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McGraw-Hill, Inc.

1221 Avenue of the Americas [Logo]
New York, New York 10020

March 21, 1994

DEAR SHAREHOLDER:

On behalf of the Board of Directors and managemeatcordially invite you to the Annual Meeting di@eholders to be held Wednesday,
April 27, 1994, at 11

A.M., at the principal executive offices of the @oration, 1221 Avenue of the Americas, New YorkyCih the pages that follow you will

find the Notice of Meeting and the Proxy Statendagcribing the formal business to be transactétismeeting. Please read them carefully.

At the Annual Meeting, there will be a report t@stholders regarding the operations of McGraw-Hilt, In addition, time will be made
available for shareholders to discuss the formairtass items as well as to ask other questionst dh@raw-Hill's operations.

It is important that your shares be voted at theting in accordance with your preference whetherattyou plan to attend in person. We t
you to specify your choices on the matters preseyefilling in the appropriate boxes on the enetb®roxy Card. Please sign, date

return the Proxy Card in the prepaid envelope pledi Your cooperation in promptly returning the r€ard will save your Corporation
additional solicitation costs and is appreciatégol do attend the meeting and wish to vote irsperyou may withdraw your Proxy at that
time.

Sincerely,

/sl Joseph L. Dionne

JOSEPH L. DI ONNE
Chai rman of the Board and Chi ef
Executive Oficer



McGraw-Hill, Inc.
1221 Avenue of the Americas [Logo] New York, Newrkd 0020

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD APRIL 27, 1994

To the Shareholders of McGraw-Hill, Inc.:

The Annual Meeting of Shareholders of McGraw-Hitic. will be held at the principal executive officef the Corporation, 1221 Avenue of
the Americas, New York, New York 10020, Wednesdgyil 27, 1994, at 11 A.M., for the purpose of cmtesing and voting upon the
following:

1. Election of six directors;

2. Ratification of the appointment of independamditors for 1994; and

3. Such other business as may properly come b#fersleeting or any adjournment thereof.
Information relating to the above matters is sehfin the accompanying Proxy Statement.

In accordance with the By-Laws and resolutionshefBoard of Directors, only shareholders of reairthe close of business on March 10,
1994 shall be entitled to notice of and to votthatMeeting.

By Order of the Board of Directors

ROBERT N. LANDES
Executive Vice President, General Counsel
and Secretary

New York, New York
March 21, 1994

Please sign and return the enclosed proxy in thelepe provided.
No postage is necessary, if mailed in the UnitedeSt



McGraw-Hill, Inc.

1221 Avenue of the Americas
New York, New York 1002(

ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD APRIL 27, 1994

PROXY STATEMENT
To the Shareholders of McGraw-Hill, Inc.:

This statement is furnished in connection withgbkcitation of proxies by the Board of DirectofshdcGraw-Hill, Inc. (the "Corporation™)
for use at the Annual Meeting of Shareholders thddd at 11 A.M. on April 27, 1994, at the prindipaecutive offices of the Corporation,
1221 Avenue of the Americas, New York, New Yorkdat any adjournment thereof. A Notice of Meetisgitached hereto and a form of
proxy is enclosed.

THE PROXY
The persons named as proxies were selected byodual Bf Directors of the Corporation and are offscef the Corporation.

When the proxies in the enclosed form are propexcuted and returned, the shares they represkibewioted at the Meeting. If a
shareholder participates in the Corporation's il Reinvestment Plan, any proxy given by suchestwdder will also govern the voting of
all shares held for the shareholder's account uh@eDividend Reinvestment Plan, unless contrastrurctions are received. Any shareholder
giving a proxy has the power to revoke it at amyetibefore it is voted at the Meeting by filing witie Secretary of the Corporation an
instrument revoking it or by filing a duly executpobxy bearing a later date.

The cost of soliciting proxies will be borne by t@erporation. The Corporation will request bankd brokers to solicit their customers who
have a beneficial interest in the Corporation'sehaegistered in the names of nominees and viifitrerse such banks and brokers for their
reasonable out-of-pocket expenses of such solaiatin addition, officers and full-time employesfsthe Corporation may solicit proxies by
telephone, telegraph or personal interview. Thep@a@tion has retained Kissel-Blake Inc. to assishé solicitation of proxies. It is estimated
the Corporation will pay Kissel-Blake a fee of &) for these services.

These proxy materials are being mailed to sharensldf the Corporation commencing on March 21, 199dopy of the 1993 Annual Rept
to Shareholders was mailed to shareholders on Metcth994.

VOTING SECURITIES

The outstanding securities of the Corporation omdiid 0, 1994 were 49,499,123 shares of Common Spackvalue $1 per share, and 1,599
shares of $1.20 Convertible Preference Stock, aaev$10 per share. Each share of Common StockBh260 Convertible Preference Stoc
entitled to one vote at the Meeting.

VOTING PROCEDURES

Under the New York Business Corporation Law (th€LB) and the Corporation's Certificate of Incorp@ra, the presence, in person or by
proxy, of the holders of a majority of the outstamgdshares of Common Stock and $1.20 ConvertikdéelRence Stock is necessary to
constitute a quorum of shareholders to take aetighis Annual Meeting. For these purposes, shahésh are present, or represented by a
proxy, at the Meeting will be counted for quorunrgmses regardless of whether the holder of theesharproxy fails to vote on any

particular matter or whether a broker with disanetiry authority fails to exercise its discretiongaoging authority with respect to any

particular matter. Once a quorum of the sharehsldegstablished, under the BCL and the Corporati@artificate of Incorporation, the
directors standing for election must be electea Ipjurality of the votes cast. For voting purpo&@sopposed to for purposes of establishing a
guorum) abstentions and broker non-votes will rtbunted in determining whether the directorsditanfor election have been elected.

Votes at the Meeting will be tabulated by two irnstpes of election appointed by the Board of Diresto
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1. ELECTION OF SIX DIRECTORS

Under the Corporation's Certificate of Incorporatithere are three classes of directors whichabe tas equal in number as possible. Three
directors, George B. Harvey, John L. McGraw andsldickson Rice, were elected in 1992 to terms éxgpiat the 1995 Annual Meeting. In
addition, Richard H. Jenrette was elected a dirént@993 for a two-year term expiring at the 199thual Meeting. Four directors, Joseph L.
Dionne, Don Johnston, Harold W. McGraw Il and ARaWay, were elected in 1993 to terms expirinthat1996 Annual Meeting. None of
these eight incumbent directors is standing fogletion at this Meeting.

Six directors, Vartan Gregorian, John T. Hartlegte? O. Lawson-Johnston, David L. Luke Ill, PauRizzo and James H. Ross, were elected
in 1991 to terms expiring at the 1994 Annual MegtiRive of these six directors, Vartan GregoriahnJT. Hartley, Peter O. Lawson-
Johnston, Paul J. Rizzo and James H. Ross, aredtebted for three-year terms expiring at the 188fual Meeting. David L. Luke 1lI, a
director of the Corporation since 1985, will bariag from the Board after the 1994 Annual Meetipgrsuant to the Board's long standing
retirement age policy, and is not standing forleztion. Linda Koch Lorimer was elected a direaarFebruary 23, 1994, by action of the
Board of Directors taken pursuant to the Corporegdi®ylaws, to a term expiring at the 1994 Annual Meetig. Lorimer is to be elected
this Meeting for a two-year term expiring at th@&%Annual Meeting.

In summary, at this Meeting, Messrs. Gregorian tlearLawson-Johnston, Rizzo and Ross are to ezldor three-year terms expiring at
the 1997 Annual Meeting and Ms. Lorimer is to hectdd for a two-year term expiring at the 1996 AairMeeting.

Harold W. McGraw, Jr., a director of the Corporatfoom 1954 to 1988, Chairman of the Board from@.8y 1988, and Chief Executive
Officer of the Corporation from 1975 until 1983tired from the Board after the 1988 Annual Meefngsuant to the Board's retirement age
policy. However, in recognition of Mr. McGraw's pagrvice and contributions to the Corporation massure his continued close
association with the Board and the CorporationBbard of Directors several years ago elected MiGkaw permanently to the position of
Chairman Emeritus.



THE BOARD OF DIRECTORS' RECOMMENDATION

Unless otherwise specified by the shareholderBttead of Directors intends the accompanying praxige voted FOR the election of the
named six nominees as directors.

The Board of Directors does not contemplate thgtraominee will be unable or unwilling to serve adirector. However, if that should occ
the individuals named as the proxies reserve tjte to substitute another person as may be selbgtétke Board of Directors when voting at
the Annual Meeting.

Following is information about each of the six noges for director who are being proposed for edectit this Annual Meeting and about
each of the eight incumbent directors.

