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Ladies and Gentlemen: 

On behalf of Stanley Black & Decker, Inc., a Connecticut corporation (the “Company”), and in 
accordance with Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), we are filing this letter with respect to the shareholder proposal dated October 13, 
2020 (the “Proposal”) submitted by John Chevedden (the “Proponent”) for inclusion in the proxy 
materials the Company intends to distribute in connection with its 2021 Annual Meeting of 
Shareholders (the “2021 Proxy Materials”). The Proposal is attached hereto as Exhibit A. 

We hereby request confirmation that the Staff of the Division of Corporation Finance (the “Staff”) will 
not recommend any enforcement action if, in reliance on Rule 14a-8, the Company omits the 
Proposal from the 2021 Proxy Materials.  

Pursuant to Staff Legal Bulletin No. 14D (CF), Shareholder Proposals (November 7, 2008), Question 
C, we have submitted this letter via email to shareholderproposals@sec.gov. Also, in accordance 
with Rule 14a-8(j), a copy of this submission is being sent simultaneously to the Proponent as 
notification of the Company’s intention to omit the Proposal from the 2021 Proxy Materials. Pursuant 
to Rule 14-8(j), we are submitting this letter not less than 80 days before the Company intends to file 
its definitive 2021 proxy statement. This letter constitutes the Company’s statement of the reasons it 
deems the omission of the Proposal to be proper. 

THE PROPOSAL 

The Company originally received a proposal on September 30, and the Proponent submitted a 
revised version on October 13, 2020. The Proposal (as revised) states: 

RESOLVED: Shareholders request that our board take each step necessary 
so that each voting requirement in our charter and bylaws (that is explicit or 
implicit due to default state law) that calls for a greater than simple majority 
vote be eliminated, and replaced by a requirement for a majority of the votes 
cast for and against applicable proposals, or a simple majority in compliance 
with applicable laws. If necessary, this means the closest standard to a 
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majority of the votes cast for and against such proposals consistent with 
applicable laws.   

REASONS FOR EXCLUSION OF THE PROPOSAL 

The Company believes that the Proposal may properly be excluded from the 2021 Proxy Materials 
pursuant to Rule 14a-8(i)(10) because the Company has substantially implemented the Proposal. 

Background 

The only provision in the Company’s governing documents that requires a supermajority vote is 
Section 6 of the Company’s Amended and Restated Certificate of Incorporation, as amended (the 
“Charter”). Section 6(a) of the Charter provides that the affirmative vote of the holders of not less 
than 80% of the outstanding shares of capital stock of the Company entitled to vote is required for 
the approval or authorization of any business combination (as defined therein) involving an 
interested shareholder (as defined therein). In addition, Section 6(f) of the Charter requires the 
affirmative vote of the holders of not less than 80% of the outstanding shares of capital stock to 
amend, alter, change or repeal, or adopt any provisions inconsistent with, Section 6 of the Charter.  

The Company’s bylaws do not contain any supermajority voting provisions, and the governing 
documents of the outstanding preferred stock that the Company has issued do not contain any 
supermajority provisions.  

The Company is incorporated in the State of Connecticut and subject to the Connecticut Business 
Corporation Act (the “CBCA”). Under the CBCA, as a corporation incorporated prior to January 1, 
1997, the Company is subject to certain default supermajority voting provisions since the Charter 
does not expressly provide otherwise, as follows: 

• CBCA Section 33-797(f), which requires that an amendment to the certificate of incorporation
shall be approved by the affirmative vote of at least two-thirds of the voting power of each
voting group entitled to vote thereon;

• CBCA Section 33-817(13), which requires that a plan of merger or share exchange under
this section shall be approved by the affirmative vote of at least two-thirds of the voting
power of each voting group entitled to vote thereon;

• CBCA Section 33-831(i), which requires that a sale or other disposition of assets leaving no
significant continuing business activity under this section shall be approved by the affirmative
vote of at least two-thirds of the voting power of each voting group entitled to vote thereon;

