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PART |

Financial Information

Item 1. Financial Statements

The McGraw-Hill Companie

1995 19
(In thousan
Operating revenue $712,782 $ 648
Expenses:
Operating 324,339 290
Selling and general 230,000 216

Depreciation and amortization 57,686 52

Total expenses 612,025 559
Other income - net 539 5
Income from operation-s- ----------- ZLO6,153 94
Interest expense - net 16,289 12
Income before taxes onlricome- 89,864 81
Provision for taxes on income 37,023 33
Netincome $ y 5-2841 $ 48
Earnings per common share $ 1.06 $
Average number of co_m_n;;::::: T

shares outstanding 49,830 49

ds, except per-share data)
,279 $1,281,330 $1,208,053

272 605,639 566,843

,229 445,063 425,376
,789 98,723 93,266

,041 $ 66,792 $ 63,008

097 $ 134 3% 127

442 49,769 49,441



The McGraw-Hill Compani

ASSETS

Current assets:
Cash and equivalents $ 19,031
Accounts receivable (net of allowance
for doubtful accounts) (Note 3) 781,359
Receivable from broker-dealers and

dealer banks (Note 4) 17,461
Inventories (Note 3) 295,727
Prepaid income taxes 70,171
Prepaid and other current assets 62,602

Total current assets 1,246,351

Prepublication costs (net of accumulated
amortization) (Note 3) 277,994

Investments and other assets:
Investment in Rock-McGraw, Inc. - at

equity 59,875
Prepaid pension expense 101,843
Other 145,081

Total investments and other assets 306,799

Property and equipment - at cost 808,978
Less - accumulated depreciation 474,346
Net property and equipment 334,632

Goodwill and other intangible assets - at

cost (net of accumulated amortization) 973,051

, Dec.31, June 30,
1994 1994

(In thousands)

$ 8,056 $ 12,995
757,949 694,536

23,047 52,770
213,253 266,387
70,556 92,585
51,226 40,841

57,652 55,210
95,110 93,175
142,502 152,880

$3,008,533 $3,089,073




The McGraw-Hill Companie

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities:

Notes payable $ 286,4
Accounts payable 172,6
Payable to broker-dealers and dealer

banks (Note 4) 16,8
Accrued liabilities 141,3
Income taxes currently payable 79,4
Unearned revenue 229,3
Other current liabilities 201,2

Total current liabilities 1,127,3

Other liabilities:

Long-term debt (Note 5) 657,7
Deferred income taxes 125,1
Accrued postretirement healthcare and
other benefits 191,3
Other non-current liabilities 110,5
Total other liabilities 1,084,7
Total liabilities 2,212,0
Shareholders' equity (Note 6):
Capital stock 51,4
Additional paid-in capital 75,1
Retained income 930,0

Foreign currency translation adjustments (49,9

Less - common stock in treasury-at cost 68,2

unearned compensation on
restricted stock 11,6

Total shareholders' equity 926,7

, Dec.31, June 30,
1994 1994

(In thousands)

93 $ 105,288 $ 174,931
11 176,314 176,324

46 21,909 51,719
16 177,172 131,927
12 54,300 73,851
89 239,715 235,975
74 233,287 221,859

05 657,517 757,932
15 129,750 114,812

24 191,650 192,365
59 108,579 118,594

74 51,474 51,474
12 69,314 67,016

64 923,052 840,022
64) (45,224) (26,390)

86 998,616 932,122

85 76,987 82,570

27 $3,008,533 $3,089,073




The McGraw-Hill Compani

For The Six Months Ended June 30

Cash flows from operating activities
Net income
Adjustments to reconcile net income to
cash provided by operating activities:
Depreciation
Amortization of goodwill and intangibles
Amortization of prepublication costs
Provision for losses on accounts receivable
Other
Changes in assets and liabilities net of effect of
acquisitions and dispositions:
Increase in accounts receivable
Increase in inventories
Decrease in accounts payable and accrued expenses
Decrease in other current liabilities
Increase in interest and income taxes payable
Net change in other assets and liabilities

Cash (used for)/provided by operating activities

Investing activities

Purchases of property and equipment
Investment in prepublication costs
Disposition of property and equipment
Acquisition of businesses and equity interests
Other

Cash used for investing activities

Financing activities

Dividends paid to shareholders
Additions to short-term debt - net
Exercise of stock options

Other

Cash provided by/(used for) financing activities

Net change in cash and equivalents

Cash and equivalents at beginning of period

Cash and equivalents at end of period

(In thousands)

$ 66,792

32,847
18,891
46,985
32,896
354

(38,062)
(84,103)
(45,051)
(45,530)
25,424

(26,541)

(21,525)
(57,261)
180
(24,964)
1,129

(59,780)
181,230
8,473
(1,409)

$ 19,031

$ 63,008

31,161
19,072
42,553
34,014
(753)

(18,562)
(51,011)
(52,687)
(4,430)
31,361

(21,788)
(55,821)
4,680
(309)
2,655

(57,236)
3,864

5,155
171

$ 12,995




The McGraw-Hill Companies, Inc.

Notes to Financial Statements

1. The financial information in this report has been audited, but in the opinion of managemebased on estimates which include all
adjustments (consisting only of normal recurringuatinents) considered necessary to present faidly ;xformation. The operating results
for the three and six month periods ended Juné @85 and 1994 are not necessarily indicative aflte$o be expected for the full year dut
the seasonal nature of some of the company's lmsgiaeThe financial statements included hereinlghmuread in conjunction with the
financial statements and notes included in the @ys Annual Report on Form 10-K for the year endedember 31, 1994.

Certain prior year amounts have been reclassiieddmparability purposes.

2. Operating profit by segment is total operating revenue less expenses which
are deemed to be related to the unit's operatin g revenue. A summary of
operating results by segment for the three mont hs and six months ended
June 30, 1995 and 1994 follows:

1995 1994
Ope rating Operating
Revenue Pr ofit  Revenue Profit
Three Months (In thousands)

Educational and Professional

Publishing $301,610 $ 31,220 $ 258,818 $ 20,906
Financial Services 192,075 55,975 183,094 53,257
Information and Media Services 219,097 32,497 206,367 33,288
Total operating segments 712,782 1 19,692 648,279 107,451
General corporate expense - | 13,539) - (13,051)
Interest expense - net - | 16,289) - (12,698)
Total company $712,782 $ 89,864* $ 648,279 $81,702*

*Income before taxes on income.



