this standard, the Staff has regularly and 

1 See Starbucks Corp. (Nov. 27, 2012); Omnicom Group Inc. (Mar. 29, 2011). 
2 Release No. 34-12598 (July 7, 1976) (discussing predecessor exclusion to Rule 14a-8(i)(10)). 
3 Release No. 34-2009 J (Aug. 16, 1983) (indicating that the Staffs "previous fonnalistic application of' the 
predecessor mle "defeated its purpose" because the interpretation allowed proponents to obtain a shareholder vote 
on an existing company policy by changing only a few words of the policy). 

ACTIVE 219480897v. I 
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consistently concmTed that a proposal may he excluded when a company can demonstrate that it 
has already addressed the elements of the proposal. 

A proposal need not be "fully effected" by the company to be excluded as substantially 
implemented. Similarly, a company need not have implemented each element in the precise 
manner suggested by the proponent. 4 The Commission has recognized that the Staffs nmTow 
interpretation of the predecessor rule "may not serve the interests of the issuer's security holders 
at large and may lead to an abuse of the security holder proposal process," because that 
interpretation enabled proponents to argue "successfully on numerous occasions that a proposal 
may not be excluded as moot in cases where the company has taken most but not all of the 
actions requested by the proposal."5 Accordingly, the Conunission takes the view that a 
company's actions must address the underlying concerns of the proposal or implement the 
essential objectives of the proposal, even if the manner in which the company implements the 
proposal does not conespond directly to the actions sought by the proponent and those actions do 
not go as far as the proposal contemplates. 6 The Staff has also explained that, "a determination 
that the company has substantially implemented the proposal depends upon whether particular 
policies, practices and procedures compare favorably with the guidelines of the proposal."7 In 
other words, a company may address adequately the underlying concerns and essential objectives 
of a shareholder proposal without implementing precisely the actions contemplated by the 
proposal. 

Fmihennore, company actions that adequately address the underlying concerns of the 
shareholder proposal may satisfy the requirements for exclusion, even if they require but require 
pending board and/or stockholder approval. The Staff has consistently grnnted no-action relief 
under Rule l 4a-8(i)(10) where the board lacks unilateral authority to adopt amendments to a 
ce1iificate of incorporation or bylaws but has taken (or represents that it intends to take) all of the 
steps within its power to effectuate the amendments to those documents and submitted the issue 
for shareholder approval.8 

4 Id. 
5 Jd. 
6 See, e.g., Cisco Systems, Inc. (Sept. 27, 2016) ( concuffing in the exclusion of a proposal where the proponent 
specifically identified that an essential element of the proposal was that there be no restriction on the number of 
shareholders who could form a group for proxy access purposes and where the company instead implemented a limit 
of20); WD·-40 Company (Sept. 27, 2016). 
7 Texaco, Inc, (Mar. 28, 199 l ). 
s See, e.g., Medivation, Inc. (Mar. 13, 2015) (concurring in the exclusion of a proposal requesting a majority vote 
standard where the company expressed the board's intention to approve amendments to the bylaws and certificate of 
designations that would substantially implement the proposal); Visa Inc. (Nov. 14, 2014) (concurring in the 
exclusion of a proposal requesting a majority vote standard where the company expressed the board's intention to 
adopt amendments to the company's charter and bylaws, subject to shareholder approval, that would substantially 
implement the proposal and notified the Staff that the board action had been taken and represented that its 
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In the proxy access context, the Staff has indicated in a number of no-action letters that a 
20-person aggregation limit is consistent with the essential objective of proxy access. In 
Huntington Ingalls Industries, Inc. (Feb. 12, 2016), for example, the Staff allowed exclusion of a 
proposal requesting a 3 %13 year/25% proxy access bylaw, with "an unrestricted" number of 
shareholders allowed to aggregate, where the company had instead adopted a 3%/3 year/25% 
bylaw with a 20-person aggregation limit. In allowing exclusion, the Staff noted that the 
company's bylm.v achieved the "essential objective" of the proposal. Similarly, the Staff has 
agreed in numerous instances that, where a shareholder proposal requests that the company adopt 
a proxy access bylaw allowing a holder of 3 % of the outstanding common stock for three years 
to nominate up to 25% of the board with no aggregation limit, the company will be deemed to 
have substantially implemented the proposal if it adopts a 3%/3 year proxy access bylaw limiting 
nominations to 20% of the board and imposing a 20-shareholder aggregation limit.9 

The Staff has taken a similar position where a company that has already adopted proxy 
access receives a shareholder proposal to amend its proxy access provisions in limited respects, 
including for the purpose of eliminating a 20-person aggregation limit. 10 In Cisco Systems, Inc., 
the c01Tespondence with the Staff reflects that the proponent argued extensively that an 
"essential element" of his proposal was that an unrestricted number of shareholders should be 
permitted to comprise a group for purposes of proxy access and that, therefore, his proposal 
could not be substantially implemented by Cisco Systems' proxy access bylaw amendments that 
capped the number of shareholders at 20. The Staff instead concurred with Cisco Systems' 
position that it had in fact substantially implemented the proxy access proposal with a bylaw 
provision that included an 20-stockholder aggregation limit. 

C. The Company's Charter and Bylaws, After Giving Effect to the Proposed Charter 
and Bylaw Amendments, Substantially Implement the Proposal 

shareholders would have an opportunity to approve the amendments at the next annual meeting); McKesson Corp. 
(Apr. 8, 2011) (concurring in the exclusion of a proposal regarding superrnajority standards as substantially 
implemented where the company's board of directors approved amendments to its certificate of incorporation and 
bylaws that would eliminate the supermajority voting standards required for amendments to the certificate of 
incorporation and bylaws); DIRECTV (Feb. 22, 2011) (concmTing in the exclusion of a proposal as substantially 
implemented where the company represented that its shareholders would have an opportunity to approve 
amendments to the company's charter at the next annual meeting). 
9 See, e.g., Baxter International Inc (Feb. 12, 2016); The Dun and Bradstreet Corp. (Feb. 12, 2016); Cardinal 
Health, Inc. (Jul. 20, 2016); Amazon.com Inc. (Mar. 3, 2016); and Time Warner Inc. (Feb. 12, 2016). 
10 See, e.g., Cisco S)1stems, Inc. (Sep. 27, 2016) (concurring in the exclusion ofa proposal where the proponent 
specifically identified that an essential element of the proposal was that there be no restriction on the number of 
shareholders who could fonn a group for proxy access purposes and where the company instead implemented a limit 
of 20); lfVR, Inc. (Mar. 25, 2016); WD-40 Company (Sep. 27, 2016); Oracle C01poration (Aug. 11, 2016); Oshkosh 
Corp. (Nov. 4, 2016). 
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In each of the foregoing no-action letters relating to proxy access, the company 
responded to the stockholder's proposal by amending its bylaws or other relevant documents in 
some respect. Where the proposal requested that the company adopt a proxy access bylaw, the 
company adopted a proxy access bylaw, but on tenns that differed from the shareholder 
proposal. Where the proposal requested that the company amend an existing proxy access 
provision, the proposal requested amendment of multiple provisions, and the company 
implemented ce1iain of the requested changes but not others. Rule 14a-8(i)(l 0) does not require 
that a company change its existing policies or practices or amend its governing documents to 
establish that it has substantially implemented a proposal. Instead, as evidenced by the letters 
cited above, the rule ailows a company to exclude a proposal if the company has already taken 
action or adopted policies, practices or procedures to address the underlying concerns and 
essential objectives of the proposal. 

The Proposal is distinguishable from instances where a proponent has requested material 
changes to existing proxy access provisions. For example, in both NVR, Inc. and Oshkosh Co17J., 
the shareholder proposal sought to reduce a 5% minimum ownership requirement to 3%. This 
proposed change was deemed to be material to the proxy access provision as a whole, which 
therefore required the adoption of the proposed amendments in order to be deemed to have 
substantially implemented the proposal. ln contrast, other, far less significant proposed 
amendments would be deemed to have been substantially implemented if the requested change 
does not materially affect the underlying proxy access right or the company's existing proxy 
access provisions already achieve the essential objective of the proposal. 

ln this case, the only requested amendment to the Company's proxy access provisions is 
an increase in the Company's 15-stockholder aggregation limit to 50. As stated above, 
stockholders will have an opportunity to approve a similar amendment at the 2017 Annual 
Meeting to increase the aggregation limit to 20. The difference between a 20-stockholder and 
SO-stockholder aggregation limit is relatively insignificant compared to the difference between a 
5% minimum ownership requirement and a 3% minimum ownership requirement. Accordingly, 
the aggregation limit contemplated by the Proposed Charter and Bylaw Amendments achieves 
the essentiai objectives of the Proposal. 

An aggregation limit is designed to minimize the burden on the company in reviewing 
and verifying the information and representations that each member of a shareholder group must 
provide to establish the group's eligibility, while assuring that all shareholders have a fair and 
reasonable opportunity to nominate director candidates by fanning groups with iike-minded 
shareholders who also own fewer than the minimum required shares. The aggregation limit 
contemplated by the Proposed Charter and Bylaw l\mendments achieves these dual objectives by 
assuring that any stockholder may fonn a group owning more than 3% of the common stock by 
combining with any of a large number of other stockholders, while avoiding the imposition on 
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the Company and its other stockholders of the cost of processing nominations from a larger, 
more unwieldy group of stockholders. 

A different conch,ision would contradict Staff precedent and tum the "substantial 
implementation" analysis on its head. It has been fundamental to the interpretation and 
application of Rule 14a-8(i)(l 0) that a company need not "fully effect" a proposal or implement 
it in the precise mam1er suggested by the proponent in order to exclude the proposal as 
substantially implemented. On that basis, even when a proponent suggests highly specific 
guidelines, as the Proponent does here with his proposed 50-holder aggregation limit, the Staff 
permits exclusion so long as the company has addressed the underlying concern and essential 
objectives of the proposal. 11 Otherwise, if a proponent can simply identify any one element as 
"essential" to his or her proposal, and thereby preclude the Staff from evaluating the broader 
objectives of the proposal and whether the actions of the company satisfy those broader 
objectives, then the rationale for adopting Rule l 4a-8(i)(l 0) would be lost, and companies would 
be put in a position of having to "fully effect" a proposal in order to successfully establish that it 
is excludable as substantially implemented. A proponent could simply label one or more 
components as "essential," irrespective of how material (or immaterial) that component is in the 
larger context of the overall proposal, to avoid the application of Rule l 4a-8(i)(l 0) entirely. That 
is antithetical to the Commission's longstanding position on the interpretation and application of 
Rule 14a-8(i)(l 0). 

The aggregation limit that best achieves an appropriate balance between making proxy 
access reasonably available and avoiding a process that imposes an undue burden and expense on 
the company to the detriment of other shareholders may vary from company to company. It 
makes little sense to apply a fonnalistic approach in this context. According to recent data, of 
the 342 companies that have adopted proxy access since January 1, 2015, at least 318 have 
adopted limitations on nominating group size of 20 or fewer shareholders, and 3 31 have adopted 
limitations on nominating group size of 25 or fewer shareholders. 12 Of these 342 companies, 
339 have adopted the 3% for 3 years ownership and holding thresholds, which the Charter and 
Bylaws already provide. The Proposed Chaiier and Bylaw Amendments would increase the 
Company's aggregation limit to 20, in-line with the market consensus that a 20-shareholder 
aggregate limit is a "best practice" for proxy access. In light of the numerous instances in which 
the Staff has granted no-action relief to companies adopting caps on nominating groups that 
differ from the proponents' requested caps, the broad market consensus that a 3%/3 years/20-

11 Texaco, Inc. 

12 See Sidley Austin LLP, "Proxy Access Reaches Tipping Point" (Jan. 3, 2017) available at: 
http:/ lwww. sidlcy. co ml-I mcdia/u pdate-pdfs/? 0 16112/prox y-acccss-corporate-fw vcrnance-report-december
? Q 16.pdf. 
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holder cap fonnulation provides a meaningful proxy access right, 13 and the relative 
insignificance of the difference between the Company's proposed aggregation limit of 20 and the 
aggregation limit proposed by the Proponent, the Company's proposed aggregation limit under 
the Proposed Chaiier and Bylaw Amendments achieves the essential objectives of the Proposal. 

Under the Company's proposed 20-person aggregation limit, as long as at least one 
stockholder owns at least 3% of the outstanding common stock, any stockholder may utilize 
proxy access simply by forming a group with that stockholder. In addition, any 20 holders of at 
least 0.15% of the outstanding common stock may aggregate their holdings to meet the 
threshold. Between these two extremes, innumerable possibilities exist for stockholders to fonn 
a group with any number of other stockholders, including stockholders who own even less than 
0.15% of the common stock, to achieve aggregate ownership of3% or more of the outstanding 
common stock. Accordingly, a 20-stockholder aggregation limit achieves the objective of 
making proxy access fairly and reasonably available to all stockholders, regardless of the size of 
their individual holdings. 

The availability of proxy access to all of the Company's stockholders under a 20-
stockholder aggregation limit is clearly demonstrable. Based on information compiled by the 
Company's Investor Relations department, as of September 30, 2016, five of the Company's 
institutional stockholders each owned more than 3% of the outstanding common stock. 
Moreover, the largest 20 institutional stockholders of the Compai1y own approximately 43% of 
the outstanding common stock, ai1d each of these 20 institutional stockholders owns more than 
0.7%. The concentration of significant holdings in 20 stockholders means that some of those 
stockholders may utilize proxy access individually, and that a small number of the others may 
easily foim a group among themselves to for proxy access purposes. For example, ten of the 
other largest stockholders own between approximately 0.95% and 2.81 % of the shares 
outstanding, and a group of just two of those ten stockholders could fonn a group representing at 
least 3% of the Company's outstanding shares. More importantly, any stockholder seeking to 
fom1 a group to nominate a director candidate, regardless of the size of its holdings, could 
achieve the minimum required ownership in any number of ways, by combining with one or a 
small number of the 20 largest investors. A stockholder group is not limited to these known 
institutional investors, of course, and a stockholder seeking to nominate a director candidate may 
approach any other stockholders to meet the 3% threshold. The 20-stockholder aggregation limit 
.therefore does not unduly restrict any stockholder from forming a group to make a proxy access 
nomination. 

To illustrate the ease offonning a nominating group, as of September 30, 2016, the 
Company had 1,206,645,916 shares of common stock outstanding. Based on that number, to 

13 Of the 342 companies that have adopted proxy access since January 1, 2015, 309 have adopted a 3%/3 years/20-
ho!der cap formulation. See id. 
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meet the 3% minimum ownership requirement, a stockholder or group of stockholders would 
have to own, and to have owned continuously for at least three years, 36, 199,378 shares. A 
group requiring 20 stockholders would therefore hold an average of approximately 1 ,809,969 
shares per member. According to infonnation compiled by the Company's Investor Relations 
department, as of September 30, 2016, 93 stockholders owned at least 1,809,969 shares. There 
are innumerable combinations that would ailow the Company's 93 largest stockholders to form 
20-stockholder groups (or smaller groups) for the purpose of making a proxy access nomination. 
And, again, smaller stockholders could combine with up to 19 of these 90 stockholders, in 
innumerable combinations, to fonn a nominating group. 

The 20-stockholder aggregation limit contemplated by the Proposed Charter and Bylm.v 
Amendments therefore provides abundant opporhmities for all holders ofless than 3% of the 
common stock to combine with other stockholders to reach the 3% minimum ownership 
requirement. Any increase in the aggregation limit merely increases the inestimable number of 
stockholder combinations that could yield a group owning more than 3% of the common stock. 
It is impossible to know whether those additional combinations would enhance, much less 
materially enhance, the availability of proxy access to the Company's stockholders. There is no 
reason to believe, however, that the type of solicitation required to fonn a group of stockholders 
of the maximum pennissible size would be rnore likely to attract support from 50 holders of 
0.06% of the common stock than 20 holders of 0.15% of the common stock. 

The Company's proposed 20-stockholder aggregation limit also achieves the objective of 
limiting the burden and expense to the Company of reviewing and processing eligibility and 
other information provided by the members of a nominating group. The Proposal would more 
than double the effort and expense required to process information for a 20-stockholder group, 
without increasing proportionately the likelihood that a stockholder wiil be able to fonn a 
nominating group. 

The Commission noted in its 2010 release adopting a proxy access rule that a 3% 
ownership threshold is achievable at most large companies (and therefore most likely to occur) 
by aggregating a small number of investors. 14 While the Commission's rule did not impose a 
limit on the number of shareholders who could fom1 a group to meet the minimum ownership 
requirement, the Commission took into account the ease of aggregating holdings in reaching a 
conclusion that the minimum ownership requirement should be set at 3%. In the text of the 
adopting release, at notes 235-245, the Commission addressed aggregation by noting: 

" .. . we considered the data in the [Memorandum from the Division of Risk, 
Strategy, and Financial Innovation regarding the Share Ownership and Holding 
Period Patterns in 13F data (November 24, 2009), available at 

14 See Release No. 33·-9136 (2010). 
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http://www.sec.gov/conm1ents/s7-10-09/s71009-576.pdfl to be the most pe1iinent 
to our selection of a unifonn minimum ownership percentage. We received 
additional data relating to large companies, however, that offer some additional 
indication about the number of shareholders potentially available to form a group 
to meet the 3% ownership threshold. One study indicated that in the top 50 
companies by market capitalization as of March 31, 2009, the five largest 
institutional investors held from 9. J % to 33.5% of the shares, and an average of 
18.4% of the shares. That same study found that among a sample of 50 large 
accelerated filers, the median number of shareholders holding at least l % of the 
shares for at least one year v1as l 0.5, with 45 of the 50 companies in the sample 
having at least seven such shareholders. Another study that was reported to us 
similarly suggests relatively high concentration of share ownership. According to 
that analysis of S&P 500 companies, 14 institutional investors could satisfy a 1 % 
threshold at more than 100 companies, eight could meet that threshold at over 200 
companies, five could meet it at over 300 companies, and three could meet it at 
499 of the 500. Information from specific large issuers likewise suggests the 
achievability of shareholder groups aggregating 3%." (footnotes omitted). 