• CBCA Section 33-841, which requires that approval of business combinations (as defined)
shall be approved by the affirmative vote of at least eighty percent of the voting power of the
outstanding shares of the voting stock and the holders of two-thirds of the voting power of
the outstanding shares of voting stock other than the voting stock held by the interested
shareholder who is, or whose affiliate or associate is, a party to the business combination or
held by an affiliate or associate of the interested shareholder; and

• CBCA Section 33-881(f), which requires that a proposal to dissolve a corporation be
approved by the affirmative vote of at least two-thirds of the voting power of each voting
group entitled to vote thereon.
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The supermajority voting provisions from Section 6 of the Charter and the supermajority voting 
provisions under the CBCA as described above are collectively referred to herein as the 
“Supermajority Provisions.”   

Company Proposal to Eliminate Supermajority Provisions at 2021 Annual Meeting 

As the Board of Directors cannot amend the Charter unilaterally under the CBCA, in connection with 
the 2021 Annual Meeting of Shareholders (the “2021 Annual Meeting”), the Board of Directors has 
adopted a resolution to propose and recommend that shareholders vote for the approval of 
amendments to the Charter (the “Charter Amendment”).  

As to the existing sections of the Charter with supermajority vote requirements, the Company will 
propose that shareholders approve the following Charter Amendments: 

• In Section 6(a), eliminate the supermajority requirement so that when shareholder approval
is required, business combinations shall be approved by the holders of not less than a
majority of the outstanding shares of stock entitled to vote; and

• In Section 6(f), eliminate the supermajority requirement so that amendments to Section 6 of
the Charter shall be approved by the holders of not less than a majority of the outstanding
shares entitled to vote.

As to the default CBCA provisions, the Company will adopt majority vote provisions by opting out of 
the supermajority vote provisions under the CBCA applicable to companies incorporated in 
Connecticut before 1997, pursuant to the following Charter Amendments: 

• In Section 6(g), affirmatively opt out of the supermajority requirement in CBCA 33-841 with
respect to business combinations such that only the vote standards in Sections 6(a) and 6(f)
of the Charter Amendment noted above apply;

• In Section 9(a), affirmatively opt out of the supermajority requirement in CBCA Section 33-
797(f) such that amendments to the certificate of incorporation shall be approved by a
majority of the shares entitled to be cast;

• In Section 9(b), affirmatively opt out of the supermajority requirement in CBCA Section 33-
817(13) such that a plan of merger or share exchange under this section shall be approved
by a majority of the votes entitled to be cast;

• In Section 9(c), affirmatively opt out of the supermajority requirement in CBCA Section 33-
831(i) such that a sale or other disposition of assets leaving no significant continuing
business activity under this section shall be approved by a majority of the votes entitled to be
cast; and

• In Section 9(d), affirmatively opt out of the supermajority requirement in CBCA Section 33-
881(f) such that a proposal to dissolve a corporation shall be approved by a majority of the
votes entitled to be cast.

The relevant sections of the Charter Amendments related to the Supermajority Provisions to be 
eliminated that shareholders will be asked to vote on at the 2021 Annual Meeting, marked to show 
changes from the Charter, are attached as Exhibit B. 



Office of Chief Counsel 4 December 9, 2020 

If the Charter Amendment is approved by the Company’s shareholders at the 2021 Annual Meeting, 
upon the necessary filing of the Charter Amendment with the Secretary of State of Connecticut, the 
Company’s governing documents will no longer include any supermajority provisions, and the default 
Connecticut state law supermajority vote requirements will in all cases, so long as permitted by 
Connecticut state law, no longer apply to the Company.  