The McGraw-Hill Companies,

Operatin
Revenue  Profit

Six Months (In
Educational and Professional

Publishing $ 472906 $ 1,84
Financial Services 391,441 115,27
Information and Media Services 416,983 51,94

Total operating segments 1,281,330 169,06
General corporate expense - (26,39
Interest expense - net - (29,07

Total company $1,281,330 $113,59

*Income before taxes on income.

g Operating
Revenue Profit/(Loss)

thousands)

9 $ 435,133 $ (4,027)
6 377,540 112,039
0 395380 47,760
5 1,208,053 155,772
5) - (24,570)
9) - (24,046)




The McGraw-Hill Companies, Inc.
Notes to Financial Statements

3. The allowance for doubtful accounts, the compon ents of inventory and the
accumulated amortization of prepublication cost s were as follows:
June 30, Dec. 31, June 30,
1995 1994 1994
(In thousands)
Allowance for doubtful accounts $ 79,958 $ 78,732 $ 79,201
Inventories:
Finished goods $ 189,993 $ 140,168 $ 187,936
Work-in-process 68,751 47,795 57,541
Paper and other materials 36,983 25,290 20,910
Total inventories $ 295,727 $ 213,253 $ 266,387

Accumulated amortization of
prepublication costs $ 354,248 $ 346,172 $ 279,555

4. A subsidiary of J.J. Kenny Co. acts as an utmlgd agent in the purchase and sale of municgzairgties for broker-dealers and dealer
banks and the company had $252 million of matchedhase and sale commitments at June 30, 1995.tAwdg transactions not closed at
the settlement date are reflected in the balaneetsts receivables and payables.

5. A summary of long-term debt follows:

June 30, Dec.31, June 30,
1995 1994 1994
(In thousands)
9.43% senior notes due 2000 $ 250, 000 $250,000 $ 250,000
Commercial paper supported by
bank revolving credit agreement 400, 000 400,000 500,000

Other 7, 705 7,517 7,932
Total long-term debt $ 657, 705 $657,517 $ 757,932




The McGraw-Hill Companies, Inc.

Notes to Financial Statements

6. Common shares reserved for issuance, for conver

were as follows:
June 3
1995
$1.20 convertible preference stock
at the rate of 3.3 shares for each
share of preference stock 4,
Stock based awards 3,804,

Common shares reserved for issuance at June 30
restated to include 2.3 million shares under th
Incentive Plan. No stock options under the 199
1995.

7. Cash dividends per share declared during the p
CAPTION>

Three Months

1995 1994
Common stock $.60 $.58
Preference stock .30 .30

-10-

sions and for stock based awards

0, Dec.31, June 30,
1994 1994

673 4,996 5,046
574 4,055,114 4,230,568

247 4,060,110 4,235,614

and December 31, 1994 were
e 1993 Key Employee Stock
3 Plan were issued prior to

eriods were as follows:

Six Months

$1.20 $1.16
.60 .60



Item 2. Management's Discussion and Analysis of Opeting

Results and Financial Condition

Operating Results- Comparing Periods Ended June 30, 1995 and 1994

Three Months

Consolidated Review

Operating revenue for the quarter grew $64.5 nmjliar 10%, over the 1994 quarter to $712.8 miljioimarily due to volume increases in
Educational and Professional Publishing, reflecitrgng school publishing business. Revenues alpooved in the Financial Services
segment, in both Financial Information Services 8&84P Ratings, and in the Information and Media ®&w segment, primarily at Business
Week. Net income increased 10% to $52.8 milliomarily due to school publishing. Earnings per shegee $1.06 versus 97 cents last year.

Total expenses in 1995 increased $52.7 millior8.4%, reflecting primarily costs associated with thcreased revenues, continued
investments at S&P Ratings and costs related toategironic products for the construction informnatmarket.

Net interest expense increased $3.6 million, 0BZ8.reflecting an increase in average commercipépinterest rates from 3.8% in 1992
6.2% in 1995. The impact of the higher rates watiglly offset by reduced average commercial pagerowing levels from the prior year.

The provision for taxes as a percent of income fleeiaxes was 41.2% in both 1994 and 1995.

Segment Review

Educational and Professional Publishing revenueeased $42.8 million, or 16.5%, to $301.6 millidhe increase is due to strong sales by
the McGraw- Hill School Publishing Company, printain the key 1995 adoption states of Texas and@ala. Revenues in the quarter
were enhanced by some early ordering activity. Glenthe secondary and vocational publisher, paddrparticularly well. Excluding
school publishing, the revenues of the companyisrqiublishing operations declined slightly frorstlgear. International publishing reven
were flat, with improvement in all major regiongsaftting depressed market conditions in Mexico.d®exes in legal publishing declined due
to the timing of the publishing program. Operatprgfit for the segment improved $10.3 million, &.3%, to $31.2 million due to the strong
school publishing performance. The company hasamrexl that Shepard's/McGraw-Hill, its legal infotioa service unit, plans to divest its
topical publishing business to concentrate ondgte dusiness, legal citations.

-11-



Financial Services' revenue grew $9.0 million, @24, and operating profit increased $2.7 million5d%. Financial Information
Services'revenues and profits gained in the qudeby Platt's and MMS International, reflectitmntinued broader distribution of products
over third-party networks. Operating profits wea@drable to last year due to the higher revenuest,antainment and the continued
turnaround at DRI/McGraw-Hill. S&P Ratings' revesurcreased from last year as new bond issuan@nliegmprove, particularly in June.
S&P Ratings' global expansion also yielded higkgenues. Operating profits were flat with last yeae to continuing investments for
expansion.

Information and Media Services revenue increas@d/ghillion, or 6.2%, while operating profit decdid $0.8 million, or 2.4%. Business
Week revenue gained significantly in the quartespite one less issue than a year ago, while regeion Tower Group International also
increased, partly due to the acquisition of UCB &) Ltd. Broadcasting was flat with last year. @hap in segment operating profit is
largely due to the Construction Information Growpere there was a decline in revenues and prafithe construction magazines and
increased costs in Dodge related to the introdnaifnew electronic products. The change in netvedfikation for the company's Denver
broadcast station from CBS to ABC announced laat f1as been delayed but is expected to be comptetld third quarter.

Six Months

Consolidated Review

For the first half of the year, operating revent&h3 billion was $73.3 million, or 6.1%, aheadl®4. School publishing was the major
contributor to the revenue growth, with Financig#fokrmation Services and Business Week also recgiiditreases. Total expenses in 1995
increased $63.9 million, or 5.9%, reflecting priathe increased revenues and continued invessriarB&P Ratings. Net income increased
6.0% to $66.8 million from $63 million. Earningsrpshare were $1.34 versus $1.27 last year.