A 20-shareholder aggregation limit has become the clear market consensus for companies 
that have adopted proxy access. The limit is designed to make proxy access available to all 
shareholders by allowing them to fom1 groups with a broad c1ass of shareholders, without 
creating a process that is burdensome, complex, unwieldy and expensive. As noted above, of the 
over 340 public companies that have adopted proxy access since January 2015, over 92% 
adopted an aggregation limit of 20 shareholders or fewer. In addition, the publicly traded parent 
companies of some of the largest institutional shareholders in the United States have adopted a 
20-shareholder aggregation limit. 15 Similarly, Institutional Shareholder Services-a leading 
proxy advisory finn-has stated that, in reviewing whether a company has satisfactorily 
implemented proxy access in response to a shareholder proposal, it does not view a 20-
shareholder aggregation limit as a material restliction or one that "unnecessarily restrict[ s] the 
use of a proxy access right". 16 

In making its own determination regarding the appropriate tenns of the Company's proxy 
access provisions, the Company believes that 20 stockholders is the most approp1iate 
aggregation limit to achieve the dual purposes of an aggregation limit. The Company recognizes 
that the existence of a market consensus regarding the appropriateness of a 20-stockholder 
aggregation limit does not automatically mean that the Company's proposed changes to its proxy 
access provisions substantially implement the Proposal. This consensus does, however, support 

15 Examples include T. Rowe Price Group, Inc., State Street Corporation, and Blackrock, Inc. 
!6 See U.S. Pro>..y Voting Policies and Procedures (Excluding Compensation-Related) Frequently Asked Questions, 
INSTITUTIONAL SHAREHOLDER SERVICES, at 19 (Mar. 14, 2016), available at 
filtps:/ /www .issgovernance.com/filcf.Rolic~us-p_q_l_icii:;~and-12rocedures-fag- l 4-march-20 16. lliif. 

ACTIVE 2 J 9480897v. J 



s 
U.S. Sccuri:ics and l:xchangc Cummis~ion 
h>.11uarv 23. 2017 
Page 11 

a condusion Lhat the proposed 20-stocklwlcler aggregation lin11t affnrds stockhoiders ample 
opportunity to combine 1.vith uthcr stockholders to form a nominating gn•up. For this reason. as 
well as all of the other reasons stated above. the Proposal's 50-stockholder aggregation limit 
docs little to make proxy access more available to or usable by the Company's stockholders. 

CONCLlJSION 

Bnscd upon the !<.1rcgoing analysis, 1,vc respectfully rcqucsl that the Staff concur that it 
will take no action if the Company excludes the Proposal from its 20 ! 7 Proxy 0.1laterials. 

We would be happy to provide you v.:ith any additional information and answer any 
questions that you may have regarding this subject. Corrcspo:1dence regarding this letler should 
be sent to tllc undersigned at ggerstm:.:m([tbicllcy.com. If I can be of any further assistance in this 
matter. pk:isc do not hesitate to contact me at (3 l 2) 853-2060. 

Attachments 

cc: Briun Yanwsak[, Corporate Secretary, PayPal Holdings. !nc 
John Chcvedden 



1'~xhibit A 

Copy of the Proposal and Related Correspondence 



Ms. A. Louise Pentland 
PayPal Holdings, Inc. (PYPL) 
2211 North First Street 
San Jose, CA 951~1 

Dear Ms. Pentland, 

.IOHN CHEVEDOEN 

This Rule l 4a-8 proposal is respectfully submitted in support of the long-tem1 performance of 
our company. This Rule l 4a-8 proposal is intended as a low-cost method to improve compnay 
performance. This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements 
wilt be met including the continuous ownership of the required stock value until after the date of 
the respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-tem1 performance of our company. Please ack11owledge receipt of this proposal by 
email to

Sincerely, 

ffit-~-L---
~~Chevedden Date 

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

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



[PYPL-Rule 14a-8 Proposal, December 3, 2016] 
[This line and any line above it Not for publication.] 
Proposal [4] - Shareholder P:rol.)' Access Reform 

Shareholders request that our board of directors take the steps necessary to enable at least 50 
shareholders to aggregate their shares to equal 3% of our stock ovmed continuously for 3-years 
in order to make use of shareholder proxy access. 

Even if the 15 largest public pension fbnds were able to aggregate their shares, they would not 
meet the 3% criteria for a continuous 3-years at most companies examined by the Council of 
Institutional Investors. Additionally many of the largest investors of major companies are 
routinely passive investors who would be unlikely to be part of the prox)' access shareholder 
aggregation process. 

Under this proposal it is unlikely that the number of shareholders who participate in the 
aggregation process would reach an unvvieldy number due to the rigorous rules our management 
adopted for a shareholder to qualify as one of the aggregation participants. Plus it is easy for our 
management to screen aggregating shareholders because management simply needs to find one 
item lacking from a list of typical proxy access requirements. 

This proposal has added importance to om company because GMI Analyst said that PayPal's 
disclosures and other public infonnation, accounting and financial reporting practices raised 
concerns regarding their overall effectiveness. GMI flagged our company for potential concerns 
regarding extreme values on revenue recognition ratios and extreme values on asset-liability 
valuation ratios. 

GMI flagged our board for potential concerns regarding directors who may have too many other 
board commitments and executives who served on too many other boards of public companies. 
A board with active CEOs and overboarded directors may not be able to provide effective 
oversight of our management. External distractions can limit the time and attention required for 
directors to fulfill their fiduciary duties. 111e board only met only 2 times in a year. Subpar Board 
practices like these make a case for at least 50 shareholders to aggregate their shares to replace 
directors. 

Please vote to enhance shareholder value: 
Shareholder Proxy Access Reform - Proposal [41 

!The above line -Is for publication.] 



John Chcvcdden, sponsors this 
proposal. 

Notes: 
This proposal is believed to confcirm with Staff Legal Bulletin No. 14B (CF). September J 5, 
2004 induding (emphasis added): 

~ . ~ ~ 

Accordingly, going forward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 
14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
"the company objects to factual assertions that. while not materially false or misleading, 
may be disputed or countered; 

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

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

See also: Sun Micros.vstems, fnc. (July 21, 2005). 

The stock supporting this proposal will held until after the annual meeting and the proposal 
will be presented a1 the armual meeting. Please acknowledge this proposal promptly by email 

. 

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

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



i2/23/2016 

John Chevedden 

Re: Your TD 1~meritrade Account Ending In 1n TD /\tneritrade Clearing Inc. OTC #0188 

Dear John Chevedden, 

Thank you for allowing me to assist you today. As you requested. this letter confirms that, as of the 
date of this letter, you have continuously held no less than tlie below number of shares in the above 
relernnced account since July 1. 2015. 

1. McDonald's Corporation (MCD) 50 shares 
2. Equinix, Inc. (EQIX) 40 shares 
3. PayPa! Holdings. lnc. (PYPL) 180 shares 

If 'NG can be of any further assistance, please let us know. Just log in to your account and go to the 
Message Center lo write us. You can also call Client Services at 800-669-3900. We're available 24 
hours a day, seven days a week. 

Sincerely, 

Jason R Hall 
Resource Specialist 
TD Ameritrade 

This information is lurn1sJ;ecJ as pan ol a 9Gneral 1ntom1arion ,;ervice and TD Arm~ri!1;1de sr1all not be tiah!e foi any darnageB 
arising Olll ct any inaccuracy in the in!orrnalion. Becauso this intormatior; may dltfei from your TD Ameritrade rnonHtly 
statement, you should rely only on the TD Amer•trade monthly simernent as the official record of your TO Arne1i!rade 
account. 

Market volatility, volume. and system ;wailabilily may delay accmml acct1ss and trade executions. 

TO Ainemrade, Inc., 1nember FINF\AJSIPC 
TD Arneri\rad'J IP Company, lni;, ano T11e 
r0s0rvc~J. Used wut1 perrn1s,slon. 

?I}) ~;- :t;:<ii !\VS. 
Orr1.;_:.1·i;! HE 0813,l 

~1p_<;;,.O.[JJ.). TD .Arnentrado is a \ra<iomark joml!y owned by 
r.~~,: ... c~ ... !:fan!\. 1:1') 2015 TD Ameritrcide IP Cornpariy. Inc. All n9hl!ii 

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

***FISMA & OMB MEMORANDUM M-07-16***
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EX-3.l 2 d3i08ldex3Lhtm EX-3.l 
Exhibit 3.1 

MHENDED AND RESTATED CERTIFICATE OF INCORPORATION 

Of 

PAY PAL HOLDINGS, lNC. 

PayPal Holdings, lnc., a corporation organized and existing under the laws orthe State of Delaware, does hereby cc1tify as 
follows: 

A. The name ofthe corporation is PayPal I loldings, inc. The date orthe tiling of its original certificate ofinco1poration with the 
Sccrctaiy of State was .Jmrnmy 30, 20 J 5. · 

13. This amended and restated ccniiicatc or incorporation amends, restates and integrates the ccttilicatc of incorporation or said 
corporation (the '·original certificate ofincOIIl.QratiQll.,) and has been duly adopted in accordance with the provisions of Sections 242 
an<l 245 of the General Corporation Law oflhc State ofDelawarc (the ".!)CJCL") by the written consent of its sole 8toekhoidcr in 
accordance with Section 228 ofthc DGCL. 

C. The text of the original certificate \lfincorporation i' h·~reby umcnded and restated to read herein as set fo1th in foll. 

D. This Amended and Restated Ce1iifieatc oflncorporation shall be effective at I l :59 p.rn. Eastern Standard Time 011 July 17, 
2015. 

ARTICLE I 

The name orthc corporation is Pay Pal I !olding.s, Inc. (the "co1voratio11''). 

ARTICLE ll 

The address of the registered office of the corporation in the State of Delaware is The Corporation Trnst Company, l 209 Orange 
Street. City of Wilmington. County ofNew Castle, 1980 ! . The name of its registered agent at that address i:; The Corporation Trnsl 
Company 

1\RTICLE 1ll 

The pttrpose orthe corporation is to engage in any lawful acl or activity f(ir which corporations rnay be organized under the 
General Corporation Law of the State of Delaware. 

/l.RTlCLE JV 

A. The total number of shares of all classes of stock which the corporation has the authority to issue is 4, l 00,000,000 shares, 
consisting of two classes: 11,000,000.000 ~hares ofcomrniJll stock. $0.000 l par value per share (the ·'Commqn St~:"), and 
l OG.000,000 shares ofprcforred stock, 0.000 ! par value per share (the "futCrrcd StJ.Kk"). 
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8. Except as may otherwise be provided in !his ce1tificate of incorporation, in a Cettificatc of Designation (as defined below) or 
as required by law. the holders of the outstanding shares of Common Stock shall have the right to vote on all questions to the 
exclusion of all other stockholders. each holder of record of Common Stock being entitled to one vote for each share of Common 
Stock stunding in the name of the stockholder on the books of the c01voration. 

C. The Board of Directors is authorized. subject to any limitations prescribed by the law of the State of Delaware. to provide for 
the issuance ol'the shares of Prefen-ed Stock in one or more series, for such consideration and for such corporate pu11JOses as the Board 
of Directors (or a duly autho1ized committee thereof) may from time to time dete1minc, and, by filing a cettificate (referred to as a 
"Certificate or Designation") pursuant to the applicable law of the State ol'Delaware, to establish from time to time the number or 
shares to be included in each such series, to fix the designation, powers, prelerences and rights orthe shares of each such series and 
any qualifications, limitations or restrictions thereof to lhe fullest extent no\V or hereafier permitted by this cettificate ofinco1poration 
and !he laws of I he State of Delaware, including, without limitation, voting rights, dividend rights, liquidation rights, redemption 
rights and conversion rights. as shall be stated and expressed in a resolution or resolutions adopted by the Board of Directors (or such 
committee thereof) providing for the issuance ot: or increase or decrease ofthe number of shares of; such series of PrefeITed Stock. 

D. Except as otherwise expressly provided in any Ce1titicate of Designation designating any series of PrefeITed Stock pursuant 
to the foregoing provisions of this Article TV, any new series of Preferred Stock may be designated, fixed and determined as provided 
herein by the Board of Directors without approval of the holders of Common Stock or the holders of PrctcITcd Stock, or any series 
thereof, and any such new series may have powers. prcforcnccs and rights. senior to, junior to or pari passu with the tights ofthc 
Common Stock, the Preferred Stock, or any future class or se1ics of PrefeITed Stock or Common Stock. Each series of PrcfeITed Stock 
shall be distinctly designated. The authority of the Board o!Directors wilh respect to each series of PrefeJTed Stock shall include, but 
not be I imited to, determination of the following: 

(i) the designation of the series, which may be by distinguishing number, letterortitle; 

(ii) the number of shares o !"the series. which number the Board o f"Directors may thereaflcr (except where otherwise provided in 
the Certificate of Designation) increase or decrease (but not below the number of shares thereof then outstanding); 

(iii) the amounts payable on, and the preferences, if any, of shares of the series in respect of dividends, and whether such 
dividends. if any, shall be cumulative or noncumulative; 

(iv) dates at which dividends, ifany, shall be payable; 

(v) the redemption rights and price or prices, if any, for shares oflhe series; 

(vi) the terms and amount of any sinking fund provided for the purchase or redemption of shares of the series; 
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(vii) the amounts payublc on, and the preferences. if any. of shares of the series in the event of any volu1Ha1y or involuntaiy 
liquidation, dissolution or winding up of the af!i1irs of the corporation; 

(v1 ii)whether the shares of' the series shall be con vertiblc into or exchangeable for shares of any other class or seiies, or any other 
secuii ly, o Cthe c01poration or any other corporation, and, if so, the speci ficalion of such other class or series or such other 
secu1i ly, the conversion or exchunge price or p1ices or rate or rates, any adjustments thereof, the date or dates at which such 
shares sh al I be convertible or exchangeable and all other tenns and conditions upon which such conversion or exchange 
may be made; 

(ix) restrictions on the issuance of shares oft he same series or of any other class or series; and 

(x) the voting rights, if any, of the holders of shares of the series. 

ARTICLEV 

in furtherance and not in limitation of the powers confeJTed by the laws of the State of Delaware, the Board of Directors of the 
corporation shall have the power to adopt. amend or repeal by-laws o f'the corporation (the "Bylaws"), in whole or in part. 

ARTICLE VI 

!\.Election ufdireclors need not be by written ballot unless the Bylaws ofthc corporation shall so provide. 

B. Subject to the rights of the holders of any series of Prctcrrcd Stock to elect directors under specified circumstances, the 
number of directors shall be fixed from time to time exclusively pursuant to a resolution adopted by a majority of the total number of 
directors tlrnt the corporation would have if there were no vacancies. 

C. Each nominee for director, othertban those who may be elected by the holders of Prefo!Ted Stock under specified 
circumstances, shall stand for election as a director at the next annual meeting ofstockholdcrs and shall, if elected, hold office until 
the next annual meeting of stockholders and until their respective successors arc duly elected and qualified, subject to their earlier 
death, resignation, retirement or removal from service as a director. 

D. 1\dvance notice of' stockholder nominations lor the election of directors and of any stockholder proposals lo be considered at 
an annual stockholder meeting shall be given in the manner provided in the Bylaws. Nominations oJ'any person lor election to the 
Board oJ'Dircctors at an annual meeting or at a special meeting (but only ifthe election of directors is a mattcrspecilied in the notice 
of meeting given by or at the direction oJ'the person calling such special meeting) may be made al such meeting only (i) by or al the 
direction of"the Board of' Directors. including by any committee or persons appointed by the Board or Directors, (ii) by a stockholder 
who (I) was a stockhulder of record (and, with respect lo any beneficial owner, ifdilforcnt. on whose behalf such nomination is 
proposed to be made. only if such beneficial owner was the beneficial owner of shares of the corporation) both at the time of giving 

the notice 
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provided for in 1he Bylaws and at the time of the meeting. (2) is entitled lo vote at the meeting, and (J) has complied with the 
procedures set forth in the Bylaws as io such nomination or(iii) by a stockholder or group ofstockholders as provided in Clause E of 
this Article VI. The foregoing Clauses (ii) and (iii) shall be the exclusive means for a stockholder to make any nomination ofa person 
or persons for election to the Board of Directors at an annua I meeting or special meeting (other than. if pennitted by Article VIL 
pursuant to a Special Meeting Request). 

E. Sub.ice! to the tenns and conditions ol'this Clause E and the applicable provisions of'the Bylaws, the co1voration shall 
include in its proxy statement for an annual meeting of' the stockholders of' the corporali.on the name, together with the Required 
In lonnation (defined below), of' any person nominated fbr election (the "Stockholder Nominee") lo the Board ofDirectors by one or 
more stockhol<lcrs that satisfy, the requirements orthis Clause E (such person or group, the "Eligible Stockhol<ler''), an<l that 
expressly elects at the time of providing the notice required by this Clause E to have its nominee included in the corporation's proxy 
materials pursuant lo this Clause E. Such notice shall consist of all ofthc information required in a stockholder's notice required by 
the 13ylaws with respect lo any director nomination, in proper form, along with a copy of the Eligible Stockholder's Schedule I 4N 
(the ·'Schedule I 4N") that has been or wil I be filed with the Securities and Exchange Commission (the "Commission") in accordance 
\vi th Ruic 14a-I g under the Securities Exchange Act of J 9YL as amended, and the rules and regulations thereunder (as so amended 
and inclusive: of such rules and regulations. the "ExchanJ.zc Act"), and any additional information as required lo be delivered to the 
corporation hy this Clause E (all such information collccLivcly referred to as the "Notice"), and such Notice shail be delivered to the 
corporation in ac\:ordancc with the procedures and at the times set forth in this Clause E. This Clause E shall be the exclusive means 
by which the corporation may be required (subject lo the terms and conditions of this Clause E and the applicable provisions of the 
Bylaws) to include in its proxy statement for any meeting of the stockholders of the corporation any person nominated for election to 
the Board of Directors by a stockholder. Without limiting the foregoing: 

(i) The Notice, lo be timely. must be delivered to or mailed and received at the principal executive oflices of'the 
coqJOration within the time pciiods appl ieablc to stockholder notices oi'nominations delivered pursuant to the Bylaws and 
11.uthcr he up<latcd and supplemented, ir11ccessa1y, in accordance with the Bylaws. In addition, for the Notice to be timely, an 
hi igiblc Stockholder must Ii !c 01· causc to be Ii led its Schedule I 4N with the Corn111ission no later than the thirtieth (30th) day 
following the final date specified in the Bylaws fix delivery of I he Notice. In no event shall any adjournment or postponement 
of an annual meeting, the date of which has been announced by the corporation, commence a new time period for the giving ofa 
Notice. For the avoidance of doubt, the requirement lo update and supplement a Notice and lo file a Schedule l4N with the 
Commission shal I not al low an Eligible StockholJer to change or add any proposcJ Stockholder Nominee. 

