
UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

DIVISION OF 
CORPORATION FINANCE 

Ronald 0. Mueller 
Gibson, Dunn & Crutcher LLP 
shareholderproposals@gibsondunn.com 

Re: Starbucks Corporation 
Incoming letter dated November 2, 2012 

Dear Mr. Mueller: 

November 27, 2012 

This is in response to your letters dated November 2, 2012 and November 21, 2012 
concerning the shareholder proposal submitted to Starbucks by James McRitchie. Copies of all 
of the correspondence related to this matter will be made available on our website at 
http://www.sec.gov/divisions/co.r:pfin/cf-noaction/14a-8.shtml. For your reference, a brief 
discussion of the Division's informal procedures regarding shareholder proposals is also 
available at the same website address. 

cc: John Chevedden 

Sincerely, 

TedYu 
Senior Special Counsel 

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



November 27,2012 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: 	 Starbucks Corporation 
Incoming letter dated November 2, 2012 

The proposal requests that the board take the steps necessary so that each voting 
requirement in the charter and bylaws that calls for a greater than simple majority vote be 
changed to require a majority ofthe votes cast for and against such proposals. Ifnecessary, this 
means the closest standard to a majority ofthe votes cast for and against such proposals 
consistent with applicable laws. 

There appears to be some basis for your view that Starbucks may exclude the proposal 
under rule 14a-8(i)(10). Based on the information you have presented, it appears that Starbucks' 
policies, practices, and procedures compare favorably with the guidelines ofthe proposal and 
that Starbucks has, therefore, substantially implemented the proposal. Accordingly, we will not 
recommend enforcement action to the Commission if Starbucks omits the proposal from its 
proxy materials in reliance on rule 14a-8(i)(10). 

Sincerely, 

TedYu 
Senior Special Counsel 



DIVISION OF CORPORATION FINANCE. 
 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 
 

The Division of Corporation Finance believes that its responsibility witlJ. respect to 
matters arising under Rule 14a-8 (17 CFR 240.14a:·8], aS with other rriatters under the proxy 
rules, is to aid those who must comply With the rule by offering informal advice and suggestions 
andto determine, initially, whether or not it may be appropriate in a particular matter to. 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule l4a-8, the Division's staff considers the information furnished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, a<> well 
as any information furnished by the proponent or· the proponent's representative. 

. Although Rule 14a-8(k) does not require any communications from shareholders to the 
Commission's staff, the staff will always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or nile involved. The receipt by the staff 
of such information; however, should not be construed as changing the staffs informal 
procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staffs and. Commission's no-action responses to 
Rule 14a-8G) submissions reflect only inforrt1al views. The determinations reached in these no
action letters do not and cannot adjudicate the merits of a company's position with respect to the 
proposal. Only acourt such a5 a U.S. District Court can decide whether a company is obligated 

.. to include shareholder proposals in its proxy materials. Accordingly a discretionary · 
determination not to recommend or .take Commission enforcement action, does not predude a 
proponent, or any shareholder ofa company, from pursuing any rights he or she may have against 
the company in court, should the management omit the proposal from the company's proxy 
material. 
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November 21,2012
 

VIA E-MAIL 

Offce of Chief 
 Counel 
Division of Corporation Finance 
Securties and Exchange Cornssion 
100 F Street, NE 
Washington, DC 20549 

Re: Starbucks Còrporation
 

Supplemental Letter Regarding Shareholder Proposal of James 
McRitchie 
Securities Exchange Act of 1934-Rule 14a-8 

Ladies and Gentlemen: 

On November 2,2012, we submitted a letter (the "No-Acton Request") on behalf of our 
client, Stabucks Corpration (the "Company"), notifYing the stofthe Division of
 

Corporation Finance (the "Staf') that the Company intends to oint from its 
 proxy statement 
and form of proxy for its 2013 Anua Meetig of Shareholders (collectively, the "2013 
Proxy Materals") a shareholderproposal and statements in support thereof (the "Proposa") 
received from James McRitchie, namg John Chevedden as his designated representative 
(the "Proponent"). 

The Proposal requests tht the Company's Board of Directors (the "Board") "take the steps 
necessar so tht each voting Tequiement in our charer and bylaws that 
 calls for a greater 
than simple majority vote be changed to require a majority of 
 the votes cast for and agaist 
such proposals. If necessar ths mea the closest stadard to a majority of the votes cas 
for and agaist such proposals consistent with applicable laws."
 

BASIS FOR SUPPLEMENTAL LETTER 

The No-Action Request indicated our belief tht the Proposa may be excluded from the
 

2013 Proxy Materials because (a) the Company's Aricles of Incorpration do not contain
 

stadads for shareholder or director votes and (b) the Company intended to recommend that 
the Board approve at its November Board meeting 
 an amendment to the Company's existing 
Bylaws that would substantially implement the Proposal with respect to the Company's 

Brussels. Century City' Dallas. Denver' Dubai . Hong Kong. London' Los Angeles' Munich . N~w York 
Orang~ County' Palo Alto' Paris' San Francisco' São Paulo . Singapor~ . Washington, D.C.
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Bylaws. We wrte supplementaly to confir that, at theìr November 13, 2012 meetings,'the 
Board's Nomiating and Corporate Governance Commttee recOníended and the Board 
unanously approved an amendment to Arcle X ofthe Company's Bylaws to remove à
 

requìement tht amendments to the Bylaws be approved by a vote of two-thds of the
 

Board. As amended, Arcle X provìdes that "(t)hese bylaws may be altered, amended or 
repealed, and new bylaws may be 
 adopted, by the Board ofDìrectors or shareholder by 
action taen ìn the maner provìded by 
 the (Washigton Busìness Corporation Act), the 
ArìclesofIncorporatìon and these 
 bylaws" (the "Bylaw Amendment"). The Bylaws, as '
 
amended, Were filed with the Securtìes and Exchange Commssion (the "Commission") as
 

the Anua Report onForm lO-K (the "Form lO-K") filed with theExhbit 3.2 to 


Commssìon on November 16,2012. The Bylaw Amendment ìs dìsclosed on page 92 of 
 the 
Company's Form 10-K. A copy of the Company's amended Bylaws ìsattchedhereto as
 

Exhbìt A.
 