Net interest expense increased $5.0 million, 08%0.reflecting an increase in average commercipépamterest rates from 3.6% in 199
6.2% in 1995. The impact of the higher rates watiglly offset by reduced average commercial pagerowing levels from the prior year.

The provision for taxes as a percent of income fleeiaxes was 41.2% in both 1994 and 1995.

Segment Review

Educational and Professional Publishing revenueased $37.8 million, or 8.7%, to $472.9 millioeh8ol publishing accounts for most of
the revenue rise, with small increases also in dtimprofessional publishing and at the Continutialyication Center. Internationally,
revenues improved slightly with strong results irdpbe and Asia offset by a significant decline iexXito, reflecting depressed market
conditions. Medical publishing revenues declined

-12-



reflecting the prior year publication of "HarrissiPrinciples of Internal Medicine," which is publésl every four years. Operating profit
improved to $1.8 million compared to an operatiogslof $4.0 million in 1994 due to the improvedamwes in school publishing and
professional publishing, partially offset by deelinin medical publishing and Shepard's, reflegtiniglication timing within each fiscal year.

Financial Services' revenue increased $13.9 mjlhor8.7%, to $391.4 million. Operating profit ingped $3.2 million, or 2.9%. Financial
Information Services' revenues and profits incrdasélecting continued growth in financial inforriaat products, particularly in Financial
Data Services, comprised of S&P Comstock, PlattsMMS International. Profits were also enhancedhgycontinued turnaround at
DRI/McGraw-Hill. Despite significant declines inwdssuance volume in the U.S. corporate bond mar&eenues improved at S&P Ratings
due to growth in new ratings services and contirgleal expansion. S&P Ratings' profits declinamhfrast year due to continuing
investment to expand the business.

Information and Media Services revenue increasddé®aiillion, or 5.5%, to $417.0 million while opéiray profit improved $4.2 million, or
8.8%. Business Week and Tower Group Internatioadlrevenue gains with Business Week accountinghimt of the profit increase; Tower
profits declined due to higher costs for new prasluBroadcasting results improved over the pri@ryBrofits in the Construction Informati
Group declined reflecting new product costs andiced revenues for the group's magazines.

Financial Conditionr June 30, 1995 versus December 31, 1994

The company continues to maintain a strong findmaaition. Cash used in operating activities ®da$15.1 million compared to cash flow
generated from operations last year of $83.7 millithis year-tofear decline in the cash flow from operations lgrgeflects seasonal factc
related to 1995 school publishing adoptions, sucimeentory purchases and sampling costs. Totdlwab $944.2 million, an increase of
$170.4 million from year-end, net of the increaseash balance of $11 million. The increase in defttcts the seasonal factors noted above,
as well as the acquisition of UCB Canada, Ltd.

The increased seasonality of the company's busisesaised by the 1993 acquisition of the MacmMa@raw-Hill School Publishing
Company has impacted the company's borrowing patiduring the year. The company now borrows duttiedfirst half of the fiscal year a
generates cash in the second half of the yearapitinfrom fourth quarter collections from custormén the education markets. This pattern is
magnified in years where there is significant stateption activity, such as in 1995. Cash expenetituelated to the consolidation of book
publishing operations, primarily for severance s@std lease terminations, had a minimal impachercompany's liquidity.

Commercial paper borrowings at June 30, 1995 wtd&¥5.5 million, an increase of $177 million fr@ecember 31, 1994. Commercial
paper debt is supported by a $800 million revolanedit agreement with a group of banks

-13-



terminating in November 1999, and $400 million baen classified as long-term. There are no amawrittéanding under this agreement.

Under a shelf registration which became effectiith the Securities and Exchange Commission in n9801 the company can issue an
additional $250 million of debt securities. The naéebt could be used to replace a portion of thensernial paper borrowings with longer
term securities, when and if interest rates aractive and markets are favorable.

Accounts receivable, before reserves, of $861.8amiincreased $24.6 million from the end of 198de primarily to second quarter school
publishing sales. Receivables were $87.6 milliagrhbar than at June 30, 1994, due primarily to theenfvorable 1995 school publishing
adoption cycle as well as revenue growth in thepammy's other businesses. Number of days salesndisy, a key indicator of collection
efficiency, improved two days from June 1994.

Inventories increased $82.5 million to $295.7 raillfrom the end of 1994 due primarily to the seataequirements for school publishing
and the seasonal buildup for the annual Sweets Hitventories were $29.3 million higher thanuateJ30, 1994 due to the 1995 school
publishing adoptions.

Net prepublication costs at June 30 increased iBillidn from the end of 1994 to $278.0 million dteeadditional investment in new titles ¢
school programs net of year to date amortizatiggeage. 1995 year to date prepublication cost imest totaled $57.3 million, an increase
$1.4 million compared to the comparable six morghqul in 1994. Net prepublication costs were $18ilion lower than at June 30, 1994 as
amortization has exceeded spending in the twelvatinscended June 30, 1995.

Purchases of property and equipment during thedixsmonths totaled $21.5 million, primarily foormputer equipment for the market focus
groups. This spending approximated 1994's speridirej.

-14-



PART II
Other Information

Item 4. Submission of Matters to a Vote of SecurityHolders at Annual

Meeting of Shareholders.

The 1995 annual meeting of shareholders of thed®agit was held on April 26, 1995. The matters date and the results of the vote are as
follows:

(a) The following nominees, having receiv ed the FOR votes set forth
opposite their respective names, were duly elected directors of the
Registrant for three-year terms:
DIRECTOR FOR WITHHOLD AUTHORITY
George B. Harvey 44,015,430 150,355
Richard H. Jenrette 43,963,129 202,667
Lois Dickson Rice 43,955,413 210,383

The terms of office of the following directors comted after the meeting:

Joseph L. Dionne, Don Johnston, Harold W. McGrdwAlva O. Way, Linda Koch Lorimer, Vartan Gregarjalohn T. Hartley, Peter O.
Lawson-Johnston, Paul J. Rizzo and James H. Ross.

(b) Shareholders approved an amendment to the tRegls restated certificate of incorporation tamte the corporate name of the Regist
from "McGraw-Hill, Inc." to "The McGrawHill Companies, Inc." The vote was 42,926,978 sh&©R and 1,107,375 shares AGAINST, \
131,442 shares abstaining and no broker nonvotes.