(ii) Subject to the provisions o fthis Clause E(i i), the max irnum number of Stockholder Nominees (including Stockholder 
Nominees that were submitted by an Eligible Stockholder for inclusion in proxy materials of the c0tvoration pursuant to this 
Clause E but either are subsequently withdrawn, or that the Board of Directors itself dctc1111incs to nominate for election) 
appearing in the co1voration 's proxy matcriu ls with 
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respect to any annual meeting of stockholders shall not exceed 20% of the number of directors in ofliec as of the last day on 
which the l\oticc may be delivered, or if such amount is not a whole number. the closest whole number below 20'% of such 
number of directors (the "Permitted Number"): 12rovidcd. that the Pem1itted Number shall be reduced by (I) the number of such 
director candidates for vvhich the corporation sh al I have received one or more valid stockholder notices nominating director 
candidates pursuant to Clause D(ii) of this A1ticle \!I.(?.) the number of directors or director candidates that the corporation has 
agreed to include in its proxy materials as a nominee pursuant to an agreement. arrangement or other understanding with a 
stock ho Ider or group of stockholders and (3) the number of directors in o lllcc and whom the Board or Directors is renominating 
l(ir election for whom acce;;s to the c01voration 's proxy materials was previously provided pursuant to this Clause E (other than 
any such director who has served as a director continuously for al least twenty-four (24) months), but only to the extent that the 
Pen11it1ed Number a Iler such reduction with respect to this clause (3) equals or exceeds one (I); provided, l'urther, that if' one or 
more vacancies for any reason occurs on the Board of Directors at any time before the date of the annual meeting and the Board 
or Directors resolves to reduce the size of the Board o C Directors in connection therewith, the Permitted Number shall be 
calculated based on the number of directors in onice as so reduced. Ifthc number of Stockholder Nominees submitted by 
Eligible Stockholders pursunnt to this Clause E exceeds the Pe1mitted Number, each Eligible Stockholder will select one 
Stock holder Nominee for iuc lusion in the corporation's proxy materials until the Pcnnitted Number is reached, going in order of 

the amount (I argest to srnal lest) of shares ofCornmon Stock each Eligible Stockholder disclosed as owned in its Notice. ff the 
Permitted Number is not reached after each El igiblc Stockholder has selected one Stockholder Nom.inee, this selection process 
w111 continue as many times as necessary. fol lowing the same order each time, until the Pc1111ittecl Number is reached. 

(iii) An Eligible Stockholder is one or more stockholders of record who own und have owned, or are acting on behalf of 

one or more beneficial owners who O\Vll and have owned (in each case as defined below), continuously for at least thi11y-six 
(36) months as of both the date that the Notice is received by the corporation pursuant to this Clause E, and as ol'the record date 
lor determining stockholders eligible to vote at the annual meeting, Common Stock of' the corporation representing at least three 
percent (3%) ot'the coqJoration's issued and outstanding Common Stock (the "R.muired Share;;_"), and who continue to own the 
Required Shares at all times between the date such Notice is 1·eceivcd by the co1voration and the date of"the applicable meeting 
or stockholders, provided that the aggregate number of stockholders, and, if and to the extent that a stockholder is acting on 
bchal !'of one or more benelicial owners, of such beneficial owners, whose stock ownership is counted for the purpose of 
satisfying the foregoing ownershir rcquiremcnl shall not exceed fifteen (15). Two or more fonds that are (I) under common 
management and investment control or (2) under common management and fimded primarily by a single employer (such fonds 
together under each of (I) or (2) comprising a "Qua ii t\'ing Fund") sh al I be treated as one stockholder fort he purpose of 
determining the aggregate number of stockholders in this Clause E, provided that each fond comprising a Qualifying Fund 
otherwise meets the requirements set forth in this Clause E. No stockho Ider or beneficial holder may be a member of more than 
one 
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group constituting an Eligible Stockholder under this Clause E. A record holder acting on behalf of a beneficial owner will be 
counted as a stockholckronly with respect to the shares owned by beneficial owners on whose behalf such record holder has 
been directed in writing to act, and, with respect to the shares covered by such directions, will be deemed to be the same 
stockholder as the beneficial owner for pmvoses of determining the number of stockholders whose holdings may be considered 
as pait of an Eligible Stoekbolder's holdings. 

(iv) >Jo laterthan the final date speci lied in this Clause E !Or deli very o I' the Notice, an Eligible Stockholder must provide 
the ro llowing in :Onnation in writing to the Secretary o I' the c01voration: ( 1) one or more wrillen statements from the record 
holders of the shares (and from each intermedia1y through which the shares arc or have been held during the requisite thirty-six 
(36)-month holding period) verit.ying that, as or a date within seven calendar days prior to the date the Notice is received by the 
corporation, the Eligible Stockho Ider owns, and has owned continuously for the preceding thirty-six (36) months, the Required 
Slrnres, and the Eligible Stockholder's agreement to provide, within five (5) business clays afier the record date for the annual 
meeting, wrillcn statements Crom the record holder and intermediaries verifying the Eligible Stockholder's continuous 
ownership of the Required Shares through the record date; (2) the information required to be set fo1th in the Notice, together 
'Ni th the written consent of each Stockholder Nominee to being named in the proxy statement as a nominee and to serving as a 
director if elected: (3) a representation that the Eligible Stockholder (including each member of any group of stockholders that 
together is an Eligible Stockholder) (a) acquired the Required Shares in the ordinaiy course of business and not with the intent 

to change or influence control of the co1voration, and docs not presently have such intent, (b) presently intends to maintain 
qualifying ownership of the Required Shares through the date of the annual meeting, (e) has not nominated and will not 
nominate for election to the Board of Directors at the annual meeting any person other than its Stockholder Nominee(s) being 
nominated pursuant to this Clause E, (d) has not engaged and will not engage in, and bas not and will not be a "participant" in 
another person's, "solicitation" within the meaning of Ru le I 4a-I (I) under the Exchange Act in support of the election or any 
individual as a clireetorat the annual meeting other than its Stockholder l\ominee(s) or a nominee of'the Board of Directors, 
(c) wi 11 not di~tribute to any slockholder any fonn of' proxy !Or the annual meeting other than the form disttibuted by the 
c01voration and (f) will provide facts, statements and othc1· inforn1ation in all communications with the corporation and its 
stockholders that arc or will be true and correct in all material respects and do not and will not omit to state a material fact 
neccssmy in order to make the statements made, in light o Ct he circumstances under which they were made, not misieading and 
otherwise compiy \\"ith all applicable laws. rules and regulations in connection with any actions taken pursuant to this Clause 
E; (4) in the case ofa nomination by a group of stockholders that together is such an Eligible Stockholder, the designation by all 
group members of one group member that is authorized to act on behalf of al I members of the nominating stockholder group 
with respect to the nomination and matteJ"S related thereto, including withdrawal of the nomination; and (5) an undertaking that 
the Eligible Stock ho Ider agrees to (a) assume all I iabil ity stemming from any icgal or rcgulntoty violation arising out of the 
Eligible Stockhoider's comrntmications with the stockholders of the corporation or out oft he infonnation that the Eligible 
Stockholder provided to the eo1voration. (b) 
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indcnmdy and hold harmless the corporation and each of its directors, otftcers and employees individually against any liability. 
loss or damages 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 any violation oflaw, regulation 
or contract (including uny provisions of this ct:rtificatc of inco1voration or the coqrnration 's By laws) in connection with any 
nomination submitted by the Eligible Stockholder pursuant to this Clause E, and (c) file with the Commission under Regulation 
14A of'the Exchange Act any solicitation or other communication with the corporation's stockholders relating to the meeting at 
which the Stockholder Nominee will be nominated. 

(v) The Eligible Stockholder may provide to the Secretary, at the time the Notice is timely delivered to the corporation 
pursuant to this Clause E, a written statement lor inclusion in the corporation'~ proxy statement fiJrthc annual meeting, not to 
exceed 500 words, in support of'thc Stockholder Nominee's candidacy (the ''Statement"). Not withstanding anything to the 
contra1y contained in this Clause E, the corporation may omit from iis proxy materials any information or Statement that it, in 
good faith, belit:ves is materially false or misleading,. omits to state any material fact, or would violate any applicable law or 
regulation. Nothing in this certificate of incorporation sh al I limit the corporation's ab iii ty to solicit against and inciudc in the 
proxy statement its own statement relating to any Stockholder Nominee. 

(vi) At the request of the corporation, each Stockholderi"ominee must (I) provide an executed agreement, in a form 
deemed satisfactory by the Board of Directors or its designcc, that (a) the Stockholder Nominee has read and agrees, if elected, to 
serve as a member of the Board of Directors, to adhere to the corporation's Corporate Governance Guidelines and Code of 
Conduct and any othercorpomtion policies and guidelines applicable to directors, and (b) that the Stockholder Nominee is not 
and will not become a party to any compensatory. payment or other financial agreement, arrangement or understanding with any 
person or entity in connect ion with his or her nomination, service or action as a director of the corporation, or any agreement, 
amrngement or understanding with any person or en lily as to how the Stockholder Nominee would vote or act on any issue or 
question as a director, in each case that has not been fully disclosed to the corporation; (2) submit completed and signed 
questionnaires required ol'the corporation's directors (forms ofwhich shall be made available by the Secretary following written 
request); and (3) provide such additional information as 11eccssa1y to permit the Board ofDirectors to determine if such 
Stockholder Nominee is independent under the listing standards of each principal U.S. C;{change upon which the Common 
Stock is listed, any applicable rules of'thc Commission and any publicly disclosed standards used by the Board of Directors in 
determining and disclosing the independence of the corporation's directors. [fany information or communications provided by 
or on behalf of the El igiblc Stockholder or the Stockhoider Nominee to the corporation or its stockholders ceases to be true and 
correct in all material respects or omits a material fact necessary to make the sliitcmcnls made, in light ofthc circumstances under 
which they were made. not misleading. each El igiblc Stockholder or Stockholder Nominee, as the case may be, sh al I promptly 
notify the Sccrcta1y of any defect in such previously provided information and of the information that is required to co1Tcct any 
such .defect. 
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(vii) Any Stockholder Nominee who is included in the cotvoration 's proxy matcria ls for u pmticular annual meeting of 
stockholders but either (I) withdraws from or becomes ineligible or unavai I able for election at the annual meeting (other than 
by reason of such Stockholder Nominee's death, disability or other health reason) or (2) docs not receive at least 10%, of the 
votes cast in favor of the election of such Stockholder Nominee (as calculated pursuant to the applicable provisions of the 
Hy laws), will be ineligible to be a Stockholder Nominee pursuant to this Clause E for the next two (2) annual meetings of 
stockholders o fthe corporation. Any Stockholder Nominee who is included in the corporation's proxy statement for a panicu lar 
annual meeting of stockholders, but subsequently is detern1ined not to satisfy the eligibility requirements oi'this Clause E or any 
other provision of this ce11i ficate ofinco111oration or the corporation's Bylaws, Corporate Governance Guidelines or other 
applicable regulation any time before the annual meeting of'Stockholdcrs, will not be eligible for election at the relevant annual 
meeting oi'stockholders and may not be substituted by the l:ligiblc Stockholder that nominated such Stockholder Nominee. 

(viii) Notwithstanding anything to the contrary, the corporation shall not be required to include, pursuant to this Clause E, 
any Stockholder Nominee in its proxy materials flH any annual meeting o Cstockho ldcrs or, if the proxy statement already has 
been filed. to allow the nomination ofa Stockholder Nominee, notwithstanding that proxies in respect of such vote may have 
been received by the Corporation: (I) if the Stockho Ider Nominee or the El igiblc Stockholder (or any member ofany group of 
stockholders that together is such Eligible Stockholder) who has nominated such Stockholder Nominee has engaged in or is 
currently engaged in, or has been or is a "pai1icipant" in another pcrson 's, "solicitation" within the meaning of Ru le I 4a-1 (I) 
under the Exchange Act in support of the election of any individual as a director at the annual meeting other than its 
Stockholder Nomince(s) or a nominee of the Board of Directors; (2) who is not independent under the listing standards of each 
principal U.S. exchange upon which tbc Common Stock is listed, any applicable rules of the Commission and any publicly 
disclosed standards used by the Board of Directors in detcnnining and disclosing independence ofthe corporation's directors, in 
each case as detennined in good faith by the Board of Directors; (3) whose election as a member of the Board of Directors wouid 
cause the co1voration to be in violation of this ce11ificatc ofineorporation, the Bylaws, the rules and listing standards of the 
principal U.S. exchanges upon which the Common Stock is I isted, or any applicable state or federal law, rule or regulation; 
(4) who is an oliiccrordircctorofa competitor, as defined in Section 8 orthe Clayton Antitrnst Act of 1914, as amended; 
(5) who is a named subject of a µencl ing criminal proceeding (excluding traJiic violations and other minor oITenses) or has been 
convicted in such a criminal proceeding within the past ten ( l 0) years; (6) if such Stockholder Nominee or the applicable 
Eligible Stockholder (or any individual member of a group of Eligible Stockholders) shall have provided information to the 
corporation in connection with such nomination that was untrne in any material respect or omitted to state a material fact 
neccssaty in order to make the stntcments made. in light oft he circumstances under which they were made, not misleading. as 
determined by the Board 
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of Directors or any duly authorized committee thereof or (7) the Eligible Stockholder (or any member of a group of Eligible 
Stock holders) or applicable Stockholder Nominee othe1wise breaches or fails to comply with its obi igations pursuant to this 
cc1tificate of incorporation. including without limitation this Clause E. or the Bylaws. 

!ix) Any Stockholder Nominee who is incl udcd in the c01voration 's proxy materials for an annual meeting pursuant to this 
Clause L~ shall tender an in-evocable resignation in advance of the annual meeting. Such resignation shal I become effective upon 
a cletcnnination in good faith by the Board of Directors or any duly authorized committee thereof that any ol'the provisions or 
Clause E(viii) shall be applicable. 

(x) For purposes of'this Clause E: 

(I) "Required Information" that the corporation will include in its proxy statement is (a) the infonnation concerning 
the Stockho Ider Nominee and the El igiblc Stockholder that is required to be disclosed in the cmvoration 's proxy statement 
by the regulations promulgated under the Exchange Act; and (b) if the Eligible Stockholder so elects, a Statement. 

(2) An Eligible Stockholder shall be deemed to "own" only those outstanding shares of Common Stock as to which 
the stock ho Ider possesses both (a) the fu 11 voting and investment rights pc1taining to the shares and (b) the fu 11 economic 
interest in (including the oppottunity for profit and risk of loss on) such shares; provided, that the number of shares 
calculated in accordance with the immediately foregoing Clauses (a) and (b) shal I not include any shares (x) sold by such 
stockholder or any of its affi liatcs in any transaction that has not been settled or closed, including sho1t sales, (y) borrowed 
by such stockholder or any of its affi Ii ates for any plllvoses or purchased by such stockholder or any of its affiliates 
pursuant to an agreement to resell or(z) subject to any option. wammt, forward contract, swap, contract of sale, other 
derivative or similar agreement entered into by such 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 shares of outstanding 
Common Stock, in any such case which instmment or agreement has, or is intended to have, the purpose or effect of 
(!)reducing in any manner, to any extent or at any time in the !Uture, such stockholder's or its afliliates' foll right to vote or 
direct the voting of' any such shares, and/or (If) hedging, offsetting or altering to any degree gain or loss arising from the 
!hi I economic ownership of such shares by such stockholder or a!Iil iatc. A stockholder shall "own" shares held in the name 
ora nominee or other intennediaiy so long as the stockholder retains the right to instrnet how the shares are voted with 
respect to the election of directors and possesses the !U! I economic interest in the shares. A stockholder's ownership of 
shares shal I be deemed to continue during any period in which the stockholder has delegated any voting power by means 
of a proxy, power of attorney or other instrument or arrangement which is revocable at any time by the stockholder. The 
terms "owned," "owning" and other variations of the word "own" sh al I have coITclative mcariings. Whether outstanding 
shares of Common Stock arc "owned" for these purposes shall be detem1ined by the Board of Directors. 

-9-
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F. Subject to the rights oft he holders of any series of Pre!Crrcd Stock then outstanding, newly created directorships resulting 
from any increase in the authorized numbcrofdircctors or any vacancies in the Board of Directors resulting from death, resignation, 
removal or other cause may be filled (a) by a majority of the directors, although less than a quorum, (b) by a sole remaining director or 
(_e) in accordance 'Ni th the proviso in A1ticle VH, Section E(2), and directors so chosen shall hold office for a tenn expiring at the next 
annual meeting of stockholders at which the tcnn ofoHicc of the class to '-'·hich they have been elected expires, and untii their 
respective successors are clecled, except in the case oft he death, resignation, or removal of any director. No decrease in the number of 
directors constituting the l-3oanl ol'Directorn shall shorten the term of any incumbent director. 

ARTICLE VJ! 

A. Any action required or permitted lo be taken by the stockholders orthe corporation must be effected at a duly called annual 
or :;pecial meeting n I' stockholders of the cot·poration and may not be effected by any consent in writing by such stockholders. 