Analysis 

The purpose of Rule 14a-8(i)(l0) is to “avoid the possibility of shareholders having to consider matters 
which have already been favorably acted upon by management.” Commission Release No. 34-12598 
(July 7, 1976). Although initially interpreted to allow omission of a proposal only when a company “fully 
effected” the proposal, the Commission has since evolved its approach to allow for exclusion of 
proposals that have been “substantially implemented.” Commission Release Nos. 34-20091 (August 
16, 1983) and 34-40018 (May 21, 1998). Accordingly, a company’s actions need not implement a 
proposal exactly as requested by the proponent but rather must address the “essential objective” of 
the proposal. As a result, the Staff has afforded no-action relief under Rule 14a-8(i)(10) when a 
company has addressed the underlying concerns and satisfied the essential objective of the proposal, 
even if the company (i) did not implement the proposal in every detail and/or (ii) exercised discretion in 
determining how to implement the proposal.  

The text of the Proposal makes clear that its essential objective is to remove the supermajority vote 
requirements contained in the Charter, bylaws or default state law under the CBCA. The Company 
may properly exclude the Proposal from its 2021 Proxy Materials pursuant to Rule 14a-8(i)(10) 
because the Company has already substantially implemented the Proposal by approving the Charter 
Amendments and directing that they be submitted to shareholders for a vote at the 2021 Annual 
Meeting, which, if approved, will result in the elimination of all supermajority vote provisions in the 
Charter, bylaws or default state law under the CBCA.  

The Staff has consistently concurred in exclusion under Rule 14a-8(i)(10) of shareholder proposals 
substantially similar to the Proposal that seek to eliminate provisions requiring “a greater than simple 
majority vote,” including when companies have taken actions substantially similar to the Company’s 
actions where the company sought to replace the supermajority standard with majority vote 
provisions, such that approval is determined by the holders of a majority of the outstanding shares 
entitled to vote or a majority of the votes entitled to be cast. See Best Buy Co., Inc. (Mar. 27, 2020) 
(replaced supermajority voting provisions with the affirmative vote of the majority of the voting power 
of the shares present and entitled to vote); Eli Lilly and Company (Jan. 31, 2020) (replaced 
supermajority voting provisions with a majority of the outstanding shares); and Dollar General 
Corporation (Jan. 31, 2020) (replaced supermajority voting provisions with a majority of the voting 
power of the outstanding shares entitled to vote). See also Abb Vie Inc. (Feb. 27, 2019); HCA 
Healthcare, Inc. (Feb. 21 , 2019); Dover Corporation (Feb. 6, 2019); QUALCOMM Inc. (Dec. 8, 
2017); Korn/Ferry International (July 6, 2017); The Southern Co. (Feb. 24, 2017); and Windstream 
Holdings, Inc. (Feb. 14, 2017) (each concurring with the exclusion of a simple majority vote 
shareholder proposal on the basis of substantial implementation under Rule 14a-8(i)(10) where the 
board of directors approved amendments to the company’s governing documents that would replace 
each supermajority vote provision with a majority of shares outstanding standard).  

The Staff has also concurred in exclusion under Rule 14a-8(i)(10) where the company substantially 
implemented a shareholder proposal regarding simple majority vote by opting out of any state law 
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standards with supermajority vote provisions that applied. See EMC Corporation (Feb. 20, 2008) 
where the company provided shareholders with an opportunity to approve amendments to “opt out” 
of the default supermajority provisions under the Massachusetts Business Corporation Act. The 
Company is taking similar action to opt out of supermajority vote provisions under the CBCA, in 
contrast to Abbot Laboratories (Dec. 20, 2019) where that company did not take any steps to amend 
its governing documents to supersede any of the default statutory provisions under the Illinois 
Business Corporation Act and the Staff denied exclusion. 

CONCLUSION 

The Company requests confirmation that the Staff will not recommend any enforcement action if, in 
reliance on the foregoing, the Company omits the Proposal from its 2021 Proxy Materials. If you 
should have any questions or need additional information, please contact the undersigned at (212) 
450-4908 or ning.chiu@davispolk.com.