(c) Shareholders ratified the appointment of E&3toung LLP as independent auditors for the Registiand its subsidiaries for 1995. The
vote was 44,065,009 shares FOR and 44,589 shar&$N'§3, with 56,198 shares abstaining and no brakemotes.

(d) A shareholder proposal requesting the elimamatif the election of directors by three separkteses was not approved. The vote was
19,013,038 shares FOR and 22,053,920 shares AGAINET 193,195 shares abstaining and 2,905,643dino&nvotes.

(e) A shareholder proposal requesting the elimamatif pension plans for non-employee directors masapproved. The vote was 10,729,130
shares FOR and 30,005,960 shares AGAINST, with®s2bshares abstaining and 2,905,143 broker nonvotes

-15-



Iltem 6. Exhibits and Reports on Form 8-K Page Number

a) Exhibits
3(i) Amendment to Registrant's Restated Certifi cate

of Incorporation. 17-18
3(ii) Amendment to Registrant's By-Laws. 19-30
12 Computation of ratio of earnings to fixed charges. 31
27  Financial Data Schedule. 32

b) Reports on Form 8-K.

A Report on Form 8-K was filed by the Registrant onrMay 2, 1995.

Item 5 (Other Events) was reported on in said Forn8-K which
disclosed the change in the Registrant's name Mo@raw-Hill, Inc. to The McGraw-Hill Companies, Inc

SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

The McGRAW-HILL COMPANIES, INC.

Date: 8/10/95 By Robert J. Bahash
Robert J. Bahash
Executive Vice President
and Chief Financial Officer
Date: 8/10/95 By ThomasJ . Kilkenny
Thomas J . Kilkenny

Date: 8/10/95

Vice Presiden

By  Kenneth

Kenneth
Senior Vi
and Gener
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ce President
al Counsel



Exhibit 3(i)
CERTIFICATE OF AMENDMENT
OF THE
CERTIFICATE OF INCORPORATION
OF McGRAW -HILL, INC.

UNDER SECTION 805 OF THE BUSINESS CORPORATION LAW

It is hereby certified that:

(1) The name of the Corporation is McGRAW-HILL, INChe name under which the Corporation was formas McGraw-Hill Publishing
Company, Inc. which name was changed to McGraw-Hid. on January 2, 1964.

(2) The Certificate of Incorporation of the Corpiiwma was filed by the Department of State on Decen®®, 1925.

(3) Article | of the Certificate of Incorporatiorf the Corporation is hereby amended to effect agbhan the Corporation's name from
"McGraw-Hill, Inc." to "The McGraw-Hill Companiesnc." Article | of the Certificate of Incorporatiosf the Corporation is hereby amended
to read as follows:

"ARTICLE I. The Corporate name shall be:

The McGraw-Hill Companies, Inc."

(4) This Amendment to the Certificate of Incorpaatof the Corporation was properly authorized byevat a meeting of the board of
directors, duly held on January 25, 1995, followegdhe vote of the holders of at least a majorftglboutstanding shares of Common Stock
and $1.20 Convertible Preference Stock, votingttugyeas a single class, entitled to vote theredheafAnnual Meeting of Shareholders of the
Corporation duly held on April 26, 1995.

IN WITNESS WHEREOF, this Certificate has been sayjtiés 26th day of April, 1995.

/sl Robert N. Landes

Robert N. Landes
Executive Vice President

/sl Scott L. Bennett

Scott L. Bennett
Assistant Secretary

-17-



STATE OF NEW YORK )
SS..
COUNTY OF NEW YORK )

ROBERT N. LANDES, being duly sworn deposes and $lagshe is the person who signed the foregoingifidate of Amendment; that he
signed said Certificate in the capacity set foehdmth his signature thereon; that he has reacCeatidicate and knows the contents thereof;
and that the statements contained therein argdrbis own knowledge.

/sl Robert N. Landes

Robert N. Landes
Executive Vice President

Subscribed and sworn to
before me on April 26, 1995

/sl Peter J. O'Conor

Notary Public, State of New York

No. 41-4816506, Qual. in Queens County
Certificate Filed in New York County
Commission Expires May 31, 1996

-18-



Exhibit 3(ii)
THE McGRAW -HILL COMPANIES, INC.

BY-LAWS

(As amended July 26, 1995)

ARTICLE |
STOCKHOLDERS

1. A meeting of the stockholders shall be held alipuwheresoever designated by the Board of Dimsobn the last Wednesday in April of
each year or on such other date as a resolutitreddoard of Directors may designate, for the psepaf electing directors, hearing the reg
of officers and directors, and for the transactibsuch other business required or authorized tinarsacted by the stockholders. Any
previously scheduled annual or special meetindamfkholders may be postponed by resolution of tharB of Directors, upon public notice
given prior to the date scheduled for such meeting.

2. Unless waived in writing by all stockholderstioe of the time, place and object of such meesingll be given by mailing, at least ten days
previous to such meeting, postage prepaid, a cbpyah notice, addressed to each stockholder @tduieess as the same appears on the |
of the Company.

3. Special meetings of stockholders for whatsopuepose shall be held at the principal office @& @ompany or at such other place as may
be designated by a resolution of the Board of Dinescand may only be called pursuant to a resalujgproved by a majority of the Board of
Directors.

4. Notice of each special meeting, except whereretise expressly provided by statute, and unlesgedan writing by every stockholder
entitled to vote, stating the time, place and inegal terms the purpose or purposes thereof, sbatiailed not less than thirty nor more than
fifty days prior to the meeting to each stockholdehis address as the same appears on the botiles Gdbmpany.

5. At a meeting of stockholders the holders of gonitst of the shares entitled to vote, being presemerson or represented by proxy, shall be
a quorum for all purposes, except where otherwiseigled by statute or by the certificate of incaaten.

6. If at any meeting a quorum shall fail to attémgherson or by proxy, a majority in interest asctholders entitled to vote present or
represented by proxy at such meeting may adjowmbeting from time to time without further notigetil a quorum shall attend and
thereupon any business may be transacted whicht tmégfe been transacted at the meeting as originallgd had the same been then held.
The Chairman of a meeting of stockholders may adjsuch meeting from time to time, whether or ihetré is a quorum of stockholders at
such meeting.
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7. The Chairman of the Board, and in his absene@thsident, and in his absence a Chairman apgddigtthe Board of Directors, shall call
meetings of the stockholders to order and shalha&@hairman thereof.

8. The Secretary of the Company shall act as Segrat all meetings of the stockholders and iraisence the Chairman of the meeting may
appoint any person to act as Secretary.