13. Subject IO the terms of any class 11r series ofl'reforrcd Stock and except as required by law, special meetings oflhc 
s1nckho!dcr:; ot'thc corporation may be called only by: (i) the noard of Directors pursuant lo a resolution adopted by a majority of the 
total numberc,fauthorizcd directors (whether or not there exist any vacancies in previously authorized dircctor~hips at the time any 

such resolution is presented to the Board for adoption); Iii) the Chainmin of the Board; (iii) the Chief Executive Oftlecr; and shall be 
held at such place. if any, and 011 sueh date, and at such time as they shall fix: or(iv) in accordance \Vi th the following sentence, 
subject to the provisions of this;\ rtielc VI I and the other appl icablc provisions of this certificate of ineotvoration, a special meeting 
oft he stockholders shall be called by the Secretary of the corporation upon the w1itten request (a "Stockholder Requested Special 
Meet in£,:') ofone or more stockholders or record of the eoq)Qration that together have continuously held, for their own account or on 
behalf'ol'others, bencficiai ownership of at least a twenty percent (20%,)''nel long position" of'the outstanding common stock of' the 
corporation (the '·Requi.fill£j~rcent") for al icast thirty (30) days as ol'the Delivery Date, 

For puq}oses of dctennining the Requisite Percent, "net !ong po:ii ti on" shall be determined with respect lo eaeh requesting 
holder in accordance with the definition thereol' set forth in Rule l 4c-4 under the Exchange Act; w_yjded, that (x) for purposes of 
such delinition, ! J) ''the date that a tender o!for is first pub I icly announced or othe1wise made known by the bidder to the holders of 
the security to be acquired" shall be the date of the relevant Special Meeting Request (as defined below), (2) the "highest tender otlcr 
price or slated amount of the consideration ot1cred for the subject security" sh al I re for to the closing sales price of the Common Stock 
on the NASDAQ Global Select Market (or such other securities exchange designated by the Board of Directors if the Common Stock 
is not I istcd for trading on the NASDAQ Global S..:lccl Market) on such date (or. if such <late is not a trading day, the next succeeding 
trading day), (3) the "person whose securities arc the subject of the offc1y shall refer to the cotporation. and (4) a ''subject secu1ity'' 
shall rcfor to the outstanding common stock of the 
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corporation; and (y) the "net long position" of such holder shall be reduced by the number of shares of Common S1ock as to which 
the Board of Directors deterrni nes that such ho Ider docs not. or wi 11 not, have the ii ght to vote or direct the vote at the specia I meeting 
or as to which the Board of Directors dctc1rnincs that such hoidcr has entered into any de1ivative or other agreement, mTangcment or 
understanding that hedges or transfers. in whole or in pan. directly or indirectly. any of the economic consequences of ownership of 
such sh ares. 

\Vhether the requesting holders have complied with the requirements of this A11icle VII and related provisions of this certificate 
ofincOivoration shali be determined in good faith by the Board ofDireetors, which determination shall be conclusive and binding on 
the corporation and its stockholders. 

C. ln order for a Stockholder Requested Special Meeting to be called, one or more rcq uests for a special meeting (each, a 
"Snecial Meeting Request," and collectively, the "Special Meeting Request~") must be signed by the Requisite Percent of 
stockholders submitting such request and by each ofthe bcnclicial owners, if any, on whose behalf the Special Meeting Request is 
being made and must be delivered lo the Secreta1y of the corporation. The Special Meeting Requcst(s) shall be delivered to the 
Secretaty of the corporation at the principal executive oflices oft he corporation by overnight express courier or registered mail, return 
receipt requested. Each Special Meeting Request shall (i) set foiih a statement of the specific purpose(s)ofthe meeting and the matters 
proposed to be acted on at it, (ii) bear the date of signature of each such stockholder signing the Special Meeting Request, (iii) set 
fr.11ih (I) the name ~rnd address, as they appear in the e01voration's books, of each stockholder signing such request and the bcneficiai 
owners. ifany. on whose behalf such request is made, and (2) the class. if applicable. :.ind the number ofsharcs of Common Stock that 
are owned ofrecord and beneficially (within the meaning of Ruic I 3<l-3 under the Lxchange Act) by each such stockholder and the 
beneficial owners. if any. on whose behalf such request is made, (iv) include documentary evidence that the stockholders requesting 
the special meeting own the Requisite Percent as o I' the Del ive1y Date (as defined below); Qrovided, that i ft he stockholders are not 
the beneficial owners of the shares constituting all or part oi'thc Requisite Percent, then to be valid, the Special Meeting Request 
must also include documentaty evidence (or, if not simultaneously provided with the Special Meeting Request, such documentaiy 
evidence must be de! ivered to the Secreta1y of"the corporation within ten (I 0) days after the Delivery Date) that the beneficial owners 
on whose behalf the Special Meeting Request is made beneficially own such shares as of the Dclive1y Dale, (v) an agreement by each 
of the stockholders requesting the special meeting and each beneficial owner, if any, on whose behalf the Special Meeting Request is 
being made to notify the corporation promptly in the event of any decrease in the "net long position" held by such stockholder or 
beneficial owner following the delivery of such Special Meeting Request and prior to the special meeting and an acknowledgement 
that any such decrease shall be deemed to be a revocation of such Special Meeting Request by such s!ockholderorbencficial owner 
to the extent of such reduction, and (vi) contain all of the infon11ation required by the f3ylaws to be disclosed pursuant to the Bylaws. 
provided that all references to "Proposing Person'' and to "'lominating Person" in the Bylaws shall, for purposes ofClausc C of this 
Art iclc Vil, mean (I) the stockholders of record making the Special ·Meeting Request, (2) any beneficial owner or beneficial owners, if 
different. on whose bc!rnlf'thc Special Meeting Request is being made, and (3) any affiliate orassociatc (each within the meaning of 
Rule I 2b-2 under the l~xchange !\ct for purposes o rtliesc Bylaws) of such stock ho Ider or beneficial owner. Each stockholder making 
a 
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Special Meeting Request and each beneficial owner. if any. on whose behalf the Special Meeting Request is being made is required to 
update the notice delivered pursuant to this Article VII in accordance with the applic<Jblc provisions of the Bylaws. Any requesting 
stockholder may revoke his. her or its Special Meeting Request at any time ptior to the special meeting by written revocation 
delivered to the Secretaiy of the corporation at the principal executive offic..:s of the cotporation. Ifat any time after sixty (60) days 
fol lowing the earliest dated Special Meeting Request. the unrevoked (whether by specific written revocation by the stockholder or 
pursuant to Clause C(v) o[this Article Yll) valid Special \'1ceting Requests represent in the aggregate less than the Requisite Percent, 
then the requesting stockholder(s) or bencllcial owner(s) shall be deemed to have withdrawn such request (in connection with which 
the Board of Directors may cancel the meeting). 

fn determining whether a special meeting oCstockholdcrs has been requested by stockholders holding in the aggregate at least 
the Requisite Percent, multiple Special Meeting Requests delivered lo the Secretary of the corporation will be considered together 
only i reach Special :'v!ecting Request identi lies substantially the same purpose or purposes of the special meeting and substantially 
the same matters proposed to be acted on at tbc special meeting (in each case as determined in good faith by the Board ofDircctors), 
and such Special Meeting Requests have been delivered to the Secretary of the cOJporation within sixty (60) days of the earliest dated 
Special Meeting Request. 

D. Except as provided in the next scntcnc<.:, a special meeting requested by stockholders shall be held at such elate, time and 

place within or without the State of Delaware as may be fixed by the Board of Directors; providcd,bmY.9VCJ:, that the date of any such 
special meeting shall be not more than ninety (90) days a11cr the date on which valid Special Meeting Request(s) constituting the 
Requisite Pcrc<.:nt arc delivered to the Secretary of the coqxiration (such date of delivc1y being the "Qeliverv Date"). 
Notwithstanding the foregoing. the Secretary of the coqJoration shall not be required to call a special meeting of stockholders if 
(i) the Board ol'Directors calls an annual meeting ol'stockholders, or a special meeting of stockholders al which a Similar Item (as 
defined below) is lo be presented pursuant lo the notice ol'such meeting, in either case to be held not latcrthan sixty (60) days a Iler 
the Delive1y Date: (ii) the Delive1y Date is du1ing the period commencing ninety (90) days priorto the first anniversary of the date or 
the immediately p1·eceding annual meeting and ending on the carlierof'(l) the date ofthe next annual meeting and (2) thi11y (30) days 
afler l he !irst anniversary ofthc date of the immediately preceding annual meeting; or (iii) the Special Meeting Requcst(s) (I) contain 
an identical or substantially similar i tern (as determined in good faith by the Board of Directors, a "Similar llQDl") to an item that was 
presented at any meeting oCstockholders held not more than one hundred and twenty ( 120) days before the Delive1y Date (and for 
purposes of this Clause (iii), the election of directors shall be deemed a Similar Item with respect to all items ofbusincss involving the 
election or removal of directors); (2) relate to an item of business thfll is not a proper subjeet for action by the stockholders under 
applicable law and A11icle VII: (3) were mad..: in a manner that involved a violation ofRcgulation I 4A under the Exchange Act or 
other app! icable iaw; or (4) do not comply with the provisions o fthis Atticlc VII. 

-12-
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E. Business trnnsacted al any Stockholder Requested Special Meeting (I) shall be I imited to the purpose(s) stated in the Spccia I 
Meeting Request for such special meeting; provided, that the Board ofDireclot-s shall have the authority in its discretion to submit 
additional mattc1-s to the stockholders and to cause other business to be transacted pursuant to the corporation's notice of meeting, 
and (2) shal I not include the election, removal or replacement of directors unless a single person or entity. or "group" of persons or 
entities wbo have filed as a "group" as defined under Section ! 3(d) of the Exchange Act with respect to their ownership of the then
outstanding sbares of capital stock of the corporation entitled to vote generally in the election of directors, has a "net long position" 
of greater than 50% of such shares as of the Delivery Dale; provided, that lo I lowing such time that a single person or entity, or 
"group'' of persons or entities who have filed as a "group" as defined under Section 13(d) oft he Exchange Act with respect to sttch 
ownership, has a net ''net long position" at ol'greater than 50'% of' such shares as of the Delivery Date, then, subject to the rights ol'thc 
holders of any series oi'PrefCITcd Stock with respect to such series ofPrcforrecl Stock, any director, or the entire Board of Directors, 
may be removed from oDicc at any time with or without cause, and replaced, by the al11rmative vote of the holdcrn ofa majority of the 
voting power ofai! of the then-outstanding shares ofcapilai stock of the corporation entitled to vote generally in the election of 
directors. voting together as a single class. lfnonc orthc stockholders who submitted a Special Meeting Request appears at or sends a 
duly authorized representative to the Stockholder RequcstcJ Special Meeting to present 1hc matters to be presented for consideration 
that were spe<;ified in the Speciai Meeting Request, the corporntion 11ecd not present such matters for a vote at such meeting. 

ARTICLE VJII 

A. The corporation ;,hall not be governed by or subject to Section 203 ofthe DGCL. 

B. Notwithstanding the foregoing, the corporation shall not engage in any business combination (as del!ncd below), at any 
point in time at which the Common Stock is registered under Section 12(b) or I 2(g) ol'the Exchange Act, with any interested 
stockholder (a>' defined beiow) for a pc1iod of three (3) years fol iowing the time that such stockholder became an interested 
stockholder, unless: 

(i) prior lo such time, the Board of Directors approved either the business combination or the transac~tion which resulted in 
the stockholder becoming an interested stockholder, or 

(ii) upon consummation of the transaction which resu I led in the stockholder becoming an interested stockholder. the 
interested stockholder ovrned at least 85'% of the voting stock (as defined below) of the corporation outstanding at the time the 
transaction eo111111cnced, excluding for purposes of determining the voting stock outstanding (but not the outstanding voting 
stock owned by the interested stockholder) those shares owned by (i) persons who arc directors and also officers or (ii) employee 
stock plans in which employee pa1ticipants do not have the tight to determine confidentially whether shares held subject to the 
plan will be tendered in n tender or exchange offer. or 

(iii) at or subsequent 10 such time, the business combination is approved by lhe Board of Directors and authorized at an 
annual or special meeting ofstockholclers. and not by written wnscnt. by tile affirmative vote of at least two thirds (2/3) ol'the 
outstanding voting stock of the corporation which is not owned by the interested stockholder. 
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C. Tl1e restrictions contained in lhis Article VIII shall nol apply if 

(i) the corporation. by action of its stockholders. adopts an amendment to this cc11ificatc of incorporation expressly 
deleting or deciding not to be bound by this Article Vfll; provided that. in addition to any other vote required by law, such 
amendment to the ce1tificate of incorporation must be approved by the affirmative vote ofa majority oftl1c shares entitled to 
vote. An amendment adopted pursuant lo this paragraph shall not be efiective until 12 months afler the adoption of such 
amendment and shall not apply to any business combination between the co1voration and any person who became an interested 
stockholder on or p1ior to such adoption: 

(ii) a stockholder becomes an in lcrestcd stockholder inadvertently and ( l) as soon as practicable divests itsel r o l'ownershi p 
ol'sul1icient shares so that the stockholder ceases to be an interested stockholder; and (2) would not, at any time within lhc 3-
ycar period immediately prior lo a business combination bel ween the corporation and such slockholder, have been an interested 
stockho Ider bul for the inadvetienl acquisition of owncrshi p; or 

(iii) the business combination is proposed prior to the consummation or abandonment of and subsequent lo the earlier of 
the public announcement or the notice required l1ercunder ofa proposed transaction which(!) constitutes one of the 
transactions described in the second sentence of this paragraph; (2) is with or by a person wl10 either was not an interested 
stockholder during the previous three years or who became an interested stockholder with the approval of the Board of 
Directors: and (3) is approved or not opposed by a majority of the members of the Board of Directors then in office (but not less 
than one) who were directors prior to any person becoming an interested stockholder during the previous three years or were 
recommended for election or elected to succeed such directors by a majority of such directors. The proposed transactions rcfoncd 
to in the preceding sentence are limited to (x) a merger or consolidation of the corporation (except for a merger in respect of 
which, pursuant to Section 251 (I) of the DGCL, no vole oi'lhe stockholders oi'the corporation is required); (y) a sale, lease, 
exchange. mortgage, pledge, transfer or other disposition (in one transaction or a series of transactions), whether as part of a 
dissolution or otherwise, of assets o f'thc corporation or of any di reel or indirect majo1ity-ownecl subsidiary or the corporation 
(other than lo any di reel or indirect wholly-owned subs1diaiy orto the corporation) having an aggregate market value equal to 
50°0 or more of either lhal aggregate market val uc of all nCthe assets of the corporation determined on a consol idaled basis or 
the aggregate mark el val uc or all the outstanding stock of the corporal ion: or (z) a proposed lender or exchange offer for 50% or 
more of' the oulslancling voting stock oflhc corporation. The corporation shall give not less than twenty (20) days' notice lo al I 
interested stockholders prior to the consummation of' any of thc transactions described in Clause (x) or (y) of the second sentence 
of this paragraph. 

-14-

hltps://www .sec.gov i Arc hi ves/edgar/data/1633917/000119312515257108/d31081 dex31.11tm 1'!/18 



1/23/2017 EX-3.1 

D. 1:or purposes of this Article Vlll, rekrences to: 

(i) "affiliate" means a person that directly. or indirectly through one or more intermediaries, controls, or is controlled by, or 
is under common control with, another person. 

(ii) "associate," when used to indicate a relationship with any person, means: (i) any corporation. partnership, 
unincorporated association or other entity of which such person is a director, officer or partner or is, directly or indirectly, the 
owner ol'20% or more or any class o I' voting stock; (ii) any trnst or other estate in which such person has at least a 20% 
beneficial interest or as to which such person serves as trustee or in a similar fiduciary capacity; and (iii) any relative or spouse 
ol'sLtch person, or any relative of such spouse, who has lhe same residence as such person. 

(iii) "business combination," when Ltsecl in rcJCrence to the co1poralion and any interested stockholder oflhe co1poration, 
means: 

(I) any merger or consolidation of' the corporation or any direct or indirect majority-owned subsidiaty of the 
eorporation (a) with the interested stoekholder, or (b) with any other eo1voration, pa1tnership, unineorpornted association 
or other entity if the merger or eonsolidation is ea used by the interested stockholder and as a result of such merger or 
consolidation, Clause l3 of this Article Vlil is not applicable to the surviving entity; 

(2) any sale, lease, exchange, mo11gagc, pledge. transfer or other disposition (in one transaction or a series of 
transactions), except proportionately as a stockholder of the corporation, to or with the interested stockholder, whether as 
pmt of a dissolution or otherwise, of assets of the c01voration or of<rny direct or indirect majority-owned subsidimy of the 
corporation which assets have an aggregate market value equal to I 0% or more of either the aggregate market value of all 
the assels of the corporation detennined on a consolidated basis or the aggregate market value ol'all the outstanding stock 
of the eorporation: 

(3) any transaction which results in the issuance or transler by the corvoration or by any direct or indirect majority
owned subsidiary of the corporation of any stock of lhe corporal ion or of such subsidiary to the interested stockholder, 
cxeepl: (a) pmsuant to the exereise, exchange or rnn version of securities exercisable for, exchangeable for or convertible 
into stock oft he corporation or any such subsidiary which securities were outstanding prior to the time that the interested 
stockholder became such: (b) pursuant to a merger under Section 25 l(g) of the DGCL; (c) pursuant lo a dividend or 
distribution paid or made, or the exercise, exchauge or eon version of securi lies exereisablc for, exehangcablc for or 
convertible into stoek of the corporation or any sueh subsidiary which security is distributed, pro rata to all holders oLi 
class or series of stock of the corporation subsequent to the time the interested stockholder became such; (d) pursuant to an 
exchange offer by the corporation to purchase stock made on tile same terms to all holders of said stock; or (c) any issuance 
or 
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transfi;r of stock by the co1voration; filQ_yided. howevei:. that in no case under items (c )-(c) of this subsection (3) shall there 
be an increase in the interested stockholder's proportionate share of the stock of any class or series of the coivoration or of 
the voting stock ofthc corporation (except as a result of immaterial changes due to fractional ~hare adjustments): 

(4) any transaction involving the corporation or any direct or indirect majority-owned subsidimy of the corporation 
which has the effect. directly or indirectly. of increasing the proportionate share of the stock of any class or series. or 
securities convertible into the stock or any class or series. o !'the eoq)oralion or o Cany such subsidiary which is owned by 
the interested stockholder, except as a result o!'irnmaterial changes due to fractional share adjustments or as a result ol'any 
purchase or redemption or any shares of stock not caused, directly or indirectly, by the interested stockholder; or 

(5) any receipt by the interested stockholde1·ol'thc benefit, directly or indirectly (except proportionately as a 
stockholder oflhc corporation), ufany loans, advances, guarantees, pledges, or other financial benefits (other than those 
expressly pcrmi tted in subsections (I )-(4) above) rrovided by or through tile co1voration or any direct or indirect majority
owned subsidiaiy. 