NOMINEE FOR ELECTION AS DIRECTOR FOR TERM EXPIRING AT THE 1996 ANNUAL MEETING

- e LINDA KOCH LORIMER, age 42has been Secretary of Yale

[Picture]

University since 1993. She was
Woman's College from 1987 to 1
of Yale University from 1983 t
Sprint Corporation, Yale Unive
Haven Hospital. Ms. Lorimer is
of Directors of the Associatio

the Center for Creative Leader
as a director of the Corporati
a member of the Financial Poli

NOMINEES FOR ELECTION AS DIRECTORS FOR TERMS EXPIRI NG AT THE 1997 ANNUAL MEETING

President of Randolph-Macon
993 and was Associate Provost
0 1987. She is a director of
rsity Press, and Yale-New
also a member of the Board
n of American Colleges and
ship. Ms. Lorimer has served
on since February 1994 and is
cy Committee.

- s VARTAN GREGORIAN, age 59, lsabeen President of Brown

[Picture]

University and a Professor of
since 1989. He was President a
the New York Public Library fr
1981, Dr. Gregorian taught and
several different American uni
director of the Institute for
Getty Trust, the Aaron Diamond
for International Studies, the
Human Rights, and the Fund for
Gregorian is currently Preside
Public Library and was appoint
member of the Fulbright Commis
the American Philosophical Soc
American Academy of Arts and L
served as a director of the Co
member of the Financial Policy

[Picture]

----- JOHN T. HARTLEY, age 64, is

Executive Officer of the Harri
information, communication and
products and services to gover
worldwide. Mr. Hartley was ele
Operating Officer of the Harri
Executive Officer in 1986 and
1987. Mr. Hartley is a directo
Incorporated and The Equitable
the United States and formerly
Association of Manufacturers.
Business Roundtable and the Bo
Manufacturers' Alliance for Pr
well as a Trustee of the Commi
Development. Mr. Hartley is a
Institute of Technology. Mr. H
director of the Corporation si
the Audit, Financial Policy an
Compensation Committees.

History at Brown University
nd Chief Executive Officer of
om 1981 to 1989. Prior to
held administrative posts at
versities. Dr. Gregorian is a
Advanced Study, the J. Paul
Foundation, the Institute
International League for
Free Expression. Dr.

nt Emeritus of the New York
ed by President Bush to be a
sion. He is also a member of
iety and a fellow of the
etters. Dr. Gregorian has
rporation since 1990 and is a
Committee.

Chairman of the Board and Chief
s Corporation, a supplier of
semiconductor systems,
nment and commercial markets
cted President and Chief

s Corporation in 1982, Chief
Chairman of the Board in

r of The Equitable Companies
Life Assurance Society of

the Chairman of the National
He is a member of the

ard of Trustees of the
oductivity and Innovation, as
ttee for Economic

Trustee of the Florida

artley has served as a

nce 1989 and is a member of

d Nominating and Director






- s PETER O. LAWSON-JOHNSTON, a7, has been for more than
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DIRECTORS WHOSE TERMS EXPIRE AT THE 1996 ANNUAL MEE TING

- e JOSEPH L. DIONNE, age 60, ©iaeen Chairman of the Board
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DIRECTORS WHOSE TERMS EXPIRE AT THE 1995 ANNUAL MEE TING

e GEORGE B. HARVEY, age 62, ha
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INFORMATION AS TO COMMITTEES, ATTENDANCE
AND FEES OF THE BOARD OF DIRECTORS

The Corporation's Board of Directors has standingifh Management Compensation and Nominating anelciir Compensation
Committees.

The Audit Committee is comprised of Mrs. Lois DioksRice and Messrs. John T. Hartley, George B. élgardohn L. McGraw and Paul J.
Rizzo. During 1993 the Audit Committee held threeetings. The functions performed by the Audit Cotteriinclude: (a) reviewing and
approving the scope and coverage of the Corpofateamual audit and the division of duties betwibenCorporation's independent auditors
and internal auditors; (b) discussing any signiftadifficulties encountered or significant findingeade during the annual audit;

(c) reviewing and approving the annual audit, firiahstatements and management letters followimgpdetion of the Corporation's annual
audit; (d) reviewing with the Corporation's indegdent auditors and the Corporation's managemergdbeunting systems, financial controls
and procedures used by the Corporation; (e) remgand approving the scope of the duties of theriral audit function; (f) reviewing and
approving, from time to time, with the Corporat®saenior management the Corporation's Code of Bssikthics to determine compliance
with such Code; (g) reviewing and approving theusataudit budget and actual fees paid to the Catjm's independent auditors; and

(h) recommending to the Board of Directors eachr yfeafirm of independent auditors to be retainmdtffie following year.

The Management Compensation Committee is compdEbtts. Lois Dickson Rice and Messrs. Don JohnsReter O. Lawson-Johnston,
David L. Luke Ill and John L. McGraw. During 1998tManagement Compensation Committee held fiveinggetThe functions performed
by the Management Compensation Committee incleegtablishing and approving the compensatiore tpaid to members of the
Corporation's senior management; (b) administafirgCorporation's management incentive plans;de)imistering the Corporation's stock
incentive plans; and

(d) authorizing and approving any special compeéosatrrangements for senior management.

The Nominating and Director Compensation Commiitemmprised of Messrs. John T. Hartley, Don JaimsPeter O. Lawson-Johnston,
David L. Luke Ill and Alva O. Way. During 1993 tiNominating and Director Compensation Committee hielde meetings. The functions
performed by the Committee include: (a) recommegdtiinthe Board of Directors the slate of nominegsefection as directors at each Anr
Meeting or for election by the Board of Directorsan interim basis; (b) recommending to the Bodmicectors individuals to fill vacancies
on it; (c) evaluating, on a continuing basis, polescandidates to serve on the Board of Direc{alstecommending to the Board of Directors
appropriate compensation to be paid to the directord (e) administering the 1993 Stock Paymemt flaDirectors. The Nominating and
Director Compensation Committee is willing to calesirecommendations of nominees by a shareholdee ihareholder submits the
nomination in compliance with the advance notinéimational and other requirements set forth e@uwrporation's By-Laws. Shareholders
should direct such recommendations of nominedsadbminating and Director Compensation Committée the Secretary of the
Corporation at 1221 Avenue of the Americas, Newkydlew York 10020. The Corporation's By-Laws alsatain detailed procedures,
including time limitations, which a shareholder mosmply with in order to introduce an item of busss at a meeting of shareholders.

In addition to the above mentioned three committesCorporation's Board of Directors has an EtteelCommittee and a Financial Policy
Committee.

The Board of Directors of the Corporation held @ftof nine meetings during 1993. All directorseatied at least 75% of (1) all meetings of
the Board of Directors and (2) all meetings otbalard committees on which they served. The ovatshdance record for all directors as a
group during 1993 was 91.5%.

Outside directors receive from the Corporation mmual fee of $25,000 for serving on the Board akblors, plus $850 for each board
meeting which they attend. In addition, outsidectiors receive $750 for each meeting of the Aldénagement Compensation, Financial
Policy and Nominating and Director Compensation @oitees which they attend. Outside directors wieoraembers of the Executive
Committee receive an annual fee of $1,000. Insidtbrs, who are employees of the Corporatiomatoreceive any fees for serving on the
board or for attending meetings of board committé¢she 1993 Annual Meeting, shareholders appratedl993 McGraw-Hill Stock
Payment Plan For Directors. Accordingly, effectitay 1, 1993 and thereafter, twenty percent of theual retainer fee is paid to the outside
directors in the form of Common Stock in lieu obbatogether with a cash payment equal to the ptaafithe number of shares of Common
Stock issued to the director for the year as pexvidbove multiplied by the aggregate cash dividgaits by the Corporation on a share of
Common Stock during the year.

Effective July 1, 1989, the Board of Directors aiajthe Directors Retirement Plan which providesaftnual retirement and disability
benefits to be paid to each nemployee director of the Corporation upon retiretaror after age 65 or in the event of disabilityan amour
equal to 10% of the then annual retainer fee foheg@ar of service on the Board, provided thatihector shall have been a Board member
for at least five years.

Pursuant to the Director Deferred Compensation,RenCorporation currently has agreements with. Moss Dickson Rice and Messrs.
Vartan Gregorian, George B. Harvey, John L. McGraaul J. Rizzo and Alva O. Way, respectively, tiedpayment to them of all or a
portion of their annual cash retainer and boardamdmittee meeting fees which would otherwise be ahd payable to them in connection
with their service on the Board of Directors. letgron the deferred amount is to be based on #rage of a corporate bond index for the
previous five calendar years plus an additional@maourrently estimated at
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6%, except that with respect to new agreementsfier @r agreements to defer added amounts entei@dfier December 3, 1986, interest
will be payable at the monthly equivalent of a @ogte bond index for the preceding year plus 2%tdugp maximum of 150% of the bond
index).