Respectfully, 

Ning Chiu 

Attachment 

cc w/ att: Jung Choi, Stanley Black & Decker 

John Chevedden 



Exhibit A 

Proposal 

Proposal 4 - Simple Majority Vote 

RESOLVED, Shareholders request that our board take each step necessary so that each voting 
requirement in our charter and bylaws (that is explicit or implicit due to default to state law) that calls 
for a greater than simple majority vote be eliminated, and replaced by a requirement for a majority of 
the votes cast for and against applicable proposals, or a simple majority in compliance with 
applicable laws. If necessary this means the closest standard to a majority of the votes cast for and 
against such proposals consistent with applicable laws. 

Shareholders are willing to pay a premium for shares of companies that have excellent corporate 
governance. Supermajority voting requirements have been found to be one of 6 entrenching 
mechanisms that are negatively related to company performance according to "What Matters in 
Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law 
School. Supermajority requirements are used to block initiatives supported by most shareowners but 
opposed by a status quo management. 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs and FirstEnergy. These votes would have been higher than 74% to 88% if more 
shareholders had access to independent proxy voting advice. The proponents of these proposals 
included Ray T. Chevedden and William Steiner. This proposal topic also received overwhelming 
99%-support at the 2019 Fortive annual meeting and 93%-support at the 2020 Centene Corporation 
annual meeting. 

The current supermajority vote requirement does not make sense. For instance in an election calling 
for a 67% shareholder approval and 68% of shares cast ballots - then 2% of shares that vote against 
an improvement can prevail over the 66% of shares that are in favor. 

Please vote yes: 
Simple Majority Vote - Proposal 4 
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Exhibit B 

STANLEY BLACK & DECKER, INC. 
PROPOSED REVISIONS TO CERTIFICATE OF INCORPORATION 

Section 4 

Section 4.  The stock, property and affairs of said corporation shall be managed by a 
Board consisting of not less than nine nor more than eighteen directors, the exact number to be 
determined by the Board of Directors from time to time.  At each annual meeting of shareholders 
each nominee for director shall stand for election to a one-year term expiring at the next annual 
meeting of shareholders.  Each director of the corporation shall be elected by the vote of the 
majority of the votes cast with respect to the director nominee at any meeting of the shareholders 
held for the election of directors at which a quorum is present; provided, however, that at any 
meeting of the shareholders for which the secretary of the corporation determines that the 
number of nominees exceeds the number of directors to be elected as of the record date for such 
meeting, the directors shall be elected by the vote of a plurality of the shares present in person or 
represented by proxy at such meeting and entitled to vote on the election of directors.  For 
purposes of this Section 4, a majority of the votes cast means that the number of shares voted 
“for” a director nominee must exceed the number of votes cast “against” that director.  Votes 
cast shall include votes “for” and “against” a director nominee and exclude “abstentions” and 
“broker non-votes” with respect to that director nominee’s election.  Any director nominee who 
is already a director but fails to receive a majority of the votes cast for his or her election shall 
offer to resign from the Board of Directors, in accordance with Section 2 of Article III of the By-
Laws in effect from time to time.   

Section 4.  The stock, property and affairs of said corporation shall be managed by a 
Board consisting of note less than nine nor more than eighteen directors, the exact number to be 
determined by the Board of Directors from time to time.  Until the 2013 Annual Meeting of 
Shareholders, the Board of Directors shall be divided into three classes designated as Class I, 
Class II and Class III.  Such classes shall be as nearly equal in number as the then total number 
of directors constituting the entire Board permits.  Commencing with the 2013 Annual Meeting 
of Shareholders and at each annual meeting of shareholders thereafter, each nominee for director 
shall stand for election to a one-year term expiring at the next annual meeting of shareholders.  
Despite the expiration of a director’s term, such director shall continue to serve until either the 
director’s successor shall have been duly elected and qualified or there is a decrease in the 
number of directors.  The directors may increase the number of directorships by the concurring 
vote of directors holding a majority of the directorships.  Any vacancy on the Board that is 
created by an increase in the number of directors may be filled for the unexpired term by the 
concurring vote of directors holding a majority of the directorships, which number of 
directorships shall be the number prior to the vote on the increase.  Any other vacancy which 
occurs on the Board may be filled for the unexpired term by the concurring vote of a majority of 
the remaining directors in office, though such remaining directors are less than a quorum, and 
though such majority is less than a quorum, or by action of the sole remaining director in office.  