9. At each meeting of stockholders every stockhodaitled to vote may vote in person or by proamyd shall have one vote for each share of
stock registered in his name. The Board of Directoay fix a day not more than fifty days prior ke day of holding any meeting of the
stockholders as the day as of which stockholdetilezhto notice of and to vote at such meetingldtedetermined, and all persons who s

be holders of record of voting stock at such timé ao other shall be entitled to notice of anddtewvat such meeting.

10. At all elections of directors the polls shal dpened and closed, the proxies shall be receinddaken in charge and all ballots shall be
received and counted by two inspectors who shadigmointed by the Board. If any inspector shallttaattend or refuse to act, the vacancy
may be filled at the meeting by the Chairman ofrtteeting. No candidate for election as directotl sfeappointed an inspector.

11. The inspectors shall, before entering uporditeharge of their duties, be sworn to faithfulkeeute the duties of inspector at such
meeting with strict impartiality and according teetbest of their ability.

ARTICLE | -A
NOMINATION OF DIRECTORS AND PRESENTATION
OF BUSINESS AT STOCKHOLDER MEETINGS

1. Nominations of persons for election to the Baafr@irectors of the Company and the proposal ditess to be considered by the
stockholders may be made at an annual meetingcktsplders (i) pursuant to the Company's noticmeéting, (ii) by or at the direction of
the Board of Directors or (iii) by any stockholadgrthe Company who was a stockholder of recorti@time of giving of notice provided for
in this Article I-A, who is entitled to vote at tmeeeting and who complied with the notice procedsed forth in this Article I-A.

2. For nominations or other business to be progmdyght before an annual meeting by a stockhgdesuant to clause (iii) of Section 1 of
this Article I-A, the stockholder must have given timely noticer#tof in writing to the Secretary of the Compang.be timely, a stockholde
notice shall be delivered to the Secretary at tirejpal executive offices of the Company not Iéssn 60 days nor more than 90 days prior to
the first anniversary of the preceding year's ahmeseting; provided, however, that in the event tha date of the annual meeting is
advanced by more than 30 days or delayed by mare@ days from such anniversary date, notice éwgthckholder to be timely must be so
delivered not earlier than the 90th day prior torsannual meeting and not later than the closeisifless on the later of the 60th day prior to
such annual meeting or the 10th day following thg dn which public announcement of the date of sauebting is first made. Such
stockholder's notice shall set forth (i) as to eaerson whom the stockholder proposes to

-20-



nominate for election or reelection as a directbinéormation relating to such person that is riegqd to be disclosed in solicitations of proxies
for election of directors, or is otherwise requiredeach case pursuant to Regulation 14A undeB#uwarrities Exchange Act of 1934, as
amended (the "Exchange Act") (including such pessamitten consent to being named in the proxyesta&int as a nominee and to serving
director if elected); (ii) as to any other busindsa#t the stockholder proposes to bring beforanbeting, a brief description of the business
desired to be brought before the meeting, the reafo conducting such business at the meetingaagidnaterial interest in such business of
such stockholder and the beneficial owner, if amywhose behalf the proposal is made; (iii) aheostockholder giving the notice and the
beneficial owner, if any, on whose behalf the naation or proposal is made (a) the name and addfessch stockholder, as they appear on
the Company's books, and of such beneficial owndr(b) the class and number of shares of the Coynwhich are owned beneficially and
of record by such stockholder and such beneficialer.

Notwithstanding anything in the second sentendgisfSection 2 to the contrary, in the event thatriumber of directors to be elected to
Board of Directors of the Company is increasedthede is no public announcement naming all of tiinees for director or specifying the
size of the increased Board of Directors made byGbmpany at least 70 days prior to the first agnsiary of the preceding year's annual
meeting, a stockholder's notice shall also be demsd timely, but only with respect to nomineesaioy new positions created by such
increase, if it shall be delivered to the Secretdrthe principal executive offices of the Companoy later than the close of business on the
10th day following the day on which such public anncement is first made by the Company.

3. Only such business shall be conducted at aap®eieting of stockholders as shall have been Itdogfore the meeting pursuant to the
Company's notice of meeting. Nominations of perdonglection to the Board of Directors may be mata special meeting of stockholders
at which directors are to be elected pursuanteadtbmpany's notice of meeting (A) by or at thedadiom of the Board of Directors or (B)
provided that the Board of Directors has determiedl directors shall be elected at such speciatimg by any stockholder of the Company
who is a stockholder of record at the time of givaf notice provided for in this Article I-A, whdall be entitled to vote at the meeting and
who complies with the notice procedures set fantthis Article I-

A. In the event the Company calls a special meaifregockholders for the purpose of electing onenore directors to the Board, any such
stockholder may nominate a person or persons éasabe may be), for election to such position(spasified in the Company's notice of
meeting, if the stockholder's notice required bgtea 2 of this Article IA shall be delivered to the Secretary at the ppialcéxecutive office
of the Company not earlier than the 90th day pgnuch special meeting and not later than theeadddusiness on the later of the 60th day
prior to such special meeting or the 10th day feilg the day on which public announcement is finstde of the date of the special meeting
and of the nominees proposed by the Board of Diredb be elected at such meeting.
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4. Only such persons who are nominated in accoda#ith the procedures set forth in this Article Ishall be eligible to serve as directors
and only such business shall be conducted at amgeststockholders as shall have been broughtrbdfee meeting in accordance with the
procedures set forth in this Article I-A. The Cimaém of the meeting of stockholders shall have thego and duty to determine whether a
nomination or any business proposed to be brougfiord the meeting was made in accordance withrheegures set forth in this Article I-A
and, if any proposed nomination or business ismobmpliance with this Article I-A, to declare trguch defective nominations or proposal
shall be disregarded.

5. For purposes of this Article I-A, "public ann@@ment" shall mean disclosure in a press relegsetssl by the Dow Jones News Service,
Associated Press or comparable national news seovim a document publicly filed by the Companyhwhe Securities and Exchange
Commission pursuant to Sections 13, 14 or 15(dh@fExchange Act.