INDEMNIFICATION

Each of the directors and certain of the execudffieers have entered into an indemnification agrest with the Corporation pursuant to
which each director and executive officer shallfEemnified against judgments, fines, amounts pagkttlement and reasonable expenses,
including attorneys' fees actually and necessardyrred in any action or proceeding, whether awvitriminal, or any appeal therein, to the
fullest extent permitted by the applicable provisi@f the New York Business Corporation Law. Suatemnification will be reduced to the
extent that a director or executive officer is effeely indemnified by directors' and officers'tifity insurance maintained by the Corporati
The Corporation has for many years carried dirstamnd officers' liability insurance coverage. Twrporation's current insurance coverage
was purchased for the one year period commencitg:@i a.m. on June 26, 1993 and extending thra@gdl a.m. of June 26, 1994, at an
annual aggregate premium of approximately $760,08& coverage, subject to a number of standardptians, indemnifies the directors
and officers of the Corporation, whether electedppointed, for liabilities or losses incurred e fperformance of their duties up to an
aggregate sum of $65,000,000. This coverage issalsiect to the following deductibles: $5,000 peector or officer per claim; $50,000 for
all directors and officers in the aggregate peintland $350,000 per loss for corporate reimbursegniéhe Corporation has purchased this
insurance coverage from National Union Fire InsaeaBompany of Pittsburgh, PA.; Federal Insuranca@@my; Fidelity & Casualty
Company of New York; and Great American Insuranoen@anies. No sums have been paid under this covéoahe Corporation or any
directors or officers nor have any claims for reimdement been made under this policy.

BENEFICIAL OWNERSHIP OF THE CORPORATION'S COMMON ST OCK (a)

The following table indicates the beneficial owrgpsof the Corporation's Common Stock as of Felyr3ar1994, by (1) each of the directors
and nominees,

(2) the chief executive officer and the other fowst highly compensated executive officers anal|3)irectors, nominees and executive
officers of the Corporation as a group, based upfmmmation supplied by each of the directors, noeais and officers:

Right to
Sole Shared Acquire
Y, oting Voting Shares within To tal
Po wer and  Power and 60 Nu mber
Sole Shared Days by of S hares Percent of
In vestment  Invest- Exercise Benef icially Common
Name of Beneficial Owner Power ment Power of Options Oow ned Stock(a)
Robert J. Bahash 24,125 34,006 58,131 (b)
Joseph L. Dionne(c) 104,227 97,713 2 01,940 (b)
Vartan Gregorian 151 151 (b)
John T. Hartley 1,051 1,051 (b)
George B. Harvey 702 702 (b)
Richard H. Jenrette 51 51 (b)
Don Johnston 2,051 2,051 (b)
Robert N. Landes 15,232 9,474 24,706 (b)
Peter O. Lawson-Johnston 2,051 2,051 (b)
As a Trustee of a Trust 4,700(d) 4,700 (b)
Linda Koch Lorimer(e) 500 500 (b)
David L. Luke Il 1,051 1,051 (b)
Harold W. McGraw Il 61,740 37,682 99,422 (b)
John L. McGraw 815,375 8 15,375 2%
Lois Dickson Rice 251 251 (b)
Paul J. Rizzo 1,051 1,051 (b)
James H. Ross 251 251 (b)
Thomas J. Sullivan(f) 25,676 36,613 62,289 (b)
Alva O. Way 1,051 1,051 (b)
All Directors and Executive Officers of the
Corporation as a group (a total of 24
persons, including those named

above) (g)(h) 1, 082,903 5,200 253,958 1,3 42,061 3%




(a) To the Corporation's knowledge, no personadaneficial owner of more than 5% of the Corporas Common Stock, other than
Delaware Management Company, Inc. ("Delaware Mamagg'"), a registered investment adviser, whicthat tapacity through operating
subsidiaries manages client accounts. On Februgr§94, Delaware Management advised the Corporagidurnishing the Corporation
with its Schedule 13G filed with the Securities &athange Commission that it beneficially ownethi@ aggregate 4,300,960 shares or
8.71% of the outstanding Common Stock. Delawaredgdement has certified in its Schedule 13G filingt the Corporation's Common Stc
was acquired in the ordinary course of businessnaginot acquired for the purpose of changing ftuémcing control of the Corporation.
None of the directors, nominees or officers owrtaigées of the Corporation other than Common Stddle number of shares of Comir
Stock outstanding on February 3, 1994 (excludiagdury shares) was 49,463,373. The percent of ConStuzk is based on such number of
shares and is rounded off to the nearest one percen

(b) Less than 1%.

(c) Joan F. Dionne, the wife of Joseph L. Dionsehe beneficial owner of 5,380 shares of CommaoelSiThese shares have not been
included in the above table.

(d) The Trustee disclaims any beneficial intereghese shares.

(e) Linda Koch Lorimer acquired beneficial ownepsbf these 500 shares of Common Stock on Febryak9®!. Ms. Lorimer was elected to
the Board of Directors of the Corporation on Feby8, 1994.

(f) Thomas J. Sullivan, Jr., the son of Thomasullivian, is the beneficial owner of 1,954 share€oimmon Stock. These shares have not
been included in the above table.

(9) Spouses and children of some members of tigpgmay own other shares in which the membersigfyttoup disclaim any beneficial
interest and which are not included in the aboteta

(h) Harold W. McGraw, Jr., Chairman Emeritus of @erporation, is the beneficial owner of 1,264,86@res of Common Stock, which is
approximately 3% of the Corporation's issued ardtanding Common Stock. In addition, Anne P. McGreéne wife of Harold W. McGraw,
Jr., is the beneficial owner of 40,000 shares ah@won Stock. None of these shares has been inclodhd above table.

INFORMATION AS TO EXECUTIVE COMPENSATION

The following table sets forth information concegpithe compensation of the Corporation's chief ethee officer and each of the other four
most highly compensated executive officers (themidd Officers") for services rendered in all capasito the Corporation in 1991, 1992 ¢
1993:

SUMMARY COMPENSATION TABLE

LONG-TERM COMPENSATIO N
ANNUAL C OMPENSATION Awards P ayouts
Name Other e - e ALL
and Annual Restricted Securities Lo ng-Term OTHER
Principal Compen- Stock  Underlying In centive COMPEN-
Position Year Salary B onus sation(a) Awards(b) Options P ayouts SATION
Joseph L. Dionne 1993 $750,000 $6 69,008 $ 65,689 0 19,750 0 $151,377(c)
Chairman and 1992 710,000 5 59,125 80,293 0 20,250 0 91,571
Chief Executive Officer 1991 710,000 1 24,250 72,552 0 16,200 0 117,797
Harold W. McGraw I 1993 $479,167 $3 51,707 $142,612 0 10,000 0 $71,057(c)
President and 1992 420,667 2 83,950 38,275 0 10,375 0 43,920
Chief Operating Officer 1991 375,000 56,250 32,963 0 8,300 0 49,546
Robert J. Bahash 1993 $340,000 $2 91,284 $ 28,689 0 7,000 0 $52,743(c)
Executive Vice President, 1992 321,000 1 98,619 32,928 0 9,000 0 35,815
Chief Financial Officer 1991 300,000 41,250 26,237 0 7,200 0 40,126
Thomas J. Sullivan 1993 $325,500 $2 28,132 $ 28,689 0 7,000 0 $ 54,409(c)
Executive Vice President, 1992 310,000 1 96,875 33,996 0 9,000 0 38,296
Administration 1991 297,000 43,750 29,630 0 7,200 0 44,354
Robert N. Landes 1993 $290,500 $1 68,074 $ 10,855 0 2,800 0 $ 38,491(c)
Executive Vice President, 1992 278,000 1 25,100 13,727 0 3,375 0 28,641
0 2,700 0 31,169

General Counsel 1991 266,000 26,600 13,598




(a) Represents dividend equivalents paid on oudgtgrLong-Term Restricted Performance Share Awandth respect to Mr. McGraw, the
amount disclosed also represents the value oficgréasonal benefits for 1993, including persorahs$portation expenses of $105,205.

(b) The number and value of Restricted Stock argtrRéed Performance Share holdings at year end afollows:

* Based on the closing price of McGraw-Hill Comm®tock on December 31, 1993 Dividend equivalent gaysiequal to the dividend paid

1993
Unearned
Restricted
Restricted Performance Value
Stock Shares Total (at $67.625)*
J. L. Dionne 8,960 28,811 37,771 $ 2,554,264
H. W. McGraw Il 4,100 15,476 19,576 1,323,827
R. J. Bahash 3,040 12,583 15,623 1,056,505
T. J. Sullivan 3,940 12,583 16,523 1,117,368
R. N. Landes 2,160 4,761 6,921 468,033

on the Corporation's Common Stock were paid in cesRestricted Stock and Restricted PerformanceeSha 1993.