106774988.2 -2-
. 

No reduction of the number of directorships shall remove or shorten the term of any director in 
office. 

Any director may be removed from office but only for cause by the affirmative vote of 
the holders of at least a majority of the voting power of the shares entitled to vote for the election 
of directors, considered for this purpose as one class. 

Notwithstanding the foregoing, whenever the holders of any one or more classes or series 
of preferred stock issued by said corporation shall have the right, voting separately by class or 
series, to elect directors at an annual or special meeting of shareholders, the election, term of 
office, filling of vacancies and other features of such directorships shall be governed by any 
terms of this Certificate of Incorporation of said corporation applicable thereto. 

In the event of a vacancy among the directors so elected by the holders of preferred stock, 
the remaining preferred directors may fill the vacancy for the unexpired term. 

Section 6 
. . . 

Section 6: (a) The affirmative vote of the holders of not less than 80%a majority of the 
outstanding shares of capital stock of the corporation entitled to vote shall be required for the 
approval or authorization of any “Business Combination” (as hereinafter defined) involving an 
“Interested Shareholder” (as hereinafter defined); provided, however, that the 80% voting 
requirement shall not be applicableno such vote shall be required if: 

(1) The “Continuing Directors” (as hereinafter defined) of the corporation by
a two-thirds vote have expressly approved such Business Combination either in advance 
of or subsequent to such Interested Shareholder’s having become an Interested 
Shareholder; or 

(2) The following conditions are satisfied:

(A) The aggregate amount of the cash and the “Fair Market Value” (as
hereinafter defined) of the property, securities or “Other Consideration” (as 
hereinafter defined) to be received per share by holders of capital stock of the 
corporation in the Business Combination, other than the Interested Shareholder 
involved in the Business Combination, is not less than the “Highest Per Share 
PriesPrice” or the “Highest Equivalent Price” (as hereinafter defined) paid by the 
Interested Shareholder in acquiring any of its holdings of the corporation’s capital 
stock; and 

(B) A proxy statement complying with the requirements of the
Securities Exchange Act of 1934, as amended, shall have been mailed to all 
shareholders of the corporation for the purpose of soliciting shareholder approval 
of the Business Combination.  The proxy statement shall contain at the front 
thereof, in a prominent place, the position of the Continuing Directors as to the 
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advisability (or inadvisability) of the Business Combination and, if deemed 
advisable by a majority of the Continuing Directors, the opinion of an investment 
banking firm selected by the Continuing Directors as to the fairness of the terms 
of the Business Combination, from the point of view of the holders of outstanding 
shares of capital stock of the corporation other than any Interested Shareholder.; 

(C) After the Interested Shareholder has become an Interested
Shareholder and prior to the consummation of such Business Combination: (i) 
there shall have been no failure to declare and pay at the regular date therefor any 
full periodic dividends, whether or not cumulative, on any outstanding preferred 
shares of the corporation; (ii) there shall have been no reduction in the annual rate 
of dividends paid on the outstanding common shares of the corporation, except as 
necessary to reflect any subdivision of such shares; and an increase in such annual 
rate of dividends as necessary to reflect any reclassification, including any reverse 
stock split, recapitalization, reorganization or any similar transaction which has 
the effect of reducing the number of outstanding common shares; and (iii) the 
Interested Shareholder shall not have become the beneficial owner of any 
additional shares of stock of the corporation except as part of the transaction 
which resulted in such Interested Shareholder becoming an Interested Shareholder 
or by virtue of proportionate stock splits or stock dividends.  The provisions of 
subdivisions (2)(C)(i) and (2)(C)(ii) of this subsection do not apply if no 
Interested Shareholder or affiliate or associate of the Interested Shareholder voted 
as a director of the corporation in a manner inconsistent with subdivisions 
(2)(C)(i) and (2)(C)(ii) and the Interested Shareholder, within ten days after any 
act or failure to act inconsistent with subdivisions (2)(C)(i) and (2)(C)(ii), notifies 
the Board of Directors of the corporation in writing that the Interested 
Shareholder disapproves thereof and requests in good faith that the Board of 
Directors rectify such act or failure to act; and 