6. Notwithstanding the foregoing provisions of thAidicle I-A, a stockholder shall also comply wighi applicable requirements of the
Exchange Act and the rules and regulations therunih respect to the matters set forth in thiicke I-A. Nothing in this Article I-A shall
be deemed to affect any rights of stockholdergtuest inclusion of proposals in the Company'sypstatement pursuant to Rule 18amnde
the Exchange Act.
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ARTICLE II
BOARD OF DIRECTORS

1. The business and affairs of the corporationl ffeainanaged under the direction of the Board oé&ors. Unless and until changed as
provided in this Section 1 of this Article Il, tmember of directors constituting the Board of Dioes shall be fourteen (14). The Board of
Directors shall have power from time to time andry time, by vote of a majority of the total numbédirectors which the corporation
would have if there were no vacancies on the Bdarthcrease or reduce the number of directorstitating the Board of Directors to such
number (subject to any limits contained in theitieate of incorporation) as the Board of Directstsll determine, but in no event to less
twelve (12) or more than twenty-five (25). Subjexthe express terms and conditions of the ceatifiof incorporation and these By- Laws,
the directors shall have the usual and customamemand duties of directors of a corporation; alsp and all powers given and permittec
law; and also power to exercise any and all powetke corporation, and to do any and all acts eithany prior action taken or consent gi
by the stockholders, unless required by law, orcééficate of incorporation, or by these By-Lawse directors may exercise all powers, and
do all acts and things which are not, by statuteyathe certificate of incorporation or these Bywws, expressly directed or required to be
exercised or done by the stockholders.

2. Without prejudice to the general powers confieby the last preceding section, and the other ppa@nferred by the certificate of
incorporation and by these By-Laws, it is herebgregsly declared that the Board of Directors dee the following powers, that is to say:

FIRST:
- - From time to time to make and change raled regulations, not inconsistent with theselByvs, for the management of the Compa
business and affairs.

SECOND:
- - To purchase or otherwise acquire for tlerpany and property, rights or privileges which @@mpany is authorized to acquire, at
such price and on such terms and conditions, ansufth consideration, as they shall, from timert®t see fit.

THIRD:
- - At their discretion to pay for any propeuy rights acquired by the Company, either wholyartly, in money or in stocks, bonds,
debentures or other securities of the Company.

FOURTH:

- - To appoint and at their discretion remaresuspend such subordinate officers, agents vasty, permanently or temporarily, as they
may, from time to time, think fit, and to determitieir duties, and fix, and, from time to time, obe their salaries or emoluments, and to
require security in such instance and in such atsoamthey think fit.

FIFTH:
- - To confer by resolution upon any electedppointed officer of the Company the power to d@eemove or suspend subordinate
officers, agents or servants.
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SIXTH:
- —me- To appoint any person or persons to aceedthold in trust for the Company any property bging to the Company, or in which it is
interested, or for any other purpose, and to exeant do all such duties and things as may besigjin relation to any such trust.

SEVENTH:
- - To determine who shall be authorized bea €Company's behalf, to sign bills, notes, recegatseptances, endorsements, checks,
releases, contracts and documents.

EIGHTH:

- - From time to time to provide for the maeagent of the affairs of the Company, at home ooatbrin such manner as they see fit, and
in particular, from time to time, to delegate arfiytee powers of the Board of Directors in the ceun§the current business of the Compan
any special or standing committee or to any offmeagent, and to appoint any persons to be thetagé the Company, with such powers
(including the power to sub-delegate), and upoih $exams, as may be thought fit.

NINTH:

- - To appoint an Executive Committee of thozemore directors and such other persons as magded thereto by specific resolution of
the Board, who may meet at stated times, or orc@ddi all by any of their own number; who shall grtly perform such duties and exercise
such powers as may be directed or delegated bgdhed of Directors from time to time. The Board nugfegate to such Committee authc
to exercise the powers of the Board while the Baarbt in session, except as otherwise providelhwy The Executive Committee shall
keep regular minutes of its proceedings and repersame to the Board when required.

3. Each director shall serve for the term for whiehshall be elected and until his successor beathosen and shall accept his election, but
any director may resign at any time.

4. The directors may hold their meetings and maaetza office and keep the books of the Companydt place or places as the Board from
time to time may determine.

5. A regular meeting of the Board of Directors tbalheld each year, either immediately followimgoarnment of the Annual Meeting of
Stockholders or at such other time as may be fixethe Chairman of the Board or the President bud date no later than 60 days following
the adjournment of the Annual Meeting of Stockhoddéor the purpose of electing officers, membédrhe Executive Committee, members
of the other committees of the Board, and to oizrattie Board for the ensuing year. Regular meetifitfse Board of Directors shall also be
held monthly at such time and place as may be fixethe Chairman of the Board, or the Presidentiddashall be given to each director of
the date of each regular meeting by the Secretattyei same manner as provided in Article I, Sectipof these By-aws for notice of speci
meetings of directors.

6. Special meetings of the Board shall be held whencalled by the Chairman, or by the Presidaerttydhe Secretary upon receiving the
written request of a majority of the directors loé Board then in office. If so specified in theioetthereof, any and all business may be
transacted by a special meeting.
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7. The Secretary shall give notice to each direst@ach special meeting by mailing the same,atlevo days before the meeting, or by
telegraphing or telephoning not later than the laefpre the meeting. If every director shall be prest any meeting any business may be
transacted without previous notice.

8. A majority of the entire Board of Directors dr@institute a quorum for the transaction of bussexcept where otherwise provided by
statute or by the certificate of incorporation grthese By-Laws, and a majority of those presetti@time and place of any regular or special
meeting may adjourn the same from time to time eitmotice.

9. Any one or more members of the Board may padieiin a meeting of the Board by means of a cenfa telephone or similar
communications equipment allowing all persons paguditing in the meeting to hear each other at éimeestime. Participation by such means
shall constitute presence in person at a meeting.

ARTICLE 1ll
COMMITTEES

1. The Board may appoint such committees, as it degyn advisable. Committees so appointed shall fizste powers and duties as may be
specified in the resolution of appointment.

2. Each committee shall keep regular minutes giri€eedings and report the same to the Board wdwgrired.

3. Any one or more members of any such committeg pasticipate in a meeting of such committee by mseaf a conference telephone or
similar communications equipment allowing all pers@articipating in the meeting to hear each odlhéine same time. Participation by such
means shall constitute presence in person at angeet

4. Any action required or permitted to be takearat meeting of any committee may be taken withaueating, if all members of the
committee consent in writing to the adoption oéaalution authorizing the action and if the redoluand the written consent thereto are filed
with the proceedings of the committee.