(c) For 1993, the dollar value reported in thisuooh includes the following items:

1993 Company
Above Market Contribution

Interest on  to Defined
Deferred  Contribution

Compensation Plans Total
J. L. Dionne $ 28,001 $ 123,376 $151,377
H. W. McGraw Il 0 71,057 71,057
R. J. Bahash 3,014 49,729 52,743
T. J. Sullivan 5,099 49,310 54,409
R. N. Landes 0 38,491 38,491

OPTION GRANTS IN 1993

The following table sets forth all grants of staiftions made during 1993 pursuant to the 1987 Kapl&yee Stock Incentive Plan to the
Named Officers in the Summary Compensation Te

Potenti al Realizable Value at
Assumed Annual Rates of Stock
Price Appreciation for Option
Individual Grants Term(a)
Number of % o0 f Total
Securities  Op tions
Underlying Gra ntedto Exercise
Options  Empl oyeesin orBase Expiration
Name Granted 1993 Price Date 5% 10%
J. L. Dionne 19,750 (b) 4.69%  $60.9375 1/03/2003(c) $ 75 6,885 $ 1,918,094
H. W. McGraw llI 10,000 (b) 2.37%  $60.9375 1/03/2003 $ 38 3,233 $ 971,187
R. J. Bahash 7,000 (b) 1.66%  $60.9375 1/03/2003 $ 26 8,263 $ 679,831
T. J. Sullivan 7,000 (b) 1.66%  $60.9375 1/03/2003 $ 26 8,263 $ 679,831
R. N. Landes 2,800 (b) 0.66%  $60.9375 1/03/2003(c) $ 10 7,305 $ 271,932
All Shareholders N/A N/A N/A N/A $1,886,79 3,474(d) $4,781,511,218(d)
All Optionees 422,000 100% $60.9427(e) (e) $ 16,17 3,783 $ 40,987,594
Optionees' Gain as % of
All Shareholders' Gain N/A N/A N/A N/A 0.86% 0.86%

(&) The dollar amounts under these columns aresthdt of calculations at the 5% and 10% ratesiredqy the Securities and Exchange
Commission for the maximum option term of 10 yesnd therefore are not intended to and may not atelyrforecast possible future

appreciation, if any, of the Corporation's CommawcE price.

(b) The awards, which were granted pursuant td 88¥ Key Employee Stock Incentive Plan, were farqualified stock options and provide
that one-half of the option vests on January 4418%e first anniversary of the grant, and the rieimg one-half vests on January 4, 1995, the
second anniversary of the grant. In the eventaifamge in control of the Corporation, the optiondmes fully vestec



(c) In accordance with the Corporation's normategtent policy and the post-retirement exerciséopenf three years under the 1987 Key
Employee Stock Incentive Plan, these individualy tmave an earlier expiration date for their respeabption grant than the date shown
above. Accordingly, Mr. Dionne's option may expmireJune 29, 2001, and Mr. Landes' option may expirBecember 30, 1998.

(d) The amount shown represents the hypothetitadrréo all shareholders of the Corporation's Comi&tock assuming that all the
shareholders purchased the Corporation's Commaik 8tdhe close of business on January 4, 199%atcnase price of $60.9427, the
average price for all optionees, and that all dhalders hold the Common Stock continuously forraytear period. The number of outstanc
shares of Common Stock on January 4, 1993 was 949,22 The hypothetical return presented is netidéd as a projection of the future
performance of McGraw-Hill Common Stock, but ratlseeprovided for illustrative purposes only.

(e) Expiration dates range from January 3, 2008uifin March 22, 2003. $60.9427 represents the agexggycise price of the grants to all
optionees. All grants were made at the fair maviebie of the Corporation's Common Stock at the trfntle grant.
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AGGREGATE OPTION EXERCISES IN 1993 AND 1993 YEAR-END OPTION VALUES

The following table sets forth information with pest to options exercised by each of the Named:@%Hiduring 1993 and the number and
value of unexercised options as of December 313:199

Number of Securities

Underlying Unexercised Value of Unexer cised
Options at In-the-Money Op tions
December 31, 1993 at December 31, 1993(a)
Shares Acquired Value e s e
Name on Exercise  Realized Exercisable Unexercisable Exercisable Unex ercisable
J. L. Dionne 2,080 $29,250 77,713 29,875 $825861 $ 239,656
H. W. McGraw lI 0 0 27,494 15,188 266,980 121,998
R. J. Bahash 478 7,051 26,006 11,500 266,097 94,625
T. J. Sullivan 1,588 21,339 28,613 11,500 299,801 94,625
R. N. Landes 5,587 88,487 6,386 4,488 23,133 36,660

(a) Based on the closing price of McGraw-Hill Conmrétock on December 31, 1993 of $67.625 as reporie¢te New York Stock
Exchange Composite Transactions Tape.

LONG TERM INCENTIVE PLAN AWARDS IN 1993

The following table sets forth information concergiong-term incentive awards granted during 1@9thé Named Officers pursuant to the
1987 Key Employee Stock Incentive Plan:

Estimated Future Payout

Under Non-Stock Price Based Pla ns

Number of Per formance Period Threshold Target Maxim um

Restricted Until Number of Number of Number of

Name Performance Shares(a) Matu ration or Payout  Shares Shares Shar es

J. L. Dionne 9,231 shares 3 Years 1,846 9,231 13,8 47
H. W. McGraw Il 5,491 shares 3 Years 1,098 5,491 8,2 37
R. J. Bahash 3,958 shares 3 Years 792 3,958 59 37
T. J. Sullivan 3,958 shares 3 Years 792 3,958 59 37
R. N. Landes 1,536 shares 3 Years 307 1,536 2,3 04

(a) Restricted Performance Share Awards pursuahtet@987 Key Employee Stock Incentive Plan withrpant in the Corporation's
Common Stock based upon the degree of achieverhartheee-year cumulative compound earnings peresiyawth goal ("the EPS goal”)
maturing on December 31, 1995. The awards do motigle for interim payments (other than the paynoémtividend equivalents). The
threshold amount will be earned at the achieverob60% of the EPS goal, the target amount will amed at the achievement of 100% of
the EPS goal and the maximum award amount willdvaesl at the achievement of 120% or more of the ¢g&R2$ The Restricted Performal
Shares are entitled to dividend equivalent paymandsvoting rights comparable to the Corporati@osmon Stock based upon the target
number of shares awarded.

In the event of a change in control of the Corgoratall of the financial goals are deemed to haeen satisfied, and the recipient will receive
the target amount no later than the normal matudiaty of the award.
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SHAREHOLDER RETURN PERFORMANCE GRAPH

Set forth below is a graph comparing the yearlceetage change in the cumulative total sharehoédarn on the Corporation's Common
Stock with the cumulative total return of the S&Bnmiposite500 Stock Index and the cumulative total returnafgroup of peer companies
the five-year period commencing on January 1, 1889ending on December 31, 1993.

COMPARISON OF FIVE YEAR CUMULATIVE TOTAL RETURN*

AMONG MCGRAW -HILL, S&P 500 INDEX AND PEER GROUP INDEX**

CURRENT

MEASUREMENT PERIOD 1994 PEER PRIOR 1993
(FISCAL YEAR COVERED) MCGRAW-HILL S&P 500 GROUP PEER GROUP

1988 100 100 100 100

1989 94 132 109 111

1990 91 128 92 93

1991 103 166 117 114

1992 114 179 128 127

1993 131 197 148 156

Assumes $100 Invested on December 31, 1988 in Me®til Common Stock, S&P 500 Index and Peer Graugelx
* Total return assumes reinvestment of dividends

** Companies comprising the Current 1994 Peer Gr@gw Jones & Company, Inc., The Dun & Bradstreetgoration, Gannett Co., Inc.,
Houghton Mifflin Company, Knight-Ridder Inc., Merigd Corporation, The New York Times Company, Then&s Mirror Company, and
Tribune Company. The Prior 1993 Peer Group contaihe same companies which were included in theetii 994 Peer Group, except t
Paramount Communications Inc. was included in ttier R993 Peer Group and has been eliminated fraCurrent 1994 Peer Group,
because as a result of the recent sale of Parantherg has been extreme volatility in its stodkear

MANAGEMENT COMPENSATION COMMITTEE REPORT ON
EXECUTIVE COMPENSATION

INTRODUCTION

The McGraw-Hill executive compensation program (fBeogram”) is administered by the Management Carsgion Committee of the
Board of Directors (the "Committee") which is corspd of the individuals listed below who are indegent outside directors of the
Corporation. The Committee has sole responsilfilityall compensation matters with respect to thepGation's senior management. The
Committee regularly reports to the Board of Direston its activities and decisions and meets itetkee session at year end to review the
CEO's performance.