(D) After the Interested Shareholder has become an Interested
Shareholder, the Interested Shareholder shall not have received the benefit, 
directly or indirectly, except proportionately as a shareholder, of any loans, 
advances, guarantee, pledges or other financial assistance or any tax credits or 
other tax advantages provided by the corporation or any of its subsidiaries, 
whether in anticipation of or in connection with such Business Combination or 
otherwise. 

Such 80%The majority vote set forth in this subsection (a) shall be required notwithstanding the 
fact that no vote may be required or that a lesser percentage may be specified by law or in any 
agreement with any national securities exchange or otherwise. 

(b) For purposes of this Section 6:

(1) The term “Business Combination” shall mean
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(A) any merger, consolidation or share exchange of the corporation or
a subsidiary of the corporation with or into (i) an Interested Shareholder, in each 
caseor (ii) any other domestic or foreign corporation, whether or not itself an 
Interested Shareholder, which is, or after the merger, consolidation or share 
exchange would be, an affiliate or associate of an Interested Shareholder prior to 
the transaction, in the case of each of (i) and (ii) without regard to which entity is 
the surviving entity; 

(B) any sale, lease, exchange, transfer or other disposition, including
without limitation a mortgage or any other security device, of all or any 
“Substantial Part” (as hereinafter defined) of the assets of the corporation 
(including without limitation any voting securities of a subsidiary of the 
corporation) or a subsidiary of the corporation to an Interested Shareholder (in 
one transaction or a series of transactions); 

(C) any sale, lease, exchange, transfer or other disposition, including
without limitation a mortgage or any other security device, of all or any 
Substantial Part of the assets of an Interested Shareholder to the corporation or a 
subsidiary of the corporation; 

(D) the issuance or transfer of any securities of the corporation or a
subsidiary of the corporation by the corporation or any of its subsidiaries to an 
Interested Shareholder (other than an issuance or transfer of securities which is 
effected on a pro rata basis to all shareholders of the corporation); 

(E) any recapitalization that would have the effect of increasing the
voting power of an Interested Shareholder; 

(F) the issuance or transfer by an Interested Shareholder
of any securities of such Interested Shareholder to the corporation or a subsidiary 
of the corporation (other than an issuance or transfer of securities which is 
effected on a pro rata basis to all shareholders of the Interested Shareholder); 

(G) the adoption of any plan or proposal for the liquidation or
dissolution of the corporation proposed by or on behalf of an Interested 
Shareholder; or 

(H) any agreement, contract or other arrangement providing for any of
the transactions described in this definition of Business Combination. 

(2) The term “Interested Shareholder” shall mean and include any individual,
partnership, corporation or other person or entity which, as of the record date for the 
determination of shareholders entitled to notice of and to vote on any Business 
Combination, or immediately prior to the consummation of such transaction, together 
with its “Affiliates” and “Associates” (as defined in Rule 212b-2 of the General Rules 



106774988.2 -5-
. 

and Regulations under the Securities Exchange Act of 1934 as in effect at the date of the 
adoption of this Article by the shareholders of the corporation [from time to time 
(collectively, and as so in effect, the “Exchange Act”])), are “Beneficial Owners” (as 
defined in Rule 3d-3 of the Exchange Act) in the aggregate of 10% or more of the 
outstanding shares of any class of capital stock of the corporation, and any Affiliate or 
Associate of any such individual, corporation, partnership or other person or entity.  
Notwithstanding any provision of Rule 13d-3 to the contrary, an entity shall be deemed to 
be the Beneficial Owner of any share of capital stock of the corporation that such entity 
has the right to acquire at any time pursuant to any agreement, or upon exercise of 
conversion rights, warrants or options, or otherwise. 