ARTICLE IV
OFFICERS

1. The elective officers of the Corporation othert directors shall be a Chairman of the Boardicéd@ors, a President, one or more Vice-
Presidents, a Secretary and a Treasurer. Any twiecdiforesaid offices may be filled by the sanmsqe For purposes of these By-Laws the
office of Vice-President also may include one orenBExecutive Vice-Presidents and one or more Sé&figa-Presidents. The term of office
of each of said officers shall continue
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until the next annual election of directors andghkection of his successor by the Board of DimactAny officer may, at any time, with or
without cause, be suspended or removed from difjcéne affirmative vote of a majority of the entBeard at a meeting thereof. The
Chairman of the Board and the President shall bsaihfrom among the directors.

2. The Chairman of the Board when present shaflipeeeat all meetings of the Board of Directors ahdll meetings of the stockholders. He
shall perform all duties incident to the officetbé Chairman of the Board. The Chairman also steathe Chief Executive Officer of the
Corporation and shall be responsible for the gémerd active supervision and direction of the bes# policies and activities of the
Corporation, subject to the control of the Boardakctors. He may execute on behalf of the Corpamaall authorized deeds, bonds,
mortgages, contracts, documents and papers anaffirathereto the corporate seal when requiredshkdl have power to sign debentures
and certificates of stock of the Corporation.

3. The President shall be the Chief Operating ©ffaf the Corporation and shall have general resipdity for directing, administering and
coordinating the operational phases of the Corratbusiness, subject to the control of the Ghair and Chief Executive Officer. He shall
have such duties as the Board may from time to tlatermine or as may be prescribed by these By-LEwshall be responsible for seeing
that the orders and resolutions of the Board amgéechinto effect. He may execute on behalf of @weporation all authorized deeds, bonds,
mortgages, contracts, documents and papers anaffirathereto the corporate seal when requiredshidl have power to sign debentures
and certificates of stock of the Corporation.

If the office of the Chairman of the Board shallMa&ant, or if the person holding that office stlabsent, the President shall preside at
meetings of stockholders and of the Board of Dot

4. In the absence or inability to act of both tHei@man and the President, the Board may desigmgtaenior corporate officer to perform
duties of temporary Chairman which shall includesiding at meetings of stockholders and of the @o&Directors.

5. The Board may elect or appoint one or more Hoesidents. Each Vice-President shall have sucleroand shall perform such duties as
may be assigned to him by the Board or by the &eesi In case of the absence or disability of tesigflent the duties of that office shall be
performed by whomever the Board shall determinegisplution.

6. The Secretary shall be sworn to the faithfutlkdisge of his duties; he shall attend all meetofghe directors and stockholders, and shall
record all the proceedings of such meetings inak o be kept for that purpose, and shall perfoka dluties for standing committees when
required. He shall have charge of the giving ofaeobdf meetings of stockholders and directors, @erdiorm all the duties assigned to him by
the Board of Directors, or usual for the Secretdrgt Corporation to perform. He, or the Treasuhadlswith the Chairman or President sign
all debentures and stock certificates of the Compan
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7. The Treasurer shall keep or cause to be kepdrfidl true books of account and records of allipgs@and disbursements, property, asset:
liabilities of the Corporation, in books belongittgthe Company, and shall deposit all moneys, @igsirand valuables of the Corporation in
the name of and to the credit of the Corporatinrstich depositories as shall be designated by daedBof Directors. He shall disburse funds
of the Company as ordered by the Board, takinggrgpuchers therefor and shall render to the Peesiand the Board of Directors, at
regular meetings or whenever required, an accduat financial transactions of the Company. Helkalso have power to sign debentures
and certificates of stock of the Company, check$es bills of exchange or other negotiable insemts for and in the name of the Company.
He shall perform all other duties incident to thesifion of Treasurer, subject to the control of Buard.

8. The Board of Directors shall have power to appone or more Assistant Treasurers, Assistantesates, Controller or Assistant
Controllers who shall have such powers and perfaroh duties as may be designated by the Board.

9. The amount of salaries, wages, or other compiens® be paid to the officers, employees and egefhthe Company shall be determined
from time to time by the Board or by an Executivific@r or Committee to whom this work shall be dgdeed. No officer shall be
incapacitated to receive a regular salary or fiz@shpensation by reason of being a director of thgQration.

ARTICLE IV -A

1. Bank Accounts, Deposits, Checks, Drafts and @ridsued in the

Company's Name.

- e Any two of the following officersthe Chairman, President, any Vice-President,taedreasurer, Secretary or Controller may
from time to time

(1)open and keep in the name and on behalf of trepany, with such banks, trust companies or othpositories as they may designate,
general and special bank accounts for the fundseo€ompany, and (2) terminate any such bank a¢soAny such action by two of the
officers as specified above shall be made by anument in writing signed by such two officers ditdd with the Secretary. A copy of such
instrument, certified by the Secretary or an AssisBecretary, shall be evidence to all concerhatthe designations or terminations therein
contained are duly authorized on behalf of the Camypat the time of the certification.

All funds and securities of the Company shall bpadéted in such banks, trust companies or otheoslgpies as are designated by the Board
of Directors or by the aforesaid officers in thermer hereinabove provided, and for the purposedi sleposits, the Chairman, President,
Vice-President, the Secretary, the Controller,treasurer or an Assistant Treasurer, and eacteaof,tbr any other person or persons
authorized by the Board of Directors, may endaassign and deliver checks, notes, drafts, and ottaers for the payment of money which
are payable to the Company.

All checks, drafts, or orders for the payment ofneyy, drawn in the name of the Company, may be ditlyehe Chairman, President, any
Vice- President, the Secretary, the Treasurer piAasistant Treasurer, or by any
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other officer or any employee of the Company whalldihom time to time be designated to sign chedkafts, or orders on all accounts or on
any specific account of the Company by an "instmineé designation” signed by any two of the follogiofficers: The Chairman, President,
any VicePresident, and the Treasurer, and filed with th@&ary. The Secretary or any Assistant Secretzalf make certified copies of st
instruments of designation and such certified copleall be evidence to all concerned of the authofithe persons designated therein at the
time of the certification. An instrument of desigjpa may provide for (1) the facsimile signatureanfy person authorized to sign by such
instrument or by this Section, or (2) the revoaatid authority of any person (other than an officamed in this Section) to sign checks, di
or orders drawn in the name of the Company.

ARTICLE IV -B
INDEMNIFICATION

1. Any person made or threatened to be made a twaatyy action or proceeding, whether civil or drid, by reason of the fact that such
person or such person's testator or intestateviera director, officer or employee of the Corfioraor serves or served any other
corporation, partnership, joint venture, trust, &ype benefit plan or other enterprise in any cépat the request of the Corporation shall be
indemnified by the Corporation, and the Corporatitety advance such person's related expenses, funlltbgtent permitted by law.