(iv) "control," including the tcm1s "controlliu.g.·· ··clJntrolled '2.x_'" and ··under common control with," means the possession. 
directly or indirectly, of the power to din~cl or cause the direction of the management and policies of a person, whether through 
the ownership of voting stock. by contract, or otherwise./\. person who is the owner of20% or more of the outstanding voting 
stock of any co1voration, paitnership, uni11co1vorarcd association or other entity shall be presumed TO have control of such 
entity, in the absence ofproofby a preponderance of the evidence to the contra1y. Notwithstanding the foregoing. a 
prc~;umptim1 of control shall not apply where such person bolds voting stock, in good faith and not for the pmvosc of 
cin:umvcnling this Article VIII. as an agent. bank. broker, nominee. custodian or trustee for one or more owners who do not 
individually or as a group have control or such entity. 

(v) "interested stockholder" means any person (other than the corporation or any direct or indirect majoiity-owned 
subsidiary of'thc co1voration) that (I) is the owncrol""20'/o or more of'the outstanding voting stock o!'the corporation, or(2) is an 
alTi I iate or associate of the corporation and was the owner of 20% or more of' the outstanding voting stock oCthc corporation at 
any lime within the three year period immediately prior to the date on which it is sought to be determined whether such person 
is an interested stockholder, and the a!Iiliales and associalcs of such person; r.rovidccL that the term '"interested stockholder" 
shail not include any person whose ownership of shares in excess ofthc 20% limitation set forth herein is the result of any 
action taken solely by the coq1oration: nrovided, that any such person shall be an interested stockholder ifthereafrer such 
person acquires additional shares ofvoting stock oftlw corponltion. except as a result offiJ1ihcrcoq1orntc action not caused. 
directly or indirectly, by such person. For the purpos•: ofdctermining whether a pl'rson is an interested stockholder, the voting 
stock of the co1voration deemed to be outstanding shall include stock deemed to be owned by tl1e person through application of 
the definition of"owner" below. but shall not include any othcrunissued stock of the corporation \Vhich may be issuable 
pursuant 10 any agreement, arrangement or understanding. or upon exercise of conversion righis, warrants or options, or 
otherwise. 
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(vi) "owner," rncluding the terms "own"' and "Qwned." when used with respcet to any stock, means a person that 
individually orw1th orthrough any of its affiliates or associates: 

(l) beneficially owns such stock, directly or indirectly; or 

(2) has (a) the right lo :iequire such stock (whether such right is exercisable immediately or only after the passage of 
time) pursuant to any agreement, an-ungement or understanding. or upon the exercise of conversion rights. exchange rights. 
warnrnts or options, or otherwise; provided, that a person sh al 1 not be deemed the owner o I' stock tendered pursuant to a 
tender or exchange offer made by such person or any of such person's affiliates or associates unti I such tendered stock is 
accepted !Or purchase or exchange; or (b) the 1ight lo vote such stock pursuant to any agreement, arrangement or 

understanding; pmvidcd, however, that a person shall not be deemed the owner of any stock because of"such person's right 
lo V<)le such stock iftl1e agreement, arrangement or Lrndcrslanding lo vole such stock arises solely from a revocable proxy 

or consent given in response to a proxy or consent solicitation made to ten (I 0) or more persons; or 

(3) has any agreement. arrangement or understanding for the purpose of acquiring, holding, voting (except voting 
pursuant to a revocable proxy or consent as described in item (b) of subsection (2) above), or disposing of such stock with 
any other person tlrnt beneficially owns, or whose utfiliatcs or associates beneficially own, directly or indin~ctly. such 
stock. 

(vii) ''gcrsQJl" means any individual, c0111oration, pai1ncrship, unincorporated association or other entity. 

(viii) "filQ.ck'' means, with respect to any coqmration. capital stock and. with respect to any other entity, any equity interest. 

(ix)--~" means stock of any class or series entitled to vote generally in the election of directors. Every reference 
to a percentage ol'voling stock shall refer to such percentage ol'the votes of such voting stock. 

/\RTlCLE IX 

A. To the foll est extent permitted by law, no director of the coqJOration shall be personally liable either to the corporation or lo 
any of its ~lockho lders for monetary damages for breach ,)f fiducia1y duty as a director. Without limiting the cfl:ccl of the preceding 
sentence, if the Delaware General Corporation Law is hcrcallcr amended to authorize the fut1hcr dimination or 1 imitation of the 
liability ofa director, then the liability oLt dircctorofthc co1vorntion shall be eliminated or limited lo the filllcst extent permitted by 
the Dcl;iwarc General Corp<'rntion Law, as so amended. 
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13. To the htllcst cxti:nt permitted by applicable la'.11", this corporation is also authorized to provide indemnification of(and 
adva11cerncnt of expenses to) agents (and any other persons to which Delaware law pc1mits this corporation to provide 
indcmni fication) through bylaw provisions. agreements with such agents or other persons. vote of stockholders or disinterested 
directors or otlic1wise. in excess of the indemnification and advancement otherwise pcm1ittcd by Section 145 of the Delaware 
General Corporation Law. subject only to limits created ~1y applicable Delaware law (statutory or non-statutory), with respect to 

uctions for breuch of duty to the corporation, its stockholders. and others. 

C. No amendment, modification or repeal of this Article IX, nor the adoption of any provision of this certi ficatc of incorporation 

inconsistent with this Article !X. shall el iminale, reduce or otherwise adversely aflect any 1ight or protection of a director of the 
corpornlion hereunder in respect oi"any acl or omission occuITing prior to oral lhc lime of such amendment, modification or repeal or 
adoption orsuch inconsistent provision. 

ARTICLEX 

Unli:ss the coqJvration consents in writing to the selection of an alternative fon.1m, the sole and exclusive forum for (a) any 
derivative action or proceeding brought on behalf of the corporation, (b) any action asserting a claim of breach of a fiducia1y duty 

owed by any din:etor or officer or other employee of the c01vorntio11 to the corporation orthc co1poralion 's stockholders, (e) any 
action asserting a claim against the corporation or any director or officer or other employee of the corporation arising pursuant to any 

provision oft he DGCL or this certificate of incorporation or the Bylaws (as either may be amended from time to time), or (d) any 
action asseiiing a claim against the corporation or any director or officer or other employee of the corporation governed by the 
internal alfairs doct1ine shall be a stale court located within the State of Delaware (or, if no state court located within the State of 
Delaware has jurisdiction, the foderal dist1icl court for the District of Delaware). /\hy person or entity purchasing or otherwise 
acquiiing any interests in shares ol'capital stock of the co1voralion shall be deemed to have notice of and to have consented to the 
provisions orthis Article X. 

ARTICLE XI 

In flllihcrancc and not in limitation of'ihe powers contCrred by the laws oftbc State of Delaware us they presently exist or may 

hereafter he amended, the co111nrati•rn may from time to time alter, amend, repeal or adopt. in whole or in pait, any provisions of this 

cerli ficatc of incorporation. 

-! 8-
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AMENDED AND RESTATED BYLAWS 

OF 

PAYPAL HOLDINGS, INC. 

(a Delaware corporation) 

Pay Pal Holdings, Inc. (lhc ''Corporation"), pursuant to the provisions of'Section I 09 of' the Delaware General Corporation Law, 
hereby adopts these Amended and Restated Bylaws, which restate, amend and supersede the bylaws of the Corporation, as previously 
amended and restated, in their entirety as described below: 

ARTICLE I 

STOCKHOLDERS 

Section 1.1 Place of Meetings. Mt'.ctings of' the stockholders of the Corporation may be held at such place, either within or 
without the State of Delaware, as may be designated from time lo time by the Board ofDireetors. The Board of Directors m;iy, in its 
sole discretion, determine that the meeting shall not be held al any place, but may instead be held solely by means ofremote 
communication a;, provided under the Delaware General Coqxiration Law. 

Section 1.2 Annual Meetings. II' required by applicable law, an annual meeting of'slockholders shall be held !Or the election or 
di rectors at such date and time, as the Board of' Directors shall each year lix. Any other proper business may be transacted at the 
annual meeting. 

Section l .3 Special Meetings. Special meetings oflhc stockholders may be cal led and business at such special meetings may be 
transacted only in accordance with the provisions of Aniclc VII of the Certificate orincorporation (defined below). 

Section 1.4 Notice of Meetings. Notice ofall meetings of stockholders shall be given that shall state the place, ifany, date and 
time of the meeting, the means ofremote communications, if any. by which stockholders and proxy holders may be deemed to be 
present in person and vote at such meeting and. in the c;ise ofa special meeting, the prnpose or purposes for which the meeting is 
called. Unless othe1wise required by applicable iaw or the Certificate oflncorporation of the Corporation as cuITcntly in effect (the 
"Ce1iificate oflncorporation ").such notice shall be given not less than ten (l 0) nor more tlwn sixty (60) days before the date of the 
meeting to each stockholder entitled lo vote at such meeting. 
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Section l .5 Manner of Giving >Jotice: Affidavit ofNotice. 

(a) Notice of any meeting ofstoekholdcrs, if mailed, is given when deposited in the United States mail, postage prepaid, 
d irectcd to the stockholder at his, l1cr or its address as it appears on the records of the Corporation. 

(b) Except as otheiwise prohibited by the Delaware General Corporation Law and without limiting the foregoing, any notice to 
stockholders given by the Corporation under any provision oft he Delaware General Co1voration Law, the Certificate of' 
Jncorporation or these Bylaws shall be eflective i I' given by a lonn ol'elcctronic transmission consented lo (and not properly revoked 
by \Hillen notice to the Corporation) by the stockholder to whom the notice is given, to the extent such consent is required by the 
Delaware General Co1voration Law. Any such consent shall be revocable by the stockholder by w1itten notice to the Corporation. 
Any such consent sh al I be deemed revoked i l'(i) the CO!l)Ornlion is unable to deliver by electronic transmission two (2) consecutive 
notices given by the Corporation in accordance with such consent and (ii) such inability becomes known lo the Seerelaty or an 
/\ssistan l Secretary of'lhe Corporation or lo the lransfor agent oClhe Corporation, or other person responsible for the giving of noliee; 
pro,·ided, however, thal lhe inadvertent failure lo treat such inability as a revocation shall not invalidate any meeting or other action. 
Any such notice shall be deemed given (i) if by facsimile tclccommunici:!tion, when directed to a number at which the stockholder 
has consented to receive notice; (ii) if by electronic mail, when directed to an electronic mail address at which the stockholder has 
consented to receive notice; (iii) ifby a posting on an electronic network together with separate notice to the stockholder of such 
specific post mg, upon the later of(A) such posting and (B) the giving of such separate notice; and (iv) if by any other fom1 of 

electronic transmission, when directed to the stockholder. 

(c) For the purposes of these Bylaws, an "electronic transmission" means any fonn of communication. not directly involving the 
physical transmission of paper, that creates a record that may be retained, retrieved and reviewed by a recipient thereoC and that may 
be directly reproduced in paper fonn by such a recipient through an automated process. 

(d) Except as otherwise prohibited under the Delaware General Corporation Law and without limiting the manner by which 
notice otherwise may be given lo stockholders, any notice to stockholders given by the Corporation under any provision of the 
Delaware Geneml Corporation Law, the Certilieale orrncorporation or these Bylaws may be given by a single written notice to 
stockholders who share an address if consented lo by the stockholders at that address lo whom such notice is given. Such consent 
shall have been deemed to have been given i ra stockholder Cai ls to object in writing lo the Corporation within sixty (60) days of 
having been given written notice by the Corporation of its intention to send the single notice in accordance with this Section 1.5(d). 
Any such consent shall be revocable by the stockholders by written notice to the Corporation. 

(c) /\n affida\·it of the Secretary or an Assistant Sccrelmy of the Co1voration or of the transfer agent or other agent of the 
Corporation that the notice has been given shall, in the absence of fraud, be prima faeie evidence of the facts stated therein. 

2 
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Section 1.6 Adjournments. Any meeting ofstockho!dcrs may adjourn from time to rime to reconvene at the same or another 
place, if any, or by means ofremote communications, if any. by which stockholders and proxy holders may be deemed to be present in 
person and vote at such meeting. and notice need not be given of any such adjourned meeting if the place, if any, time and date 
thereof and the means ofrernotc communications, if any. by whicl1 stockholders and proxy holders may be deemed to be present in 
person and vote at such adjourned meeting arc announced at the meeting at which the adjoumment is taken; 12rovided. however. that 
i !the adjournment is for more than thirty (30) days. or i Caller the adjournment a new record elate is fixed for the adjourned meeting, 
then a notice ol'the adjourned meeting shal I be given lo each stockholder ol'record entitled to vote at the meeting. At the adjourned 
meeting the Corporation may transact any business that might have been transacted at the otiginal meeting. 

Section 1.7 Quorum. At each meeting of stockholders, the holders ofa majority of the shares of stock entitled lo vole at the 
meeting, present in person or represented by proxy, shall consti tu le a quorum for the transaction of business, except if otherwise 
required by applicable law. Where a separate vote by a class or classes or series is required, a majority of the shares of such class or 
classes or series then outstanding and entitled to vote present in person or by proxy shall constitute a quorum entitled to take action 
with respect to that vote on that matter. [fa quorum sha!! foil to attend any meeting, the chairman of the meeting or the holders ofa 
majority of the shares entitled to vote who are present, in person or by proxy, at the meeting may adjourn the meeting. Shares of the 
Co111oration's stock belonging to the Co111oration (or to anothcrco1voration, ifa majority of the shares entitled to vote in the election 
of directors of such other corporation arc held, directly or indirectly, by the Corporation), shall ncitl1cr be entitled to vote nor be 
counted for quorum purposes; vrovidccJ., however, that the foregoing shall not limit the right of the Corporation or any other 
corporation to vote any shares of the Co1voration 's stock held by it in a fiduciaiy capacity. 

Section 1.8 Conduct of Business. Meetings of stock holders shall be presided over by such person as the Board of Din:ctors may 
designate as chai1rnan of'the meeting, or, in the absence of' such a person, the Chairman of'the Board, or, in the absence ol"such person, 
the President oi'thc Corporation, or, in the absence ol'such person, such person as may be chosen by the holders ofa majority ol'the 
shares entitled to vote who arc present, in person or by proxy, at the meeling. The Secrcta1y of the Corporation shall act as secretary or 
the meeting, but in hi~ or her absence the chairman of the meeting may appoint any person to act as seuctaiy of the meeting. The 
Board of' Directors shall be entitled to make such rules or reguialions for the conduct of meetings of stockholders as it sliall deem 
necessary, appropriate or convenient. Subject lo such rules and regulations of the Board of Directors, if any, the chairman of the 
meeting shall have the right and authority to prescribe such rules. regulations and procedures and lo do all such acts as, in the 
judgment of such chairman, arc necessary, appropriute or convenient for the proper conduct of the meeting, including, without 
!imitation, adjournrng the meeting ifthe chairman determines in his or her sole discrc1ion that an adjournment is advisable, 
establishing an agenda oron.kr of business for the meeting, rules and procedures for maintaining order at the meeting and the safety 
of those present, limitations on pmticipation in the meeting to stockholders ofrccord of the Corporation, their duly authorized and 
constituted proxies and such other persons as the chairman sha! 1 pcnnit, restrictions on cnt1y to the meeting aftcrthc time fixed for the 
commencement thereof limitations on the time allotted to questions or cornments by participants and regulation oft he opening and 
closing of the pol Is for balloting and 1rn1Uers which ::ire l0 be voted on by ballot. 
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Section 1.9 Voting: Proxies. Unless otherwise provided by law or the Certificate of!ucoqJOration. each stockholder shall be 
entitled to one (I) vote for each share of stock held by such stockholder of record according to the records of the Corporation. The 
stockholders entitled to vote at any meeting ofstockhoklcrs shall be determined in accordance with the provisions ofSeetion I. I 0 of 
these Bylaws, subject to Section 2 l 7 (relating to voting rights of fiduciaries, plcdgors and joint owners of stock) and Section 218 
(relating to voting tmsts and other voting agreements) of the Delaware General Corporation Law. Each stockholder entitled lo vote at 
a meeting or stockholders may authorize another person or persons to act Cor such stockholder by proxy. Such a proxy may be 
prepared, transmitted and delivered in any mannerpennitted by applicable law. Unless otherwise provided in the Certificate or 
Incorporation or a Ccrtilkatc of' Designation relating to a series of Prcfo1Ted Stock, directors shall be elected as provided in 
Section 2.2 oi'lhese Bylaws. Unless othc1wise provided by applicable law, the rules or regulations oi'any stock exchange applicable 
to the Corporal ion, the Ccni ficate of Incorporation or these Bylaws, eYery malter other than the election or di rectors sh al I be decided 
by the allirmalive vote oflhe holders ofa majority in voling powcrofthe shares ofslock entitled to vote thereon thal are present in 
person or represented by proxy al the meeting. 