(3) The term “Substantial Part” shall mean more than 20% of the fair market
value, as determined by two-thirds of the Continuing Directors, of the total consolidated 
assets of the corporation and its subsidiaries taken as a whole as of the end of its most 
recent fiscal year ended prior to the time the determination is being made. 

(4) The term “Other Consideration” shall include, without limitation,
Common Stock or other capital stock of the corporation retained by shareholders of the 
corporation other than the Interested Shareholders or parties to such Business 
Combination in the event of a Business Combination in which the corporation is the 
surviving corporation. 

(5) The term “Continuing Director” shall mean a director who is unaffiliated
with any Interested Shareholder and either (A) was a member of the Board of Directors 
of the corporation immediately prior to the time that the Interested Shareholder involved 
in a Business Combination became an Interested Shareholder or (B) was designated 
(before his or her initial election or appointment as director) as a Continuing Director by 
a majority of the then Continuing Directors. 

(6) The terms “Highest Per Share Price” and “Highest Equivalent Price” as
used in this Section 6 shall mean the following: if there is only one class of capital stock 
of the corporation issued and outstanding, the Highest Per Share Price shall mean the 
highest price that can be determined to have been paid at any time by the Interested 
Shareholder for any share or shares of that class of capital stock.  If there is more than 
one class of capital stock of the corporation issued and outstanding, the Highest 
Equivalent Price shall mean with respect to each class and series of capital stock of the 
corporation, the amount determined by a majority of the Continuing Directors, on 
whatever basis they believe is appropriate, to be the highest per share price equivalent of 
the Highest Per Share Price that can be determined to have been paid at any time by the 
Interested Shareholder for any share or shares of any class of securities of capital stock of 
the corporation.  In determining the Highest Per Share Price and Highest Equivalent Price, 
all purchases by the Interested Shareholder shall be taken into account regardless of 
whether the shares were purchased before or after the Interested Shareholder became an 
Interested Shareholder.  Also, the Highest Per Share Price and the Highest Equivalent 
Price shall include any brokerage commissions, transfer taxes, soliciting dealers'’ fees 



106774988.2 -6-
. 

and other expenses paid by the Interested Shareholder with respect to the shares of capital 
stock of the corporation acquired by the Interested Shareholder.  In the case of any 
Business Combination with an Interested Shareholder the Continuing Directors shall 
determine the Highest Per Share Price and the Highest Equivalent Price for each class 
and series of capital stock of the corporation. 

(7) The term “Fair Market Value” shall mean (A) in the case of stock, the
highest closing sale price during the 30-day period immediately preceding the date in 
question of a share of such stock on the Composite Tape for New York Stock Exchange 
Listed Stocks, or, if such stock is not quoted on the Composite Tape, on the New York 
Stock Exchange, or, if such stock is not listed on such Exchange, on the principal United 
States securities exchange registered under the Securities Exchange Act of 1934 on which 
such stock is listed, or, if such stock is not listed on any such exchange, the highest 
closing bid quotation with respect to a share of such stock during the 30-day period 
preceding the date in question on the National Association of Securities Dealers, Inc.  
Automated Quotations System or any system then in use, or if no such quotations are 
available, the fair market value on the date in question of a share of such stock as 
determined by a two-thirds vote of the Continuing Directors in good faith; and (B) in the 
case of property other than stock or cash, the fair market value of such property on the 
date in question as determined by a two-thirds vote of the Continuing Directors in good 
faith. 

(c) The determination of the Continuing Directors as to Fair Market Value, Highest
Per Share Price, Highest Equivalent Price, and the existence of an Interested Shareholder or a 
Business Combination shall be conclusive and binding. 