For purposes of this section, references to "thg@ation" shall include, in addition to the regujtcorporation, any constituent corporation
(including any constituent of a constituent) absdrin a consolidation or merger which, if its separexistence had continued, would have
had power and authority to indemnify its directmficers, and employees, so that any person wlogas a director, officer or employee of
such constituent corporation, or is or was seraintiie request of such constituent corporationaihgr corporation, partnership, joint
venture, trust, employee benefit plan or otherrpnige in any capacity at the request of the Catom, shall stand in the same position under
the provisions of this section with respect torgulting or surviving corporation as such persouh have with respect to such constituent
corporation if its separate existence had continued

ARTICLE V
CAPITAL STOCK

1. The instruments of debentures, certificate afa$ of the preferred, preference and common ¢apitek of the Company shall be in such
form as shall be approved by the Board of Directbhe certificates shall be signed by the Chairwfathe Board or the President and also by
the Secretary or the Treasurer. The seal of thpdZation shall be affixed to all certificates. T¢ignatures of the officers upon a certificate
may be facsimiles if the certificate is countergidioy a transfer agent or registered by a registhar than the Corporation itself or its
employee.
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2. All certificates shall be consecutively numberaad the names of the owners, the number of slaackthe date of issue, shall be entered in
the Company's books.

3. The Company or its duly authorized stock tranafent shall keep a book to be known as the diook, containing the names,
alphabetically arranged, of all persons who areldtolders of the Corporation, showing their plasksesidence, the number of shares of
preferred, preference and common stock held by essgectively, and the time when each became timewoiliereof, also entries showing
from and to whom such shares shall be transfeamdi the number and denomination of all revenuestamed to evidence the payment of
the stock transfer tax as required by the law$fefState of New York, which books shall be opetydduring usual business hours, for
inspection by any person who shall have been &lstdder of record in such Corporation for at lesistmonths immediately preceding his
demand; or by any person holding or thereunto itivgrauthorized by the holders of at least five pentum of any class of its outstanding
shares, upon at least five days written demanddrerso entitled to inspect stock books may makacts therefrom.

4. Shares shall be transferred only on the bookiseo€orporation by the holder thereof in persobyohis attorney upon the surrender and
cancellation of certificates for a like number bases, and upon tender of stock transfer stamfieagquivalent in money sufficient to satisfy
all legal requirements.

5. The Board may make such rules and regulatioitsnasy deem expedient concerning the issue, tearssfd registration of certificates of
stock of the Company.

6. Certificates for shares of stock or for debeggun the Corporation may be issued in lieu ofiftestes alleged to have been lost, stolen,
destroyed, mutilated, or abandoned, upon the reoéifi) such evidence of loss, theft, destructbomutilation and a bond of indemnity in
such amount, upon such terms and with such sufetyy, as the Board of Directors may require integpecific case, or (2) a request by an
appropriate governmental agency or representativihé reissuance of a stock certificate claimeet@bandoned or escheated in accordance
with the abandoned property or similar law of tteges or (3) in accordance with general resolutions

ARTICLE VI
SEAL

1. The Board shall provide a suitable seal, comgithe name of the Corporation, the year of iation, and the words "Corporate Seal,
N.Y." or other appropriate words, which seal shallin charge of the Secretary, to be used as ditdnt the Boarc
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ARTICLE VII
FISCAL YEAR

1. The fiscal year of the Corporation shall begji@ first business day in January.

ARTICLE VI
NOTICE AND WAIVER OF NOTICE

1. Any notice required to be given by these By-Lamasy be given by mailing the same addressed tpehson entitled thereto at his address
as shown on the Company's books, and such notidkebghdeemed to be given at the time of such nwili

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

ARTICLE IX
AMENDMENTS

1. Subject to the terms and conditions of the fteaite of incorporation, the Board of Directors lshave power to make, amend, and repeal
the By-Laws of the corporation, by a vote of thgarity of all the directors present at any regudaspecial meeting of the Board, provided a
qguorum is in attendance and provided further tloéita of intention to make, amend or repeal theLBws in whole or in part at such meeting
shall have been previously given to each memb#reoBoard.
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The McGraw-Hill Companies,

Computation of Ratio of Earnings to

Periods Ended June 30, 1

S
Mo
Earnings
Earnings from continuing operations
before income tax expense (Note)...... $1
Fixed charges...........ccccoevivnnnns
Capitalized interest....................
Total Earnings........cccccoeeenee. $1
Fixed Charges (Note)
Interest expense..........ccccoeeeneee. $
Portion of rental payments deemed to be
iNterest........cccoceevvieninnnen.
Total Fixed Charges.................. $

Ratio of Earnings to Fixed Charges

(Note) For purposes of computing the ratio of earni
"earnings from continuing operations before
undistributed equity in income of less than
charges" consist of (1) interest on debt and
portion of the company's rental expense deem
interest factor in rental expense.
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ix Twelve
nths Months

(In thousands)

11,369 $ 348,538
46,285 90,343
(233)  (399)

57,421 $ 438,482

31,409 $ 61,270

14,876 29,073

46,285 $ 90,343

3.4x 4.9x

ngs to fixed charges,

income taxes" excludes
50%-owned companies. "Fixed
capital leases, and (2) the

ed representative of the



ARTICLE 5
MULTIPLIER: 1,00C

PERIOD TYPE 6 MOS
FISCAL YEAR END DEC 31 199
PERIOD END JUN 30 199
CASH 19,03:
SECURITIES 0
RECEIVABLES 861,31
ALLOWANCES 79,95¢
INVENTORY 295,72
CURRENT ASSET¢ 1,246,35.
PP&E 808,97
DEPRECIATION 474,34¢
TOTAL ASSETS 3,138,822
CURRENT LIABILITIES 1,127,34.
BONDS 0
COMMON 51,46(
PREFERRED MANDATORY 14
PREFERREL 0
OTHER SE 0
TOTAL LIABILITY AND EQUITY 3,138,822
SALES 1,281,33!
TOTAL REVENUES 1,281,33!
CGS 1,149,42!
TOTAL COSTS 1,149,42!
OTHER EXPENSE! 0
LOSS PROVISION 32,89¢
INTEREST EXPENSE 29,07¢
INCOME PRETAX 113,59:
INCOME TAX 46,79¢
INCOME CONTINUING 66,79:
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 66,79:
EPS PRIMARY 1.34
EPS DILUTED 1.34
End of Filing
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