PHILOSOPHY

The Program has been designed to enable the Ctiguota attract, motivate and retain senior managarby providing a fully competitive
total compensation opportunity based on performanilee Program consists of three key elements:
(1) base salaries which reflect competitive marleegp data and evaluated individual performancea@@ual in-
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centive opportunities which are payable in castttierachievement of annual financial performanagyestablished by the Committee; and
(3) long-term stock-based incentive opportunitiessisting of annual grants of restricted perforneasitares, which are payable for the
achievement of three-year financial performancdsggestablished by the Committee, and annual stptkmmgrants. The long-term stock-
based incentive opportunities are intended to aligninterests of senior management with thosheforporation's shareholders.

The Corporation's executive compensation prograsirigtured so that at higher management levedsgei portion of annual compensation
is variable, based on company performance, andyarlportion of total compensation is composedaofiterm stocksased compensation.
the CEO level, approximately two-thirds of Mr. Diwais total compensation package is at risk depgngion the Corporation's performance.

In designing and administering the individual elaiseof the Program, the Committee strives to ba&ahort and long-term incentive
objectives and to employ prudent judgement in distsibg financial performance criteria, evaluatimgrformance and determining actual
incentive payments. It is not the Committee's pcadh administering this Program to provide an Emyment contract to any member of
senior management. The Committee's policy withees the tax deductibility of executive compeiwatunder Section 162(m) of the
Internal Revenue Code is to qualify such compeosdtr deductibility where practicable. In this aed, the Corporation has amended the
1993 and 1987 Key Employee Stock Incentive Plarsitban individual limit to stock option grants gdns to defer payout of other
compensation until it is tax deductible by the Gogtion or to otherwise comply with Section 162@h}he Internal Revenue Code.

Following is a discussion of each of the elemefith® Program and a description of the specifidsiees and actions taken by the Commi
with regard to 1993 compensation.

PROGRAM COMPETITIVENESS

Each element of the Program is intended to be fidiypetitive with comparable elements of competitmnpanies in the publishing,
information and media industry. Salary ranges atal#ished for each position annually using a tpady consultant survey of publishing,
information and media industry compensation prastievhich includes the compensation practicesettimpanies included in the peer
group index of the Performance Graph (the "Peeufio The midpoints of the salary ranges are eistadd to be competitive with the
median base salary levels reported in the survey.

The annual incentive award opportunities are eistaddl by the Committee based on recommendatiorsdajmd by an independent
compensation consulting firm selected by the ConemitThese recommended incentive opportunitiealaceintended to be competitive with
median levels of competitor incentive opportunitisgng available incentive opportunity data for tioenpetitor companies included in the
Peer Group and incentive opportunity data fromira{party media industry compensation survey oeotbublishing, information and media
companies.

The long-term incentive grant guidelines were meséently reviewed and reset by the Committee i 1892 and were used in making the
1993 grants. These grant guidelines are intendpdotdde median competitive long-term compensatipportunities if the assumptions as to
goal achievement and stock price growth are redlizhe guidelines are anticipated to remain inctffer a multiple-year period until
reviewed and reset by the Committee. The grantaijiniels are derived from general industry long-téroentive grant data which is adjusted
by an independent consultant to reflect the lomgri@centive grant practices of publishing, infotioa and media industry companies
including those in the Peer Group.

ANNUAL SALARY AND INCENTIVE COMPENSATION

Annual total cash compensation for senior managéeomnsists of base salary and the annual inceatisrds earned under the Key Exect
Short-Term Incentive Compensation Plan. Base sa&latie administered within a system designed tectehe competitive marketplace,
evaluated position responsibilities and individpeaiformance. The base salaries for senior exeautitreer than the CEO are recommende
Mr. Dionne based on the above criteria, and ariewead and approved annually by the Committee.

Target awards established under the Key ExecutimetS erm Incentive Compensation Plan are expreasedpercentage of each
participant's base salary. Mr. Dionne's target ahimecentive award for 1993 was 70% of salary. faimum payment opportunity is set at
150% of the annual target award. Payment of thea@rincentive awards for Mr. Dionne and the othaoaitives named in the Summary
Compensation Table is based on the company's peafare in relation to pre-established minimum, taagel maximum earnings per share
payment goals approved by the Committee at thenbayg of the plan year. The Committee establisteeBpnance goals which, in its view,
represent a significant achievement in relatiothtogeneral outlook and prospects for publishinfprmation and media companies during
coming year and the Corporation's prior performance
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LONG-TERM INCENTIVE COMPENSATION

The long-term incentive compensation program foi@emanagement consists of two types of annuaksawvards -- restricted performance
shares and stock options. The 1993 long-term inaatvards were granted under the 1987 Key Empl&geek Incentive Plan, which Plan
was approved by shareholders in 1988.

Restricted performance share awards are grantathiyynnder Committee-approved grant guidelinesciwielate the size of the awards to
salary or salary range midpoints. The grant guigefor Mr. Dionne is 75% of salary. The awards \aghe end of a three-year award cycle
within a range of 0 to 150% of the shares awardelject to the achievement of minimum, target aadimum cumulative compound
earnings per share growth goals established at#neof the award cycle by the Committee for Miorthe and the other executives named in
the Summary Compensation Table. These awards bjecsto forfeiture if the minimum performance gsahot attained or if employment is
terminated for certain reasons before the sharesnbe vested. During the award cycle, participamteive dividend equivalent payments on
the shares and also have the right to vote thedmsiashares.

In early 1994, the Committee reviewed the degremchfevement of the cumulative compound earningsipare growth goals established for
the 1991 Restricted Performance Share Award whiaturad on December 31, 1993. The earnings per ghangh for this award fell below
the minimum performance goal established by the i@iti@e. As a result, the Committee determined tivate would be no payment to
participants for the 1991 Award, who were measredarnings per share growth, and the shares bastnis performance measure were
forfeited and returned to the Corporation.

The second component of the long-term incentiverdyweogram consists of stock option awards whiehgranted annually. Stock options
provide the right to purchase shares of McGHiWCommon Stock at the fair market value (therage of the high and low trading prices)
the date of grant. These grants are awarded uratanttitee-approved guidelines which relate the nurobshares granted to salary grade
levels with larger grants being made to executatdsigher grade levels. Each stock option becomestisable in two equal annual
installments commencing one year after grant, asdahten-year maximum term.

The size of the annual awards of restricted perémre shares and stock options provided under then@Gitee-approved guidelines are not
reduced for any current stock holdings or previawards held by a participant and are not depengwort and are not adjusted for individual
or company performance except in unusual circunsgsn

1993 CEO COMPENSATION

Mr. Dionne's base salary is reviewed and estaldisimaually by the Committee. As part of its revigwe Committee considered competitive
CEO base salary information from publishing, infatian and media industry companies identified ly@ommittee, including the Peer
Group, Mr. Dionne's individual performance and citmittions since his last review, and the merit @ase guidelines in effect for other
salaried employees during this period. Effectiveudaty 1, 1993, the Committee increased Mr. Dionbase salary by 5.6% to $750,000,
based on its review and assessment of the faatdrsriteria described above.

In early 1994, the Committee reviewed and apprdkedl993 annual incentive award payments for MonDe and the other named
executives under the Key Executive Short-Term IltigerCompensation Plan. These payments are shotine iBonus column of the
Summary Compensation Table. For purposes of det@rgnil993 incentive compensation payments, the Citeeradjusted reported 1993
earnings per share to exclude the unusual chasgesiated with the purchase and operation in thegHauarter of 1993 of the 50% interest
in Macmillan/McGraw-Hill School Publishing Compamsich was not previously owned by McGraw-Hill ardt the increase in the
corporate federal tax rate under the 1993 OmniludgBt Reconciliation Act which was retroactive amdary 1, 1993. Based on these
adjustments, the earnings per share for 1993 egrdetheé Committee-established target payment gahttanincentive payments to the
participants were equal to 127% of target oppotyumesulting in a 1993 short-term incentive paytrterMr. Dionne of $669,008.

The 1993 long-term incentive awards which the Cotteaiapproved for Mr. Dionne were made in accordamith the grant guidelines
established at the end of 1992. Mr. Dionne's 198&ds, consisting of 9,231 restricted performaages which will mature on December
31, 1995 subject to the achievement of the earrpegshare goal established for this award andb0%¥%ck option shares, are disclosed in
the Long-Term Incentive Plan Awards Table and tpeidd Grants Table along with the 1993 awards ¢odther named executives.