Section 1.10 Fixing Date for Determination of Stockholders of Record. 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 al lotmcnt 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, in advance, a record date, which 
(i) 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 less than ten (I 0) nor more lhan sixty (60) days before the date of such meeting, and (ii) in the case 
of any other action, sh al I not be more than sixty (60) days prior to any such other action. If no record date is fixed by the Board of 
Directors, then the record dale shall be as provided by applicable law. A detem1ination or stockholders of record entitled to notice or 
or to vote al a meeting or stockholders ~hall apply to any adjournment of the meeting; rirovided., bowever, that the Board of Directors 
may fix a new record date for the adjourned meeting. 

Section I.! I List of'Slockholders Entitled to Vote. i\ complete list oi'stoekho!ders entitled lo vote al any meeting of 
stockholders, arranged in alphabetical order and showing I he address of each stockholder and the number of shares registered in Lile 
name of each stockholder. shall be open to the examination of any slockholdcr, for any purpose germane lo the meeting, for a period 
of' al !easl ten ( ! 0) days prior to the meeting, (i) on a reasonably accessible electronic network, provided that the information required 
to ga!ll access tu such list is provided with the 11otiee of the meeting. or (ii) during ordinaiy business hours, at the principal place oC 
business of the Corporation. in lhe event rhat lhc Corporation dc!etrnines to make the list available on an electronic network, the 
Corporation may take reasonable steps to ensure that such information is available only to the stockholders of the Co1voratio11. [fthe 
meeting is to be held at a place, then lhc list shall be produced and kept at the time and place of the meeting during the whole time 
thereof and may be inspected by any stockholder who is prcscnt. lftl1e meeting is to 
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be held solely by means of remote communication. then the list shall also be open to the examination of any stockholder during the 
whole time of the meeting on a reasonably accessible electronic network, and the information required to access such list shall be 
provided with the notice of the meeting. Except as other.vise provided by law. such list shall be the only evidence as to who arc the 
stockholders entitled to examine the list of stockholders required by this Section I. I I or to vole in person or by proxy al any meeting 
of the stockholders. Tile Corporation shall not be required to include electronic mail addresses or other electronic contact information 
on ~uch li'l. 

Section 1.12 J.n.wcctors oi'Elcctions. 

(a) i\opl icabi I it v. Unless otherwise provided in the Corporation's Ccrti lie ate o I' Inco1voration or required by the Delaware 
General Corporation Law, the following provisions of this Section 1.12 shall apply only if and when the Corporation has a class oi' 
voting stock that is: 

(i) I isled on .a national securities exchange; 

(ii) authorized lor quotation on an interdcaler quotation system ofa registered national securities association; or 

(iii) held of record by more than 2,000 stockholders: in all other cases, observance of the provisions of this Section 1.12 

shall be optional. and at the discretion of the Corporation. 

(b) A.l.ll:l.Pintmcnt. The Corporation shall, in advance of any meeting of stockholders, appoint one or more inspectors of election 
to uct at the meeting und make a written report thereof. The Corporation may designate one or more persons as alternate inspectors to 
replace any inspector who fail:; to act. lfno inspector or alternate is able io act at a meeting of stockholders, the person presiding at 
the meeting shal I appoint one or more inspectors to act at the meeting. 

(c) Inspector's Oath. Each inspector o !'election, be lore ente1ing upon the discharge of his or her duties, shall take and sign an 
oath foith!Ully to execute the duties of inspector with strict impartiality and according to the best oJ'his or her ability. 

(cl) Qutje~ oflusocl?~ors. At a meeting oCstockboldcrs, the inspectors of election shall: 

(i) ascertain the number o ["shares outstanding and the voting power of each share; 

(ii) determine the shares represented at a meeting and the validity of proxies and ballots; 

(iii) count all votes and ballots; 
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(iv) dctcnninc and retain for a reasonable period or time a record of the disposition of any challenges made to any 
detcnninution by rhc inspectors: and 

iv) certify their determination of the number of shan.:s represented at the meeting, and their count of all votes and ballots. 
The inspectors may appoint or retain other persons or cnti tics to assist the inspectors in the pcrfonmincc of the du tic~ of the 
inspectors. 

(e) Opening and Closim.!, of Polls. The dale and time of the opening and the closing ol'the polis for each matter upon which the 
stockholders wi 11 vote at a meeting shall be announced by the inspectors at the meeting. No ballot, proxies or votes, nor any 
revocations thereofor changes thereto, sh al I be accepted by the inspectors alter the closing o !'the pol ls unless the Cou11 of Chancery 
upon application by a stockholder sh al I dctenninc otherwise. 

(!)Determinations. In determining the validity and counting orproxies and ballots, the inspectors shall he limited to an 
examination of' the proxies, any envelopes submitted\\ ith those proxies. any information pmvided in connection with proxies in 
accordance with Section 211 Cc) or Section 2 I 2(c)(2) oft lie Delaware General Curporation Law. or any infrmnation provided pursuant 
to Section 2 I I (a)(2)(13l(i l or (iii) of the Delaware Ccncrnl Corporation Law. ballots and th..: regular books and records of the 
Corporation. except that the inspectors may consider other reliable information for the limited purpose oJ'rcconciling proxies and 
ballots submitted by or on bchal f of banks. brokers, their norni nees or si mi I or persons ·,vh ich rcprc~cnt more votes than the holder of a 
proxy is authorized by the record owner to cast or more votes than the stockholder holds of record. If the inspectors consider other 
reliable information forthc I imitcd purpose pcnniltcd herein, the inspectors at the time they make their certification of their 
determinations pursuant to this Section l .12 shall specify the precise information considered by them, including the person or persons 
from whom they obtained the information, when the infornmtion was obtained, the means by which the information was obtained 
and the basis for the inspectors' belief that such information is accurate and reliable. 

Section 1.13 b[Qtiec ofStockhold_cr Busines-; to Be Brouf.!hl B~lore an Annual or Sneci .. al MectiJJ..g.. 

(a) Business Pron.£rl.Y Brought rkfore an Annual QLS.!2£0al ~v1ceting. Al an annual meeting oft he stockholders, only such 
11Ltsincss shall be conducted as shall have been properly brought before the meeting. To be properly brought before an anmtal 
meeting, business must be (i) brought before the meeting by the Corporation and specified in the notice of meeting given by or at the 
direction oflhc Board of Directors, (ii) brought before the meeting by or at the direction of the Board of Directors, or (iii) otherwise 
properly brought before the meeting by a stockholder who (A) was a stockholder ofrecord (and.with rc;,pect lo any beneficial owner, 
if di1lcrcnt. on whose bchaJ f such business is proposed, only i rsuch beneficial owner was the beneficial owner of shares of the 
Corporation) both at the tirne of"giving the notice provided for in this Section I. l 3 and at the time of the meeting, (!3) is entitled to 
vote at the meeting, and (C) has complied \\ i th this Section I.! 3 as to such business. Except for proposals properly made in 
accordance with Rule 14a-8 under the Sccwities Exchange Act of l 934, as amended, :rnd the rules and regulations thereunder (as so 
amended and inciusivc of such rules and regulations. the "Exchanl!,c Act"), and included in the notice ofmc<:ting given by or at the 
direction ol'the Bomd 
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of Directors. the foregoing clause (iii) shall be the exclusive means for a stockholder to propose business to be brought before an 
annual meeting of the stockholders. Stockholders shall not be pennittcd to propose business to be brought before a special meeting of 
the stockholders (other than pursuant to a request for a special meeting in accordance witb the requirements set f01th in Aiticlc VI1 of 
the Certificate ofineorporation (a ".$.Qecial Meeting Request")), and the only matters that may be brought before a special meeting arc 
the matters specified in the Corporation's notice of meeting. Stockholders seeking to nominate persons for election to the Board, if 
pe1mitted by Article Vil of the Certificate of Jneorporation, must comply with Section 1.14 ofthese Bylaws, and this Section 1.13 
shall not be applicable to nominations except as expressly provided in Section l .14 of these Bylaws. 

(bl Requirement ol"rimelv Notice of Stockholder Business. Without qualillcation, for business to be properly brought bcf()re an 
annual meeting by a stockholder, the stockholder must (i) provide Timely Notice (as dclined below) thereol'in writing and in proper 
form to the Secrclaty of the Corporation and (ii) provide any updates or supplements lo such notice at the times and in the forms 
required by this Section l. l 3. To be timely, a stockholder's notice with respect to an annual meeting of stockholders (other than a 
not ice submitted in order to include a Stockholder Nominee (as defined belo\\·) in the Corporation's proxy materials, as defined and 
described in Clause E of Article V f of the Certificate oflncorporation) must be delivered by overnight express courier or registered 
mail, return receipt requested, and received at, the principal executive offices of the Corporation not less than ninety (90) days nor 
more than one hundred twenty (120) days prior lo tile one year anniversa1y of the preceding year's annual meeting: provided. 
howevq, that i frhc date of the annual meeting is more than 1hi11y (30) days before or more than sixty (60) days after such anniversary 
date, notice by the stockholder to be timely must be so ciclivcrcd, or mailed and received, not earlier than the one hundred twentieth 
(I 20th) day prior to such annual meeting and not later than the ninetieth (90th) day piior to such annual meeting or, iflatcr, the tenth 
(I OthJ duy following the day on which public disclosure of the date of such annual meeting was first made (such notice within such 
time periods, ''Timely Notice''). Jn no event shall any adjournment or postponement of an annual meeting or the announcement 
thereof commence a new time pe1iod for the giving oi'Timely Notice as described above. 

(c) Rcguircments lor Proper Fo1m of Stockholder Notice or Proposed Business. To be in proper 101111 lorpurposes of'this 
Section 1.13, a stockholder's notice to the Secretary shall set lorth: 

(i) Stockholder lnfonuation. As to each Proposing Person (as defined below),(/\ l the name and address of such Proposing 
Person (including, if applicable, the name and address that appear on the Corporation's books and records), (B) the class or series 
and number of sliares of the Corporation that are, directly or indirectly, owned of record or beneficially owned (within the 
meaning of Rule l 3d-3 under the Exchange Act) by such Proposing Person, except that such Proposing Person shall in all events 
be deemed to beneficially own any shares of any class or series of the Corporation as lo which such Proposing Person has a right 
lo acquire beneficial ownership 81 any time in the future and (C) a representation whether such Proposing Person intends or is 
pati ofa group that intends (x) to de! ivcr a proxy statement and/or form of proxy to holders of at least the percentage of the 
Corporation's outstanding stock required to approve or adopt the proposal or (y) othcr\visc to solicit proxies from stockholders 
in support ofsueh proposal: 
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(ii) lnfo1111atio11 Regardi112 Disclosable interests. As to each Proposing Person, (A) any derivative, swap or other transaction 
or series of transactions engaged in, directly or indirectly. by such Proposing Person. the purpose or effect of which is to give 
such Proposing Person economic risk similar to ownership of shares of any class or sc1ics of the Corporation. including due to 
the fact that the vulue of such derivative. swap or other transactions are determined by reference to the price. value or volatility 
of any shares of any class or series of the Corporation. or which derivative, swap or other transactions provide, directly or 
indirectly. the opportunity to profit from any increase in the price or value of shares of any class or series o[the Corporation 
("Synthetic Equity Interests"), which such Synthetic L\quity Interests shall be disclosed without regard to whether(x)such 
den vative. swap or other transactions convey any voting rights in such shares to such Proposing Person, (y) the derivative. swap 
or 01 her transactions arc required to be, or are capable o !'being, settled through deli vciy of such shares or (z) such Proposing 
Person may have entered into other transactions that hedge or mitigate the economic ctlccl of such derivative, swap or other 
transactions, (J3) any proxy (other limn a revocable proxy or consent given in response lo a solicilalion made pursuant to, and in 
accordance wilh, Section I 4(a) of the Exchange Act by way ofa solicitation statement filed on Schedule 14A), agreement, 
arrangement, understanding or relationship pursuant to which such Proposing Person bas or shares a right to vole any shares of 
any class or series of the Corporation, (C) any agreement. ammgcment. understanding or relationship, including any repurchase 
or similar so-cal led "stock bo1rnwing" agrccrncn l or arrangement. engaged in. directly or indirectly, by such Proposing Person. 
the purpose or effect of which is to mitigate loss to, reduce the economic risk (of ownership or otherwise) of shares of any class 
or series of the Corporation by, manage the risk of share price changes for, or increase or decrease the voling PO\'-'·cr of, such 
Proposing Person with respect to the shares of any class or sc1ics of the Corporation. or which provides, directly or indirectly. the 
opportunity to profit from any decrease in the pticc or value of the shares of any class or series of the Corporation ("Short 
Interests"). (D) any 1igbts to dividends on the shares of any class or series orthe C01voration owned beneficially by such 
Proposing Person that are separated or separable from the underlying shares of the Corporation, (E) any perfonnance related fees 
(other than an asset based Ice) that such Proposing llerson is entitled to based on any increase or decrease in the price or vaiue oi' 
shares of' any class or sciies ol"the Corporation. or any Synthetic Equity Interests or Sho11 Interests, i I' any, and (F) any other 
inlcrnnation relating lo such Proposing Person that would be required to be disclosed in a proxy statement or other Ii ling 
required to be made in connection with solicitations of"proxics or consents by such Proposing Person in support of"the business 
proµosed lo be brought before the meeting pursuant lo Section 14(a) oflhc Exchange Act (the disclosures to be made pursuant 
to the foregoing clauses (A) through (F) are ref'crrcd to as "Disclosable Interests''); provided, however, that Disclosable 
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lntcrcsts shall not include any such disclosures with respect to the ordinaiy course business activities of any broker, dealer, 
commercial bank, tn1st company or other nominee who is a Proposing Person solely as a result of being the stockholder directed 
to prepare and submit the notice required by these Bylaws on bchalfofa beneficial owner; and 

(iii) Description of Proposed Business. As to each item of business the stockholder proposes to bring before the annual or 
special meeting, (A) a reasonably brief description of the business desired to be brought before the annual or special meeting. 
the reasons for conducting such business at the annual or special meeting and any material interest in such business of each 
Proposing Person, (B) the text oCthc proposal or business (including the text of any resolutions proposed for consideration). and 
((')a reasonably detailed description oi' all agreements. ammgcments and understandings (x) between or among any o !'the 
Proposing Persons or (yl bet ween or among any Proposing Person and any other person or entity (including their names) in 
connection with the [Jroposal of such business by such stockholder. 

(iv) Definition of Proposing Person. For purposes of this Seel ion 1.13, the term "Proposing Person'' shall mean (i) the 
stockholder providing the notice of business proposed to be brought before an annual or special meeting, (ii) the beneficial 
owner or beneficial owners, ifdiikrent, on whose behalfthe notice of the business proposed to be brought before the annual or 
special meeting is made, and (iii) any affiliate or associate of such stockholder or beneficial owner. 

(d) Undatc and SuJiQlemcnt of Stockholder Notice of l>roposed Business. A stockholder providing notice ofbusincss proposed 
to be brought before an annunl or special meeting shall fl1rthcr update and supplement such notice, if necessary, so that the 
information provided or required to be provided in such notice pursuant to this Section l .l 3 or in any Special Meeting Request shall 
be trne and correct as of the record date for the meeting and as of the date that is ten (I 0) business days prior to the meeting or any 
adjournment or postponement thereof. aud such update and supplement shall be delivered 10, or mailed and received by, the Secretary 
at the principal executive offices of the Coivoration not later than five (5) business days al1er the record elate for the meeting (in the 
case oi"the update and supplement required to be made as oi"thc record date), and not later than eight (8) business days priorto the 
date of the meeting, or in the case ol'any adjournment or postponement thereof~ eight (8) business days prior to the date of such 
udjournment or postponement. For the avoidance of"doubt, the obligation to update and supplement as set lbrth in this 
S~ction l. I 4(d) or any other Section tJfthcsc Bylaws shall not be deemed lo e.'.{tcnd any applicable deadlines under these Bylaws, 
cure de liciencies in any notice of business or permit a change in the proposal, business or resolution proposed lo be brought before a 
meeting of'lhc stockholders. 

(e) Business Not Properly Brought Before a Meeting. Notwithstanding anything in these Bylaws to the contnuy, no business 
shall be conducted at an annual or special meeting except in accordance with this Section I.! 3. The pn.:siding officer of the meeting 
shall, if'thc facts warranL detcrn1inc that the business was not properly brought before the meeting in accordance with this 
Section I .13, and if he or she should so cletcrmi nc, he or she shall so declare to the meeting and any such business not properly 
brought before the meeting shall not be transacted. 
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(1) L~xchanuc Acr Compliance. This Section I. l 3 is expressly intended to apply to any business proposed to be brought bcfi.>rc 
an annual or special meeting of stockholders other than any proposal made pursuant to Rule l 4a-8 under the Exchange Act. In 
addition to the requirements of this Section 1.13 with respect to any business proposed to be brought before an annual or special 
meeting, each Proposing Person shall comply \Vi th all applicable requirements of the Exchange Act with respect to any such business. 
Nothing in this Section 1.13 shall be deemed to affect the rights of stockholders to request inclusion of proposals in the Corporation's 
proxy statement pursuant to Rule 14a-8 under the Exchange /\cl. 

(g) Dellr1ition oi'Public Disclosure. For pu1poscs ol'thcsc Bylaws, "public disclosure" shat! mean disclosure in a press release 
reported by a national news service or in a document publicly Ii led by the CoqJoration with the Secwities and Exchange Commission 
pllrsuant to Sections 13, 14 or I 5(d) of the Exchange /\cl. 

Section l. l 4 Nominations. 

(a) Who May Make Nominations. Nominations or any person for election to the Board ofDircetors al an annual meeting or at a 
special meeting (but only if the eicction of directors is a matter specified in the notice of meeting given by or at the direction oft he 
person calling such special meeting) may be made at such meeting only in accordance with the provisions of Clauses D and E of 
/\11iclc VI of the Certificate oflncorporat1011 and any requirements imposed by this Section 1.14 as to such nomination. Clauses D 
and E ofArtielc VI of the Certificate oflncorporation, together with any additional rcqu ircmcnts imposed by this Section l. I 4, shall 
be the exclusive means for a stockholder to make any nomination of a person or persons for election to the Board of Directors at an 
<Jnnual meeting or spcciul meeting (other than, if pennittcd by Aiiicle VH of the Certificate oflncorporntion, pursuant to a Special 
Meeting Request). 1\ny person nominated for election to the Board of Directors pursuant to Clause E of Ar1icle Vl of the Ce11ificatc 
of lnco1vorntion sha! l be refen-ed to herein as a "Stockholder Nominc~." 