(d) Nothing contained in this Section 6 shall be construed to relieve any Interested
Shareholder from any fiduciary obligation imposed by law. 

(e) The fact that any Business Combination complies with the provisions of
paragraph (a) (2) of this Section 6. shall not be construed to impose any fiduciary duty, 
obligation or responsibility on the Board of Directors, or any member thereof, to approve such 
Business Combination or recommend its adoption or approval to the shareholders of the 
corporation, nor shall such compliance limit, prohibit or otherwise restrict in any manner the 
Board of Directors, or any member thereof, with respect to evaluations of or actions and 
responses taken with respect to such Business Combination. 

(f) Notwithstanding any other provisions of this Certificate of Incorporation or the
By-Laws of the corporation, the affirmative vote of the holders of not less than 80%a majority of 
the outstanding shares of capital stock of the corporation entitled to vote shall be required to 
amend, alter, change, or repeal, or adopt any provisions inconsistent with, this Section 6. 

(g) The corporation expressly elects not to be governed by the provisions of Sections
33-840 to 33-842, inclusive, of the CBCA (or any successor provisions).
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Section 9 

Section 9. . . 
Section 9.  (The act validating certain conveyances from the American Tube and 

Stamping Company to The Stanley Works approved April 12, 1927 and an act validating a 
conveyance from The Stanley Works to Northeastern Steel Corporation approved April 20, 1955 
are both omitted because no longer significant as a part of the Certificate of Incorporation of The 
Stanley Works.) 

(a) The corporation expressly elects not to be governed by the provisions of Section
33-797(f) of the CBCA pertaining to the shareholder vote required for corporations incorporated
under the laws of the State of Connecticut prior to January 1, 1997 with respect to approval of an 
amendment of a certificate of incorporation.  Any amendment to the Certificate of Incorporation 
required to be adopted by the shareholders pursuant to Section 33-797 of the CBCA (or any 
successor provision) shall require the approval of a majority of the votes entitled to be cast on the 
amendment by each voting group entitled to vote thereon. 

(b) The corporation expressly elects not to be governed by the provisions of Section
33-817(13) of the CBCA pertaining to the shareholder vote required for corporations
incorporated under the laws of the State of Connecticut prior to January 1, 1997 with respect to 
approval of a plan of merger or share exchange.  Any plan of merger or share exchange required 
to be approved by the shareholders pursuant to Section 33-817 of the CBCA (or any successor 
provision) shall require the approval of a majority of the votes entitled to be cast on the plan, 
and, if any class or series of shares are entitled to vote as a separate group on the plan of merger 
or share exchange, the approval of each such voting group consisting of a majority of the votes 
entitled to be cast on the plan of merger or share exchange by that voting group. 

(c) The corporation expressly elects not to be governed by the provisions of Section
33-831(i) of the CBCA pertaining to the shareholder vote required for corporations incorporated
under the laws of the State of Connecticut prior to January 1, 1997 with respect to approval of a 
sale of assets other than in the ordinary course of business.  Any disposition required to be 
approved by the shareholders pursuant to Section 33-831 of the CBCA (or any successor 
provision) shall require the approval of a majority of the votes entitled to be cast on the 
disposition. 

(d) The corporation expressly elects not to be governed by the provisions of Section
33-881(f) of the CBCA pertaining to the shareholder vote required for corporations incorporated
under the laws of the State of Connecticut prior to January 1, 1997 with respect to approval of a 
dissolution.  Any proposal to dissolve to be adopted pursuant to Section 33-881 of the CBCA (or 
any successor provision) shall require the approval of a majority of the votes entitled to be cast 
on that proposal. 

(e) The vote required for shareholders to amend or repeal the corporation’s By-Laws
pursuant to Section 33-806 (or any successor provision) of the CBCA shall be the approval of a 
majority of the votes entitled to be cast on such action. 
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