CLOSING STATEMENT

The Committee believes that the caliber and matwadf the Corporation's key employees and theityuad their leadership makes a
significant difference in the
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long-term performance of the Corporation. The Cottaaifurther believes that compensation should watty the Corporation's financial
performance so that executives are well rewardezshverformance meets or exceeds standards estabbgtthe Committee, and
commensurately, there should be comparable downiskieto compensation when performance does net these standards.

In its view, the Committee believes that McGrawtBliexecutive compensation program is meeting atiilihg the goals contained in the
program's philosophy.

The foregoing report has been furnished by Don Simm
Peter O. Lawson-Johnston

David L. Luke Il (Chairman)

John L. McGraw

Lois Dickson Rice.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

The Management Compensation Committee is compakktessrs. Don Johnston, Peter O. Lawson-JohnBtavid L. Luke IIl, John L.
McGraw and Mrs. Lois Dickson Rice.

Mr. John L. McGraw, a member of the Committee, @aairman of the Board of Directors of the Corpanatirom 1968 to 1974 and was
Executive Vice President, Operating Services, ef@orporation from 1974 to 1978.

Mr. Joseph L. Dionne, the Corporation's Chairmash @hief Executive Officer, is a director of and chrean of the compensation committee
of The Equitable Companies Incorporated and Thet&lgje Life Assurance Society of the United Stabds.Richard H. Jenrette is Chairm:
Chief Executive Officer and a director of The Egbie Companies Incorporated and The EquitableAsfgurance Society of the United
States as well as being a director of McGraw-Hill.

Mr. Dionne is a director and a member of the corspan committee of the Harris Corporation. Mr.rddh Hartley is Chairman of the
Board and Chief Executive Officer of the Harris @anation and a director of McGraw-Hill.

DEFINED BENEFIT RETIREMENT PLANS

The officers named in the Summary CompensationeTatd entitled to retirement benefits under thefindd benefit plans maintained by the
Corporation:; the Employee Retirement Plan ("ER®i§,Employee Retirement Plan Supplement ("ERP fupght") and the Senior
Executive Supplemental Death, Disability and Reteat Benefits Plan (the "Supplemental Benefits ‘Bldvnder the Supplemental Benefits
Plan, a participant is entitled to receive upommarretirement at age 65, an annual retirementfliestpial to 55% of the participant's highest
rate of annual base salary and highest target apptyr under the Key Executive Short-Term Incent@@mpensation Plan during the 36-
month period before retirement, reduced by thei@pant's annual retirement benefits under ERPERE Supplement, the annual annuity
value, if any, of the participant's hypotheticat@ent balance maintained pursuant to ERP, thecgaatit's annual retirement benefit under
pension plans of any previous employers and thicpg@nt's annual Social Security retirement bdnefi

ERP provides participants with retirement bendfésed upon career compensation. These benefigsibject to limitation under certain
provisions of the Internal Revenue Code. Priory 1, 1986, ERP required participants to make rioutions to said Plan. Subsequent to
July 1, 1986, ERP was amended so that the Corpareito make all of the required contributionghite Plan and participants are no longer
required to make contributions thereto. In additieffiective as of January 1, 1989, the benefit fdenfor service after December 31, 1988
was amended to be 1.4% of each year's earninggfticipants age 45 with five years of continuoeiwige as of June 30, 1986 and whose
age and service totalled at least sixty, and 1.0&@oh year's earnings for other participants,taedsesting schedule of ERP was amended to
provide that participants are 100% vested afterpietion of five years of continuous service witle t8orporation. Under ERP Supplement,
participants are provided with retirement benefitéch would have
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been provided under ERP except for the limitatiomsosed by the Internal Revenue Code.

The following table sets forth the annual benafitder ERP, ERP Supplement, and the SupplementaifideRlan (computed based on a
straight life annuity) payable upon retirementge &5 to each of the Named Officers based upo@dtiporation's contributions and the
executive's 1993 compensation (salary and 199&ttaggportunity under the Key-Executive Short-Tenoeintive Compensation Plan for
purposes of the Supplemental Benefits Plan), waielmot subject to any deduction for Social Seginénefits:

ANNUAL RETIREMENT BENEFIT FROM
CORPORATE CONTRIBUTIONS

Supplemental

ERP and Benefits
Name ERP Supplement Plan To tal
Joseph L. Dionne $227,000 $292,000 $51 9,000
Harold W. McGraw llI $158,000 $237,000 $39 5,000
Robert J. Bahash $105,000 $157,000 $26 2,000
Thomas J. Sullivan $100,000 $ 71,000 $17 1,000
Robert N. Landes $ 77,000 $ 80,000 $15 7,000

Pursuant to the Supplemental Benefits Plan, irettemt of involuntary termination of employment ettt cause or resignation of employn
by the employee for good reason within two yeatsraf change of control of the Corporation, orgeation by the employee for any reason
during the thirty day period following the first@imersary of such change of control, participahiglisreceive a lump sum payment actuarially
equivalent to the monthly retirement benefit theyuld have received based upon from 44% to 55%aeif fimal monthly earnings and target
opportunity under the Key Executive Short-Term hitoee Compensation Plan, depending upon their atfeeadate of termination. The
Supplemental Benefits Plan is administered by tla@agement Compensation Committee of the Board refcirs, which Committee
approves participants who are recommended by thpoCation's Chief Executive Officer.

SENIOR EXECUTIVE SEVERANCE PLAN

Effective January 28, 1987, the Board of Directmtepted the Senior Executive Severance Plan, vitar provides that if the employment
of a participating senior executive of the Corporais involuntarily terminated without cause oe txecutive resigns for good reason, the
executive shall receive a minimum severance paywieh?2 months base salary and a maximum severangaent of 24 months base salary,
the actual amount of severance to be based upandltplied by the number of years of continuous/ee with the Corporation. In addition,
each participant shall continue to participatehie €orporation's retirement, life, medical and otheurance benefit plans and programs
during the period the participant receives sevexgrayments, or in lieu thereof, each participaatiskceive an additional cash payment e
to 10% of the severance amount. The receipt of paysrby participants pursuant to the Senior Exeelieverance Plan is in lieu of
receiving benefits pursuant to the Corporatiorgsii@ separation allowance plan, which plan is iapple to all full-time employees of the
Corporation. On September 28, 1988 the Plan wasid@akto provide that benefits will be payable tdipgants who voluntarily terminate
their employment within a thirty day period one yafter a change in control of the Corporation besurred. The Senior Executive
Severance Plan is administered by the Managemanp€asation Committee of the Board of Directors,ciRHCommittee approves
participants who are recommended by the Corporati©hief Executive Officer.

2. RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDIDRS
During the year ended December 31, 1993, Ernst &goaudited the consolidated financial statemeintiseoCorporation and its subsidiari

The Board of Directors, after receiving a favoratdeommendation from the Audit Committee, has agealacted Ernst & Young to serve as
the Corporation's
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independent auditors for 1994. Although not requiteedo so, the Board is submitting the selectibihig firm for ratification by the
Corporation's shareholders to ascertain their vi&msst & Young has advised the Corporation thhti no direct, nor any material indirect,
financial interest in the Corporation or any ofstghsidiaries. A representative of Ernst & Youngxpected to be present at the Annual
Meeting with the opportunity to make a statemetitéf representative desires to do so, and suchseptative will be available to respond to
appropriate questions.

The following resolution will be offered by the Bdeof Directors at the Annual Meeting:

RESOLVED: That the selection by the Board of Dicgstof Ernst & Young as independent auditors fas @orporation and its subsidiaries
for 1994 be, and hereby is, ratified and approved.

THE BOARD OF DIRECTORS' RECOMMENDATION

Your Board recommends that you vote FOR this régoluUnless otherwise specified by the shareholiher Board intends the
accompanying proxy to be voted for this resolution.

3. OTHER MATTERS

The Board of Directors knows of no other matterbeédorought before the Annual Meeting. Howeveotlifer matters should properly come
before the Meeting, it is the intention of thosened in the solicited proxy to vote such proxy ic@dance with their best judgment.

COMPLIANCE WITH SECTION 16(a) OF THE
SECURITIES EXCHANGE ACT OF 1934

Section 16(a) of the Securities Exchange Act of41@S3ection 16(a)") requires the Corporation'sctives, executive officers, and persons
who own more than 10% of a registered class oCthiporation's equity securities, to file with thec8rities and Exchange Commission and
the New York Stock Exchange reports on Forms 3ydtsaconcerning their ownership of the Common Stoul other equity securities of the
Corporation.

Based solely on the Corporation's review of copfesuch reports and written representations thaither reports were required, the
Corporation believes that Mr. John L. McGraw fileake late report on August 16, 1993 which discldsedtransactions, which report should
have been filed by August 10, 1993.