(b) 1<.cq uircment o !'Timely N oticc of Stoekho Ider Nominations. Without qua!i lication, for a stockholder to make any 
nomination o i'a person or persons for election to the Board or Directors at an annual meeting, the stockholder must (i) provide Timely 
Notice (as detined in Section I. l 3 of these Bylaws) thereorin \.vriting and in proper form to the Secretaiy of the Co1voralion and 
(ii) provide any updates or suppicmcnts to such notice at the times and in the forms required by this Section 1.14. Without 
qualification, irthe election of directors is a malt er specified in the notice of meeting given by or at the direction of the person calling 
such special meeting, then for a stockholder lo make any nomination oCa person or persons for e!cction to the Board of Directors at a 
special meeting, the stockholder must (i) provide timely notice thereof in writing and in proper form to the Secrcta1y of the 
Co1poration at the principal executive o1lices of the Corporation, and (ii) provide any updates or supplements to such notice al the 
times and in the forms required by this Section l. l 4. To be timely, a stockholder's notice (other than a notice submitted in order to 
include a Stockholder Nominee (<is defined above) in the Corporation's proxy imitcrials, as defined and described in Clause E of 
Anic!c VI of the Certificate of 
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lncorporat1on) for nominations io be made at a special meeting (other than, ifpe1rnitted by Atticle VII ofthe Certificate of 
lncoqJoration. pursuant to a Special Meeting Request) must be delivered to, or mailed and received at, the principal executive ofiiccs 
of the Co1voration not earlier than the one hundred twentieth (I 20th) day p1ior to such special meeting and not later than the 
ninetieth (90th) day p1ior to such special meeting or. iflater. the tenth (l 0th) day following the day on which public disclosure (as 
defined in Section l. I J of these Bylaws) of the date of such special meeting was first made. In no event shall any adjournment or 
postponernenl of an annuai meeting or special meeting or the announcement thereof commence a new time pe1iod for lhe giving ofa 
stockholder's notice as described above. 

(c) Requirements lor PIQpcr Form 0CN01icc oCStockholdcrNominations. To be in proper fom1 for purposes of this Section I. l 4, 
a stockholder's notice to the Sccreta1y shall set fo11h: 

(i) S,tockholder lnfomrntion. As to each Nominating Person (as defined below), (A) the name and address o[such 
Nominating Person (.including.if applicable, the name and address that appear on the Corporation's books and records), (B) the 
class or series and number of shares of the Corporal ion that arc, directly or indirectly, owned of record or beneficially owned 
(within the meaning of Rule I 3d-3 under the Exchange Act) by such Nominating Person, except that such .\'ominating Person 
shall in all events be deemed to beneficially own any shares of any class or series of the Corporation as to which such 
Nominating Person has a right to acquire bcndicial o\v11crship at any time in the future and (C) a representation whether such 
Nominating Person intends or is parl ofa group that mtcnds to deliver a proxy statement and/or form of proxy to holders of at 
least the percentage of the Corporation's outstanding stock reasonably believed by the Nominating Person to be sufficient to 
elect the nominee or nominees proposed to be nominated by the Nominating Person: 

(ii) lnfonnation Regarding Disc losable Interests. /\s to each Nominating Person, any Disclosable Interests (as defined in 
Section I. I J(c)(ii), excepl that for purposes of this Section 1. 14 the tem1 "Nominating Person" shall be substituted for the term 
"Proposing Person .. in al i places it appears in Section I. l 3(c )(ii)), and the disclosure in clause (F) of Section l .13(c )(ii) shall be 
made with respect to the election ol'dircctors at the meeting: 

(iii) lnlommtion Re,g:irding Proposi,:d Nominees. /\s to each person whom a Nominating Person proposes to nominate for 
election as a director, (A) all information witll respect to sttch proposed nominee that would be required to be set forth in a 
stockholder's notice pursuant to this Section l. 14 if such proposed nominee were a Nominating Person, (13) all information 
relating lo such proposed nominee that is required to be disclosed in a proxy statement or other filings required to be made in 
connection with so I icitations of proxies for election of directors in a contested election pursuant to Section l 4(a) under the 
Exchange Act (including sucb proposed nominee's written consent to being named in the proxy statement as a nominee and to 
serving as a director if elected), (C) a description ol"all direct and indirect compensation and other material moncta1y 
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agreements, arrangements and understandings during the past three years, a11d any other material relationships, between or 
among any Nominating Person. on the one hand. and each proposi:d nominee. his or her respective affiliates and associates. on 
the other hanlL including. without limitation, all inf<rnnation that would be required to be disclosed pursuant to ltcm 404 under 
Regulation S-K if such Nominating Person were the "registrant" for purposes of such rule and the proposed nominee were a 
director or <executive officer ,,f such ri:gistranL and rJJ) a statement as to whether the proposed nominee. if elected. intends to 
tender, promptly following such person's election or re-election, an irrnvocable resignation effective upon the occun-encc of 
both (I) such person's foilure to receive the reqLiired vote for re-election al the next meeting at which such person would face re
election and (2) <lcceptance or such resignation in accordance with Section 2.2 of these Bylaws and the Corporation's 
Governance Guide I in es for the Board or Directors; and 

(iv) Other Information to Be furnished bv Proposed Nominees. The Corporation may require any proposed nominee to 
furnish such other information (J\) as may reasonably be required by the Corporation to detenninc the eligibility of such 
proposed nominee to serve as an i ndcpcndcnl director of' the Corporation in accordance with the Corporation's Governance 
G uidclincs or (B) that cou Id be material lo a reasonable stockholder's understanding of the independence or lack of 
independence of such proposed nominee. 

(v) Definition ofNominati1w Person. For purposes of this Section 1.13. the term "Nominating Person" shall mean (i) the 
stockholder providing the not ice of the nomination proposed to be mrnk at the meeting, (ii) the beneficial owner or beneficial 
owners, if different, on whose behalf the notice of the nomination proposed to be made at the meeting is made, and (iii) any 
affi! iatc or associate of such stockholder or beneficial owner. 

(d) .Ll.J2sj.;1te and Supplement of,Stockholder Notice o I' :·foLnin1uion'i. /\stockholder providing notice of any nomination proposed 
to be made at a meeting shall further update ancl supplement such notice, i I' necessary, so that the in lonnation provided or required to 
be provided in such notice pursuant to this Section 1.14 or. il'pennitted by Article VII of'the Certilicate oflncorporation, in any 
Special Meeting Request, shnl I be tme and coJTcct as o !'the record dale lor the meeting and as of the date that is ten (I 0) business days 
prior to the meeting or any adjournment or postponement thereof; and such update and supplement shall be delivered to, or mailed 
and received by, the Secrelaty at the principal executive oflices of'thc Corporation not later than live (5) business days aller the record 
date for the meeting (in the case ol'tlie update and supplement required to be made as of the record date), and not later than eight 
(8) business days prior to the date of the meeting, or in the case ol'any adjournment or postponement thcrcoJ: eight (8) business days 
prior to the date of such adjournmc11t or postponement. For the avoidance of doub1. the obligation to upt.late and supplement as set 
fo1ih in this Section ! . ! 3(d) or any other Section of these Bylaws shall not be deemed to extend any applicable deadlines under these 
8y"1ws. cure deficiencies in any notice ofnomirnllions or permit a change in the nominees or nominations proposed lo be made ut a 
meeting of the stockholders. 
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(e) Detective Nominations. Notwithstanding anything in these 13ylaws to the contrary, no person shall be eligible for election as 
a director of the Corporation unless nominated in accordance with this Section 1.14. The presiding officer at the meeting shall, if the 
facts warrant, dctcnninc that a nomination was not properly made in accordrmcc with this Section I .14, and if he or she should so 
determine, he or she shall so declare such determination to the meeting and the defective nomination shall be disregarded. 

(I) Compliance vvith Exchange Act. In addition to the requirements of this Section I. l 4 with respect to any nomination 
proposed to be made al a meeting. each Nominating Person shall comply with all applicable requirements ol'the Exchange Act with 

respect to any such nominations. 

ARTICLE 11 

BOARD OF DIRECTORS 

Section 2.1 Number: Qualifications. The 13oard of Directors shall consist of one or more members. The number of directors shall 
be fix,:d from time to time exclusively by resolution of the Board of Directors.No decrease in the authorized number of directors 
constituting the Board of Directors shall shorten the term of any incumbent director. Directors need not be stockholders of the 

Coq)(1ration. 

Section 2.2 IJection. 

(a) The directors shall be elected as provided in the Certificate of lncorvoration. 

(b) Each director to be elected by the stockholders oi'thc Corporation shall be elected by the allim1ative vole ol'a majority oi'the 
votes cast with respect lo such director by the shares represented and entitled to vote therefor at a meeting of the stockholders !'or the 
election of directors at which a quorum is present (an .. Election Meeting"); nrovided, however, that il'thc Board of Directors 
determines that the number of nominees exceeds the munber of directors lo be elected at such meeting (a "'Contested Election''), and 
the 13oarcl of Directors has not rescinded such determination by the date that is twenty (20) days prior to the date of the Election 
Meeting as initially announced, each ol'thc directors to be elected at the Election Meeting shall be elected by the allirmativc vote of 
a plurality of the votes cast by the shares represented and entitled lo vole al such meeting with respect to the election of such director. 
For pu rposcs of th is Section 2.2, a "majority of the votes cast'' means that the nu rnber of votes cast "for" a candidate for director 
exceeds the number of votes cast "against" that director. In an election othcrthan a Contested Election, stockholders will be given 

the choice to cast votes "for" or"against'' the election of' directors or to "abstain" from such vote and shall not have the ability to cast 

any other vote with respect to such election of directors. ln a Contested Election, stockholders will be given the choice to cast "for" 
or "withhold'' votes for the election of directors and shall not have the ability to cast any other vote with respect to such election of 
directors. In the event an l!lection Meeting involves the election of directors by separate votes by class or classes or series. the 

dctennination as to whether an election constitutes a Contested Election shall be made on a class by class or series by series basis, as 

applicable. 
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(c) Jn the event one or more incumbent directors (each, a ''Subject Director") fails to receive the atlim1ative vote ofa majority of 
the votes cast at an Election Meeting at which there was no Contested Election, either(i) the Corporate Governance and Nominating 
Committee or (ii) if one or more of the members of the C01porate Governance and Nominating Committee is a Subject Director or the 
Board of Directors dctennines that any decision to be made with respect to a Subject Director should be made by a committee other 
than the Corporate Governance and Nominating Committee, a committee consisting solely of independent directors (as detern1ined in 
accordance with any stock exchange rules and regulations applicable to the Corporation and any additional crite1ia set fo1ih in the 
Corporation's Governance Guidelines for the 13oard of Directors or Co1porate Governance and Nominating Committee Chmier, as 
applicable) who are not Subject Directors (the committee described in clause (i) or (ii) of this sentence. the "Committee'') will make a 
detenninat ion as to whether to accept or reject any previously tendered Resignations (as defined below), or whether other action 
should be taken (including whether lo request that a Subject Directorresign from the Board ofDirectors i fno Resignation had been 
tendered prior to the relevant Election Meeting). The Committee will act with respect to any Subject Directors within ninety 
(90) days from the elate of the cenification orthe election results and shall notify the Subject Directors ofils decision. The Committee 
may consider all factors it considers relevant, including any stated reasons for '"against" votes, whether the underlying cause or causes 
of the '"against" votes arc curable, the relationship between such causes and the actions of such Subject Director, the factors, if any, set 
forth in the Corporation's Governance Guidelines for the Board of Directors or other policies that arc to be considered by the 
Corporate Governance and Nominating Committee in evaluating potential candidates for the Board of Directors as such criteria relate 
to such Subject Director, the length of service of such Subject Director, the size and holding period of such Subject Director's stock 
ownership in the Corporation. and such Subject Director's contiibutions to the Corporation. Subject Directors shall not participate in 
the del ibcration or decision(s) of the Committee. The Corporation shall publicly disclose the decision(s) of the Committee in a 
Ctment Report on Form 8-1( filed with the Securities and Lixchange Commission. Notwithstanding the foregoing, if the result of 
accepting all tendered Resignations then pending and requesting resignations from incumbent directors who did not submit a 
Resignation prior Lo the relevant Election Meeting, would be that the Corporation would have !ewer than three (3) directors who 
were in ollice before the election of directors, the Committee may detcnnine to extend such ninety (90}-day pe1iod by an additional 
ninety (90) days i f'it dctenni nes that such an extension is in the best interests of' the Corporation and its stockholders. For purposes or 
this Section 2.2, a "Resi!,lnation'' is an irrevocable resignation submitted by an incumbent director nominated for re-election rir·ior to 
the relevant Election Meeting that will become clfoctive upon tl1e occurrence of both (i) the failure to receive the allirmativc vote ofa 
majority of the voles cast at an Election Meeting at which there was no Contested Election and (ii) acceptance of such resignation by 
the Committee. 

(d) lf a Subject Director's tendered Resignation is not accepted by the Committee or such Subject Director docs not otherwise 
submit his or her resignation to the Board of Directors. such director shall continue to serve until his or her successor is duly elected, 
or his or her earlier resignation or removal pursuant to Sect ion 2.3. If a Subject Director's Resignation is accepted by the Committee 
pursuant to this Section 2.2. or if a nominee for director is not elected and the nominee is not an incumbent director, then the Board of 
Directors, in its sole discretion. may fill any resulting vacancy pursuant to the provisions of Section 2.3 or decrease the size of the 
Board of Directors pursuant lo the provisions of Section 2.1 of these Bylaws. 
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Section 2.3 Resignation; Removal; Vacancies. Subject to the provisions of the Cet1ificatc oflncorporation, each director shall 
serve unti I his or her successor is duly elected and qua! i lied. or until his or her earlier death. resignation, retirement or removal from 
service as a director. Any director may resign at any time upon notice given in writing or by electronic transmission to the 
Corporation. Subject to the rights of any holders of Preferred Stock then outstanding and the Ce11ificatc oflnco1vorntio11: 

(i) the holders ora maJority of the shares entitled to vote in an election of' directors may remove any director or the entire 

Board of' Directors with or without cause. and 

(ii) any vacancy occuning in the Board of' Directors !Or any reason, and any newly created directorship resulting from any 
increase in the autho1ized number of' directors to be elected by al I stockholders having the right to vote as a single class, sh al I be 
Iii led only by a majority o Cthc directors then in o !lice, al though less than a quo mm, or by a sole remaining di rector. 

Section 2.4 Regular Meetings. Regular meetings of the Board of Directors may be held at such places, within or without Lhe 
State of Delaware. and at such times as the Board ofDircctors may from time to time determine. Notice ofrcgular meetings need not 
be given if the date, times and places th<.:rcofarc fixed by resolution of the Board of Directors. 

Section 2.5 Special f'd.£ctinf!s. Special meetings of"thc Board ofDircctors may be called by the Chairman ofthc Board, the Chief 
Executive Officer or a majority of the members of the Board of Directors then in otTicc and may be held at :my time, date or place. 

within or without the State of Delaware, as the person or persons calling the meeting shall fix. Notice of the time, date and place of 
such meeting shall be given, ornily or in w1iting, by the person or persons calling the meeting to all directors at least four(4) days 
before the meeting iCthe notice is mailed, or at least twenty-four (24) hours before the meeting if such notice is given by telephone, 
hand deli very, overnight express courier, focsimi le, electronic mail or other electronic transmission. Unless otherwise indicated in the 
notice, any and all business may be transacted at a special meeting. The notice shall be deemed given: 

(i) in the case of hand delivery or notice by telephone, when received by the director to whom notice is to be given or by 
any person accepting such notice on behal ror such di rector, 

(ii) in the case oCdc\ivcry by mail, upon deposit in the United Slates mail, postage prepaid, directed to the director to 
whom notice is being given at such director"s address as it appears on the records ol'the Corporation. 

(iii) in tbe cnsc ofd.:·liveiy by overnight express courier, on the first business day after such notice is dispatched, and 
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(iv) in the case of delivery via focsirnilc. electronic maii orothcrckctronic transmission. when sent to the director to \1·horn 
notice is to be given or by any person accepting such notice on behalf of such director at such director's facsimile number or 
electronic mail address. as the case may be. as it appears on the Corporation's records. 

Section 2 .6 Tel~onic M~tings Pennitted. Members of the Board of Directors, or any committee of the Board of Directors. may 
part icipale in a meeting of the Board of Directors or such committee by means of conference telephone or similar communications 
equipment by means or which al I persons participating in the meeting can hear each other, and participation in a meeting pursuant to 
con fCrencc telephone or similar cornmun icat ions equipment sh al I con st i tu le presence in person at such meeting. 

Section 2.7 Quorum; Vote Required i'or Action_. At all meetings ol'the Board of Directors a majority of the total number of 
authorized directors shal I constitute a quo mm for the transaelion of business. Except as otherwise provided herein or in the Certificate 
orincorporntion, or as required by law. the vote ofa majority of the directors present at a meeting at which a quornm is present shall 
be the act of' the Board of Directors. Ira quorum is not present at any meeting of'thc Board ofDirectors, then the directors present 
thereat may adjourn the meeting from time to time. without notice other than announcement at the meeting. until a quorum is present. 

Section 2.8 C:hair111a11 ofthc Board. Tlic lfoard ofDircetors shall have the power to elect the Chairman ofthe Board from among 
the members of the Board ofDirectors. The Chaimian of the Board shall have the power to preside at all meetings of the Board of 
Directors and shall have such other powers and duties as provided in these Bylaws and as the Board ofDircctors may from time to 
time prescribe. 

Section 2.9 Organization. Meetings of the Board oCDirectorn shall be presided over by the Chairman oftbe Board, or in his or 
her ab;..ence by the ChierExeeutive Officer, or in his or her absence by a chairman chosen at the meeting, The Secretary shall act as 
secretary of the meeting, but in his or her absence the chainnan of the meeting may appoint any person to act as sccrcta1y of tile 
meeting. 

Section 2.10 .YVrjlten Action by Directors. Any action rcqllirecl 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 members of the Board or sucil committee, as the case may be. 
consent thereto in writing. or by electronic tran~mission and the writing onvritings or electronic transmission or transmissions arc 
filed with the minutes ofprocccdings of the Board or co111rniilcc, rcspcctiveiy. Such filing shall be in paper fr)!rn ifthc minuies arc 
main1ained in paper form and shall be in dcctronic [orm if the minutes arc maintained in electronic form. 

Section 2. J l Powers. The Board of Directors may, except as othc1wisc required by law or the notice is dispatched, and 
Certificate oflncorporation, exc~rcise all such powers and do all such acts and things as may be exercised or done by the Corporation. 
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Section 2.12 Compensation ofDisector~. Directors. as such. may receive, pursuant to a rcsolutioil of the Goard of Directors. fees 
and other compensation tor their services as di rectors, including with out Ii mi tat ion thci r services as members of com mi ttecs of the 
Floa1·d nfDircctors. 

ARTICLE HI 

COMM!TTEl~S 

Section 3.1 ~:ommittces. The Board of' Directors may, by resolution passed by a majority ofthc authorized numberof'directors, 
designate one or more committees, each committee to consist of' one or more oflhe direclors of the Coq1orntion. The Board may 
designate one or more directors as alternate members of any committee, who may replace any absent or disqualified member at any 
meeting o f'thc commi ttcc. In the absence or disqua Ii fication or a member of the committee, the member or members thereof present at 
any meeting of sucl1 committee who arc not d isqualiiied from voting, whether or not he, she or they constitute a quorum, may 
unanimously appoint another member of the Board of Directors to act at the meeting in place of any such absent or disqualified 
member. Any such cornrnittec, to the extent provided in a re~olution of the Board of Directors, shal I have and may exercise all the 
powers and authority of the Board of Directors in the management of the business and affairs of the Corporation and may authorize 
the seal of the C01voration to be affixed to all paper:,: that may require it; but no such committee shall have power or authority in 
reference to the following matters: \i) approving or adopting. or recommending to the stockholders, any action or matter (other than 
the election or removal of' directors) expressly required by the Delaware General Corporation Law to be submitted to stockholders for 
approval, or (ii) adopting. amending or repealing any Bylaw of the Corporation. 

Section 3 .2 Committee Rules. Un lcs~ the Board ot'Dircctors otherwise provides, each committee designated by the Board or 
Directors may make, alter and repeal rules lor the conduct oJ'its business. In the absence ol'such rules each committee shall conduct 
its business in the same manner as Lhe Board ol'Dircctors conducts its business pursuant to 1\1tiele ff of these Bylaws. 

ARTICLE IV 

OFFICERS 

Section 4.1 Generally. The officers of the Coqioration shall consist ofa ChicfExecutivc Officer and/or a President, one or more 
Vice Presidents, a Secretary, a Treasurer and such other onlccrs. including a ChiefFinancial Officer. as may from time to time be 
appointed by the Board ofDin:etors. All officers shall be elected by the Board of Directors: provided. however. that the Board of 
Di rectors may empower the Chief'L:xecuti ve 0 nicer of the Co1voration to appoint officers otherthan the Chief Executive Officer, the 
Pre~idenl. the Chief Financial 0 !Ticer or the Treasurer. Each otlicer shall hold office until his or her successor is elected and qualified 
or until his or her earlier resignation or removal. Any numberoCollices may be held by the same person. Any onlcermay resign at any 
time upon written notice to the Corporal ion. Any vacancy occuTTing in any of1ice of the Co1poration by death, resignation, removal 
or otherwise may he li!lcd by the Board of'Dircctors. 

'/ 
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Sc:ction 4.2 Chief Executive Otl!cer. Subject to the control of the Board of Directors and such superviso1y powers, if ally, as may 
be given by the Board of Directors. the powers and duties of the Chief Executive Officer of the Corporation are: 

(a) To act as the general manager and, subj eel to the control of the Board of Directors. to have general supervision. 
direction and control of the business and affairs oftlK Corporation: 

(b) To preside at all meetings orthe stockhoiders: 

(c) To call meetings of the stockholders to be held at such time;; and. subject to the limitations prescribed by law or by 
these Bylaws. at such rlaces as he or she shall deem proper; and 

(d) To aflix the signature oft.he Corporation to all deeds, conveyances, mortgages, guarantees, ieases, obligations, bonds, 
ccnilicatcs and other papers and instruments in writing which have been authorized by the Board of' Directors or which. in the 
judgment of the ChicfExceulivc Officer. should be executed on bchaifofthc Corporation; to sign cenifieatcs for shares oJ'stoek 
of the Corporation; and, subject to the direction nfthc Board oCDirce:ors, to ha\·e general charge oClhc property oCthc 
Corporation and to supc1Yisc and control all otllccrs. agents and employees oftbc Corporation. 

The Pre:;idcnt shall be the Ch icf Executive O!Tict:r of the Corponllion unless the Board of Directors shall designate another ofiiccr to 
be the Chief Executive Officer. if there is no President. and the Board of Directors has not designated any other offic(;r to be the Chief 
Executive Otl:iccr. then the Chainnan of tile Board sh:.ill be the Chief Executive Officer. 

Section 4.3 Presi.slent. The President shall be the Chiefl:-'.xecutive Officer of the Corporation unless the Board ofDireetors shall 
have designated another officer as the Chief E"ecutive 0 !Ticer of the Corporation. Subject to the provisions of these Bylaws and to 
the direction oi'the Board of Directors. and subject to the supervisory powers oflhe Chief Executive Ollicer(ifthe Chief Executive 
0 illcer is an ofllcer other than the President), and subject to such supervisory powers and autho1ity as may be given by the Board of 
Di rectors to lhc Chairman ol'the Board, anti!or lo any other ollicer. the President shai I have the rcsronsibi I ity for the general 
management and the control oi'lhe business and affairs of'the Corporation and the gencml supervision and direction of' all of the 
oliiecrs, employees and agents oJ'tlie Corpomtion (other than the Cbieflixccutivc Ofliccr, iflhc Chief Executive Olliccr is an officer 
other than the President) and shall perform :ill duties ancl have all powers that arc commonly incident lo the onicc oCPresident or that 
arc delegated to lhe Prcsiden( by the Board nf Directors. 

Section 4.4 Vice President. Each Vice President shal I have all such powers and du tic~; as arc commonly incident to the oflicc of 
Vice President. or that arc delegated to him or her hy the Board of Directors or the Ch id Executive Officer./\ Vice President may be 
designated by the Board to perform the duties and exercise the powers of the Chief Executive Officer in the event of the Chief 
Executive Officer's absence ordisubility. 
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Section 4.5 Chief Financial Oftlcer. Subject to the direction of the Board of Directors and the President. the Chief Financial 
Officer sh al I pe1form al I duties and have al I powers that arc commonly incident to the office of chief financial officer. 

Section 4.6 Treasurer. The Treasurer shall have custody of all monies and sccmities of the Corporation. The Treasurer shall make 
such disbursements of the funds of the Coqrnration as are authorized and shall render from time to time an account of all such 
transactions. The Treasurer shall also perfonn such other duties and have such other powers as are commonly incident lo the office of 
Treasurer, or as the Board or Directors or the President may from time to time prescribe. 

Section 4.7 Secretarv. The Secretary shall issue or cause lo be issued all authorized notices lor, and shall keep, or cause to be 
kept, minutes of all meetings oflhc stockholders and the BoarTI oi'Directors. The Secretary shall have charge of the corporate minute 
books and similar records and shall perfom1 such other duties and have such other powers as arc commonly incident to lhc office of 
Sccreta1y, or as the Board of Directors or the President may from time to lime prescribe. 

Section 4.8 Delegation of Authority. The Board of Directors may from time to time delegate the powers or duties of any ofliccr 
to any other officers or agents, notwithstandrng any provisllln hereof 

Section 4.9 Rcmov<J.!.. Any officer of the Corporation shall serve at the pleasure oft he Board of Directors and may be removed at 

any lime, with or without cause, by the Board of Directors. Such removal shall be without prejudice to the contractual 1ights of such 
officer, if any, with the Corporation. 

ARTICLli'. V 

STOCK 

Sect ion 5. I Certilicatcs .. The slrnrcs oft he Corporation may be unccrtificatcd or may be represented by certificates. The Board o I' 
Directors may provide by resolution or resolutions that some or all of any or all classes or series of the Corporation's stock shall be 
uncertiiicaled shares. J\ny such resolution shall not apply to shares represented by a certificate until such certificate is surrendered to 
the Corporation. Evety holder of stock represented by certi1icatcs shall be entitled to have a cetiificatc signed by or in the name of the 
Corporation by the Chairman or Vice-Chairman of the Board of Directors, or the President or a Vice President, and by the Treasurer or 
an Assistant Treasurer, or the Sccrctaty or an Assistant Sccrcta1y, of the Corporation, representing the number of shares registered in 

cetiificatc fonn. Any or all of the signatures on the certificate may be a facsimile. 
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Section 5.2 Lost, Stolen or Destroyed Stock Cc1tificatcs: Issuance of New Certificates or Unce1tificated Shares. The Corporation 
may issue a new ce1tilicate of stock or uncertificatcd shares in the place of any certificate previously issued by it. alleged to have been 
lost. stolen or destroyed. and the Corporation may require the owner of the lost, stolen or destroyed cc1tificatc, or such owner's legal 
representative, to agree to indemnify the Corporation and/or to give the Corporation a bond sufficient to indemnify it. against any 
claim that may be made against it on account of the alleged loss. theft ordestrnction of any such certificate or the issuance of such 
new ce11ificate or unce11ificated shares. 

Sect ion 5 J Other Regulations. The issue, transfer. con version and registration of' stock ce11i ricatcs or uncerti ficatcd shares shal I 
be governed by such other regulations as the Board oi'Directors may establish. 

ARTICLE VI 

lNUEM~IFICATlON 

Section 6. I Indemnification of Officers and Directors. Each person who was or is made a patty to, or is threatened to be made a 
party to, or is 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 of whom he or she is the legal representative), is or was a director or officcrofthc 
Corporation or a Reincorporated Predecessor (as defined below) or is or was serving at the request of the Corporation or a 
ReincoqJOrated Predecessor (as defined below) as a director, officer or employee o [another co1voration, or of a partnership, joint 
venture. trust or other enterprise, including service with respect to employee benefit plans (each such director, officer or employee, a 
"Covered Person"), shall be indemnified and held hannless by the Corporation to the fullest extent pem1itted by the Delaware 
General Corporation Law. against all expenses, liability and loss (including attorneys' foes, judgments, fines, ERISA excise taxes and 
penalties and amounts paid or to be paid in settlement) reasonably incurred or suflercd by such person in connection therew·ith; 
provided, however, that the Corporation shall indemnily any such Covered Person seeking indemnity in connection with a 
proceeding (or part thcrco!) initiated by web Covered Person only if such proceeding (or part thereof) was authorized by the Board of 
Directors of' the Corporation. As used herein, the term "Reincorporated Predecessor" means a coq1oration that is merged with and into 
the Corporation in a statutory merger where (a) the Corporation is the surviving corporation of such merger; and (b) the primary 
purpose of such merger is to change the corporate domicile orthe Rcinco1voratcd Predecessor to Delaware. 

Section 6.2 Advance of Expenses. The Coqrnration shall pay all expenses (including attorneys' tees) incurred by a Covered 
Person in defending any such proceeding as they arc incun-cd in advance of its final disposition; ru;ovidcd, however, that if the 
Delaware General Co1voration Law then so requires. the payment of such expenses incu1Tcd by a Covered Person in advance oftlic 
final disposition of such proceeding shall be made only upon dclivc1y to the C01voration of an undertaking, by or on behalfofsuch 
Covered Person, to repay all amounts so advanced if it should be dctennined ttltimately ihat such Covered Person is not entitled to be 
indcrnni tied under this Article V ! or otherwise; and provided, i'urther, that the Corporntion shall not be required to advance any 
expenses to a Covered Person against whom the Corporation directly brings a claim, in a proceeding, alleging that such person has 
breached hi~ or her duty of loyalty to the Co1voration, comrni tted an act or omission not in good faith or that involves intentional 
misconduct or a knowing violation or law, or dcri vcd an i 111propcr personal benefit from a transaction. 
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Section 6.3 Non-Exclusivity ofRi2:hts. The rights conferred on any person in this Article VI shall not be exclusive of any other 
right that such person may have or hereafter acquire under any statute, provision of the Cc1tificate ofinco1poration, Bylaw, 
agreement. vote or consent of stockholders or disinterested directors, or otherwise. Additionally, nothing in this Article VI shall limit 
the ability of the Corporation. in its discretion. to indemnify or advance expenses to persons whom the Corporation is not obligated 
to indemnify or advance expenses pursuant to this Article V l. The Board of Directors of the Corporation shall have the power to 
delegate to such officer or other person as the Board or Directors shall specify the determination of whetherindemnification shall be 
given lo any person pursuant to this Section 6.3. 

Section 6.4 fndcmni fication Contracts. The Board or Directors is autho1ized to cause the Corporation to enter into 
i ndcrnn i lication contracts with any director, oflice1·, employee or agent of the Coqrnration, or any person serving at the request of the 
Corporation as a director, olliccr, employee or agent of another corporal ion, parlnernhip. joint venture, Lrusl or other enterprise, 
including employee benefit plans, providing indemnification rights to such person. Such rights may be greater than those provided in 
this A11icle VI. 

Section 6.5 Continuation oflndcrnnification. l'hc rights to indemnification and to advancement of expenses provided by, or 
granted pursuant to, this Article VI shali continue notwithstanding that the person has ceased to be a Covered Person and shall inure 
to the benefit of his or her estate. heirs, executors, administrators, legatees and distributccs; provided, )10wcver, that the CoqJoration 
shall indemnify any such person seeking indemnity in connection with a proceeding (orpaii thereof) initiated by such person only if 
such proceeding (or paii thereof) was authorized by the Board of Directors of the Corporation. 

Section 6.6 Effect of Amendru£.nt or Repeal. The provisions of this Article VI 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 Covered Person (whether before 
or all er the adoption o !'these Bylaws), in consideration o !'such person's pcrfonnancc of such services, and pursuant to this Article V l. 
the Corporation intends to be legally bound to each such current or fonner Covered Person. With respect to cu1Tent and former 
Covered Persons, the rights conferred under this Article \1[ arc present contractual rights and such rights are fu!ly vested, and shali be 
deemed to have vested folly, immediately upon adoption ofthesc Bylaws. With respect to any Covered Persons who commence 
service fol lowing adoption of these By laws, the rights con fcrred under this Article VI shall be present contractual rights, and such 
rights shall folly vest, and be deemed lo have vested folly, immediately upon such Covered Person's service in the capacity which is 
subject to the benefits oftl1is Article VJ. 

ARTlCLE vn 

NOTICES 

Section 7.1 General Nol ice. Except as otherwise specifically provided herein or required by law, all notices required to be given 
purswrnt to these Bylaws shall be in writing and may in every instance be etlcctively given by hand delivety (including use ofa 
delivery service), by depositing such notice in the mail, postage prepaid, or by sending such notice by prepaid overnight express 
courier or facsimile. Any such notice sh al I be addressed to the person to whom no lice is lo be given at such person's address or 
facsimile number, as lb<.: case may be, as it appears on the records ot'lhe Corporation. The notice shall be deemed given 
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(i) in the case of hand delivcty, when recci\·cd by the person to whom notice is to be given or by any person accepting such 
notice on behalf of such person; 

(ii) in the case ofdclivcty by mail. upon deposit in the United States mail. postage prepaid, directed to the person to whom 
notice is being given at such person's address as it appears on the records of the Corporation; 

(iii) in the case ofddivery by overnight express cot11ier. on the first business day ailersuch notice is dispatched; and 

(iv) in the case of delivery via facsimile. when directed to the person to whom notice is to be given or by any person 
accepting such notice on bchalfof'such person. 

Section 7.2 Waivcrof'Noticc .. Whenever notice is required to be given under any provision ol'these Bylaws, a written waiver of' 
notice, signed by the person entitled to notice. or a waiver by electronic transmission by the person entitled to no lice, whether before 
or a!lcr tlie time stated therein, shal I be deemed equivalent to notice. Attendance of a person at a meeting shall constitute a waiver or 
notice of such meeting, except when the person attends a meeting tor the express purpose ofobjecting at the beginning of the 
meeting to the transaction of any business because the meeting is not lawfolly cal led or convened.Neither the business to be 
transacted at, nor the purpose o[ any regular or special meeting of the stockholders, directors or members of a committee of di rectors 
need be specified in any \\'rittcn waiver of notice nr any waiver by electronic transmission. 

ARTICLEVIH 

INTimESTED DIRECTORS 

Sect ion 8. l Interested Dircctor~ltOlTim. l\ o contract or transaction bet ween the CoqJorntion and one or more of its directors or 
o flicers, or bet ween the Corporation and any other corporation, partnership, association or other organization in which one or more or 
its direclors orn11icers arc directors or officers, or have a financial interest, shall be void or voidable ::,oleiy forth is reason, orsoleiy 
because the director or ollleer is present at or participates in the meeting of the Board of' Directors or committee thereof that authorizes 
the contract or transaction, or solely because his, her or their votes arc counted for such purpose. if 

(i) the material facts as to his, her or their relationship or interest and as to the contract or transaction arc disclosed or arc 
known to the Board of Directors or the eornmittce. and the 13oard of Directors or committee in good faith authorizes the contract 
or tran~action by the affirmative votes ofa majority of the disinterested directors. cvrn tlrnugh the disinterested directors be less 
than a quorum: 
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