SHAREHOLDER PROPOSALS FOR 1995

Shareholder proposals which may be submitted fdugion in the Corporation's proxy statement amchfof proxy for the 1995 Annual
Meeting of Shareholders must be received by th@@ation at its principal executive offices, 122¢efiue of the Americas, New York, New
York 10020, on or before November 22, 1994. Sucp@sals when submitted must be in full complianié applicable laws.

By Order of the Board of Directors

Robert N. Landes
Executive Vice President,
General Counsel and Secretary

New York, New York
March 21, 1994
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MCGRAW -HILL, INC.

VOTING INSTRUCTIONS FOR ANNUAL MEETING OF SHAREHOLD ERS WEDNESDAY, APRIL 27, 1994

SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

TO: THE NORTHERN TRUST COMPANY, AS TRUSTEE UNDER TH E EMPLOYEES' INVESTMENT PLAN OF MCGRAW -
HILL BROADCASTING COMPANY, INC. AND ITS SUBSIDIARIE S ("EIP")

The Trustee named is hereby instructed to votihalshares of Common Stock of McGraw-Hill, Inc. ethare credited to the undersigned's
account as of March 10, 1994, at the Annual Meating§hareholders to be held on April 27, 1994, ang adjournment thereof, on the items
set forth on the reverse hereof, as describedeimticompanying Proxy Statement and upon such bttstness as may properly come before
the Meeting.

Voting rights will be exercised by the Trustee asaed, provided instructions are received by AP, 1994. Your instructions will be kept
confidential by the Trustee.

PLEASE MARK, SIGN AND DATE ON THE REVERSE SIDE AND RETURN THIS VOTING INSTRUCTIONS CARD
PROMPTLY USING THE ENCLOSED ENVELOPE.

(CONTINUED AND TO BE SIGNED ON THE REVERSE SIDE)

[ X] PLEASE MARK YOUR VOTES LIKE THIS

EIP

THIS PROXY WILL BE VOTED AS DIRECTED BY THE PLAN PRTICIPANT. IF NOT OTHERWISE SPECIFIED, THE PROXY
WILL BE VOTED FOR THE ELECTION OF DIRECTORS AND FORROPOSAL 2.

The Board of Directors recommends a vote FOR atflinees in Items 1a and 1b, and a vote FOR Profosal
la-Election of Linda Koch Lorimer as a director fotwo-year term expiring at the 1996 Annual Megtin

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)
[l []

1b-Election of the following nominees as directfmnsthree-year terms expiring at the 1997 Annuakbhfey:
Vartan Gregorian, John T. Hartley, Peter O. Law3ohnston, Paul J. Rizzo

and James H. Ross

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)

(1 (1

2. Ratification of the appointment of Ernst & Youag independent public accountants for 1994:

FOR AGAINST ABSTAIN
(10111

And, in their discretion, in the transaction of Buxther business as may properly come before thedip

INSTRUCTION: To withhold authority to vote for amydividual nominee(s) write that nominee's namewel

Signature(s)

Date

NOTE: Please sign exactly as your name appearsi®odrd in the enclosed envelo
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MCGRAW -HILL, INC.

VOTING INSTRUCTIONS FOR ANNUAL MEETING OF SHAREHOLD ERS WEDNESDAY, APRIL 27, 1994

SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

TO: THE NORTHERN TRUST COMPANY, AS TRUSTEE UNDER TH E SAVINGS INCENTIVE PLAN OF MCGRAW -HILL,
INC. AND ITS SUBSIDIARIES ("SIP")

The Trustee named is hereby instructed to votihalshares of Common Stock of McGraw-Hill, Inc. ethare credited to the undersigned's
account as of March 10, 1994, at the Annual Meating§hareholders to be held on April 27, 1994, ang adjournment thereof, on the items
set forth on the reverse hereof, as describedeimticompanying Proxy Statement and upon such bttstness as may properly come before
the Meeting.

Voting rights will be exercised by the Trustee asaed, provided instructions are received by AP, 1994. Your instructions will be kept
confidential by the Trustee.

PLEASE MARK, SIGN AND DATE ON THE REVERSE SIDE AND RETURN THIS VOTING INSTRUCTIONS CARD
PROMPTLY USING THE ENCLOSED ENVELOPE.

(CONTINUED AND TO BE SIGNED ON THE REVERSE SIDE)

[ X] PLEASE MARK YOUR VOTES LIKE THIS

McGraw-Hill SIP

THIS PROXY WILL BE VOTED AS DIRECTED BY THE PLAN PRTICIPANT. IF NOT OTHERWISE SPECIFIED, THE PROXY
WILL BE VOTED FOR THE ELECTION OF DIRECTORS AND FORROPOSAL 2.

The Board of Directors recommends a vote FOR atflinees in Items 1a and 1b, and a vote FOR Profosal
la-Election of Linda Koch Lorimer as a director fotwo-year term expiring at the 1996 Annual Megtin

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)
[l []

1b-Election of the following nominees as directfmnsthree-year terms expiring at the 1997 Annuakbhfey:
Vartan Gregorian, John T. Hartley, Peter O. Law3ohnston, Paul J. Rizzo

and James H. Ross

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)

(1 (1

2. Ratification of the appointment of Ernst & Youag independent public accountants for 1994:

FOR AGAINST ABSTAIN
(10111

And, in their discretion, in the transaction of Buxther business as may properly come before thedip

INSTRUCTION: To withhold authority to vote for amydividual nominee(s) write that nominee's namewel

Signature(s)

Date

NOTE: Please sign exactly as your name appearsi®odrd in the enclosed envelo
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MCGRAW -HILL, INC.

The undersigned appoints Robert N. Landes and Tedmaullivan, and each of them, proxies with filver of substitution, to vote the
shares of stock of McGraw-Hill, Inc., which the @nsigned is entitled to vote, at the Annual Meetih@hareholders of said Corporation to
be held at the principal executive offices of thradration, 1221 Avenue of the Americas, New Y®Ky. 10020 on Wednesday, April 27,
1994, at 11 A.M., and any adjournment thereof.

PROXY SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

THE MATTERS TO BE VOTED UPON AND THE INSTRUCTIONS A RE SET FORTH ON THE REVERSE SIDE. PLEASE
VOTE, SIGN AND RETURN PROMPTLY.

[ X] PLEASE MARK YOUR VOTES LIKE THIS

Common Div. Reinvest. Preference

THIS PROXY WILL BE VOTED AS DIRECTED BY THE PLAN PRTICIPANT. IF NOT OTHERWISE SPECIFIED, THE PROXY
WILL BE VOTED FOR THE ELECTION OF DIRECTORS AND FORROPOSAL 2.

The Board of Directors recommends a vote FOR aflinees in Items 1a and 1b, and a vote FOR Progosal
la-Election of Linda Koch Lorimer as a director éotwo-year term expiring at the 1996 Annual Megtin

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s )

(1 (]

1b-Election of the following nominees as directfmnsthree-year terms expiring at the 1997 Annuakbfey:
Vartan Gregorian, John T. Hartley, Peter O. Lawdohnston, Paul J. Rizzo and James H. Ross

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s )
[l []

2. Ratification of the appointment of Ernst & Youag independent public accountants for 1994:

FOR AGAINST ABSTAIN
[1011]

And, in their discretion, in the transaction of Buxther business as may properly come before theditve

INSTRUCTION: To withhold authority to vote for amydividual nominee(s) write that nominee's namewel

Signature(s)
Date

NOTE: Please sign exactly as your name appearsi®odrd in the enclosed envelo
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MCGRAW -HILL, INC.

VOTING INSTRUCTIONS FOR ANNUAL MEETING OF SHAREHOLD ERS WEDNESDAY, APRIL 27, 1994

SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

TO: THE NORTHERN TRUST COMPANY, AS TRUSTEE UNDER TH E EMPLOYEE RETIREMENT ACCOUNT PLAN OF
STANDARD & POOR'S ("ERAP")

The Trustee named is hereby instructed to votihalshares of Common Stock of McGraw-Hill, Inc. ethare credited to the undersigned's
account as of March 10, 1994, at the Annual Meating§hareholders to be held on April 27, 1994, ang adjournment thereof, on the items
set forth on the reverse hereof, as describedeimticompanying Proxy Statement and upon such bttstness as may properly come before
the Meeting.

Voting rights will be exercised by the Trustee asaed, provided instructions are received by AP, 1994. Your instructions will be kept
confidential by the Trustee.

PLEASE MARK, SIGN AND DATE ON THE REVERSE SIDE AND RETURN THIS VOTING INSTRUCTIONS CARD
PROMPTLY USING THE ENCLOSED ENVELOPE.

(CONTINUED AND TO BE SIGNED ON THE REVERSE SIDE)

[ X] PLEASE MARK YOUR VOTES LIKE THIS

S&P ERAP

THIS PROXY WILL BE VOTED AS DIRECTED BY THE PLAN PRTICIPANT. IF NOT OTHERWISE SPECIFIED, THE PROXY
WILL BE VOTED FOR THE ELECTION OF DIRECTORS AND FORROPOSAL 2.

The Board of Directors recommends a vote FOR atfiinees in Items 1a and 1b, and a vote FOR Profosal
la-Election of Linda Koch Lorimer as a director fotwo-year term expiring at the 1996 Annual Megtin

FOR THE WITHHOLD AUTHORIT Y
NOMINEE(S) to vote for the n ominee(s)
[l []

1b-Election of the following nominees as directfmnsthree-year terms expiring at the 1997 Annuakbtey:
Vartan Gregorian, John T. Hartley, Peter O. Law3ohnston, Paul J. Rizzo

and James H. Ross

FOR THE WITHHOLD AUTHORIT Y
NOMINEE(S) to vote for the n ominee(s)

(1 (]

2. Ratification of the appointment of Ernst & Youag independent public accountants for 1994:

FOR AGAINST ABSTAIN
[1011]

And, in their discretion, in the transaction of Buxther business as may properly come before thetivp

INSTRUCTION: To withhold authority to vote for amydividual nominee(s) write that nominee's namewel

Signature(s)

Date
NOTE: Please sign exactly as your name appearsi®odrd in the enclosed envelo
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MCGRAW -HILL, INC.

VOTING INSTRUCTIONS FOR ANNUAL MEETING OF SHAREHOLD ERS WEDNESDAY, APRIL 27, 1994
SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

TO: THE NORTHERN TRUST COMPANY, AS TRUSTEE UNDER TH E SAVINGS INCENTIVE PLAN OF STANDARD &
POOR'S ("SIP")

The Trustee named is hereby instructed to votihalshares of Common Stock of McGraw-Hill, Inc. ethare credited to the undersigned's
account as of March 10, 1994, at the Annual Meating§hareholders to be held on April 27, 1994, ang adjournment thereof, on the items
set forth on the reverse hereof, as describedeimticompanying Proxy Statement and upon such bttstness as may properly come before
the Meeting.

Voting rights will be exercised by the Trustee asaed, provided instructions are received by AP, 1994. Your instructions will be kept
confidential by the Trustee.

PLEASE MARK, SIGN AND DATE ON THE REVERSE SIDE AND RETURN THIS VOTING INSTRUCTIONS CARD
PROMPTLY USING THE ENCLOSED ENVELOPE.

(CONTINUED AND TO BE SIGNED ON THE REVERSE SIDE)

[ X] PLEASE MARK YOUR VOTES LIKE THIS

S&P SIP

THIS PROXY WILL BE VOTED AS DIRECTED BY THE PLAN PRTICIPANT. IF NOT OTHERWISE SPECIFIED, THE PROXY
WILL BE VOTED FOR THE ELECTION OF DIRECTORS AND FORROPOSAL 2.

The Board of Directors recommends a vote FOR atfiinees in Items 1a and 1b, and a vote FOR Profosal
la-Election of Linda Koch Lorimer as a director fotwo-year term expiring at the 1996 Annual Megtin

FOR THE WITHHOLD AUTHORIT Y
NOMINEE(S) to vote for the n ominee(s)
[l []

1b-Election of the following nominees as directfmnsthree-year terms expiring at the 1997 Annuakbtey:
Vartan Gregorian, John T. Hartley, Peter O. Law3ohnston, Paul J. Rizzo

and James H. Ross

FOR THE WITHHOLD AUTHORIT Y
NOMINEE(S) to vote for the n ominee(s)

(1 (]

2. Ratification of the appointment of Ernst & Youag independent public accountants for 1994:

FOR AGAINST ABSTAIN
[1011]

And, in their discretion, in the transaction of Buxther business as may properly come before thetivp

INSTRUCTION: To withhold authority to vote for amydividual nominee(s) write that nominee's namewel

Signature(s)

Date
NOTE: Please sign exactly as your name appearsi®odrd in the enclosed envelo
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MCGRAW -HILL, INC.

VOTING INSTRUCTIONS FOR ANNUAL MEETING OF SHAREHOLD ERS WEDNESDAY, APRIL 27, 1994

SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

TO: THE NORTHERN TRUST COMPANY, AS TRUSTEE UNDER TH E EMPLOYEE RETIREMENT ACCOUNT PLAN OF
MCGRAW -HILL, INC. AND ITS SUBSIDIARIES ("ERAP")

The Trustee named is hereby instructed to votihalshares of Common Stock of McGraw-Hill, Inc. ethare credited to the undersigned's
account as of March 10, 1994, at the Annual Meating§hareholders to be held on April 27, 1994, ang adjournment thereof, on the items
set forth on the reverse hereof, as describedeimticompanying Proxy Statement and upon such bttstness as may properly come before
the Meeting.

Voting rights will be exercised by the Trustee asaed, provided instructions are received by AP, 1994. Your instructions will be kept
confidential by the Trustee.

PLEASE MARK, SIGN AND DATE ON THE REVERSE SIDE AND RETURN THIS VOTING INSTRUCTIONS CARD
PROMPTLY USING THE ENCLOSED ENVELOPE.

(CONTINUED AND TO BE SIGNED ON THE REVERSE SIDE)

[ X] PLEASE MARK YOUR VOTES LIKE THIS

McGraw-Hill ERAP

THIS PROXY WILL BE VOTED AS DIRECTED BY THE PLAN PRTICIPANT. IF NOT OTHERWISE SPECIFIED, THE PROXY
WILL BE VOTED FOR THE ELECTION OF DIRECTORS AND FORROPOSAL 2.

The Board of Directors recommends a vote FOR atflinees in Items 1a and 1b, and a vote FOR Profosal
la-Election of Linda Koch Lorimer as a director fotwo-year term expiring at the 1996 Annual Megtin

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)
[l []

1b-Election of the following nominees as directfmnsthree-year terms expiring at the 1997 Annuakbhfey:
Vartan Gregorian, John T. Hartley, Peter O. Law3ohnston, Paul J. Rizzo

and James H. Ross

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)

(1 (1

2. Ratification of the appointment of Ernst & Youag independent public accountants for 1994:

FOR AGAINST ABSTAIN
[1111]

And, in their discretion, in the transaction of Buxther business as may properly come before thetitvp

INSTRUCTION: To withhold authority to vote for amydividual nominee(s) write that nominee's namewel

Signature(s)

Date

NOTE: Please sign exactly as your name appearsi®odrd in the enclosed envelo
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McGraw-Hill, Inc.

The undersigned appoints Robert N. Landes and Tedmaullivan, and each of them, proxies with filver of substitution, to vote the
shares of stock of McGraw-Hill, Inc., which the ensigned is entitled to vote, at the Annual Meetih@hareholders of said Corporation to
be held at principal executive offices of the Cagtion, 1221 Avenue of the Americas, New York, N19020 on Wednesday, April 27, 19
at 11 A.M., and any adjournment thereof.

PLEASE MARK, SIGN AND DATE ON THE REVERSE SIDE AND RETURN THE PROXY CARD PROMPTLY USING THE
ENCLOSED ENVELOPE.

(CONTINUED, AND TO BE SIGNED ON THE REVERSE SIDE)
PROXY SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

[ X] PLEASE MARK YOUR VOTES LIKE THIS

Common Div. Reinvest. Preference

THIS PROXY WILL BE VOTED AS DIRECTED BY THE SHAREHIDER(S). IF NOT OTHERWISE SPECIFIED, THE PROXY WILL
BE VOTED FOR THE ELECTION OF DIRECTORS AS SET FORTHITEMS 1a AND 1b AND FOR PROPOSAL 2.

la-The Board of Directors recommends a vote FORlihetion of Linda Koch Lorimer as a director fotwna-year term expiring at the 1996
Annual Meeting:

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)
[] []

1b-The Board of Directors recommends a vote FORelbetion of the following five nominees as dirastéor threeyear terms expiring at tt
1997 Annual Meeting:
Vartan Gregorian, John T. Hartley, Peter O. Law3ohnston, Paul J. Rizzo and James H. Ross

FOR THE WITHHOLD AUTHORITY
NOMINEE(S) to vote for the nominee(s)

(1 (1

2. Ratification of the appointment of Ernst & Youag independent public accountants for 1994:

FOR AGAINST ABSTAIN
(10111

And, in their discretion, in the transaction of Buxther business as may properly come before thetiMg hereby revoking all prior proxies
vote the same share.

INSTRUCTION: To withhold authority to vote for amydividual nominee(s) write that nominee's namewel

NOTE: Please sign exactly as your name appearsi®odrd in the enclosed envelo

Signature(s)

Date
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