ANALYSIS 

Rule 14a-8(ì)(lO) pennts a company to exclude a shareholder proposa from ìts proxy 
materials ìf the company has substatialy ìiplemented the proposal. Under Rule 14a
8(ì)(10), substatìal ìiplementation requires that a company's actìonssatisfactorily address 
the essential objective of 
 the proposal. See, e.g., Exelon Corp. (avaiL. Feb. 26,2010); 
Anheuser-Busch Companies, Inc. (avaiL. Jan 17, 2007); ConAgra Foods, Inc. (avaiL. Jul. 3, 
2006); Johnson & Johnson (avaiL. Feb. 17,2006); Talbots Inc. (avaiL. Apr. 5,2002); Masço 
Corp. (avaiL. Mar. 29, 1999). 

The Bylaw Amendment substatially ìip1ements the Proposa with respect to the 
Company's Bylaws. The Bylaw Amendmentremoves the two-thds supermajority 
requirement to amend the Company's Bylaws, which ìs the only provìsìon of 
 the Company's 
Bylaws that calls for greater than a sìiplemajority vote. The Bylaw Amendment causes the 
stadad set fort ìn Section 23B.08.240 of 
 the Revìsed Code of Washington to govern 
amendments by the Board. Under that default stdard, board action only requìres "the 
afative vote of a majority of dìrectors present" at a board meeting, provìded a quoru is
 

present. As dìscussed ìn the No-Actìon Request, the Company has already substtially
 

ìiplemented the Proposal with respect to the Company's Aricles of 
 Incorporation, whicÄ do 
not contain any standads for shareholder or director votes. Accordingly, the Proposal may 
be excluded from the 2013 Proxy Materials ìn reHance on Rule 14a-8(ì)(10). 

The Staff consìstently has grted no-action reHef under Rule 14a-8(ì)(10) where a company 
has notified the Staff that it ìntends to recommend that ìts board of dìrectors tae certai ! 
actìon that will substtìallyìmp1ement the proposal and then supplements ìts request for n,o
actìon relìefby notifying the Sta 
 tht action has been taen by the board of director~.afer 

I 
i 
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See, e.g., DIlICTY(avail. Feb. 22,2011); NiSource Inc. (avaiL. Mar. 10,2008); Johnsoni& 
Johnson (avaiL. Feb. 19,2008); Hewlett-Packad Co. (Steiner) (avaiL. Dec. 11,2007); 
Johnson & Johnson (avaiL. Feb. 13, 2006); General Motors Corp. (avaiL. Mar. 3, 2004); Intel 
Corp. (avail Mar. 11,2003) (each grtig no-action relief 
 where the company notified the 
Staf of its intention to omit 
 a shaeholder proposal under Rule 14a-8(i)(10) because the. 
board of directors was 
 expected to take acton that would substatially implement the 
proposal, and the 
 company supplementa1y notified the Sta of the board action). 

CONCLUSION 

Based on the foregoing analysis, we respectfly request that the Sta concur that it will1;e
 

no action if the Company excludes the Proposal from its 20 13 
 Proxy Materials for the 
reasons set fort above. In accordance with Rule 14a-8(j), a copy of ths supplementa letter 
and its attchments is being mailed on ths date to the Proponent. 

We would be happy to provide you with any additional inormation and anwer any 
questions that you may have regardig ths subject. COlTespondence regarding ths letter 
should be sent to shareholderproposas~gibsondun.com. Ifwe can be of any fuer 
assistace in ths matter, pleae do not hesitate to call me at (202) 955-8671 or Sophie Hager 
Hure, the Company's vice president, assistt general counel and assistat secreta, at: 
(206) 318-6195. 

Sincerely,~t?~ 
Ronald O. Mueller 

Enclosure 

cc: Sophie Hager Bure, Stabucks Corporation
 

John Chevedden 

http:shareholderproposas~gibsondun.com
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Exhibit 3.2
 

AMENDED AND RESTATED
 

BYLAWS
 

OF
 

STARBUCKS CORPORATION 

(As amended and restated through November 13, 2012) 

ARTICLE I. SHAHOLDERS 

Section 1.1 Annual Meeting. The anual meeting of the shareholders of the Corporation shall be held each year on a date 

between Januar i and June 30, with a specific date and time to be determined from time to time by the Board of Directors. The 

failure to hold an anual meeting at the time stated in these bylaws does not afect the validity of any corporate action. At each 

anual meeting of shareholders, the shareholders shall elect directors as set forth in Section 2.1 hereof and in the Corporation's 

Articles ofIncorporation, and transact such other business as may properly be brought before the meeting as provided in Section 

1.3 of these bylaws. 

Section 1.2 Special Meetings. Special meetings ofthe shareholders may be held upon call of the Board of Directors or of 

the President and shall be called by the Board of Directors or the President upon the delivery of a wrtten demand of the holders of 

record often percent ofthe outstading stock entitled to vote on any issue proposed to be considered at the proposed special
 

meeting to the Secreta ofthe Corporation (such demand being referred to as a "Demand").
 

Section 1.3 Nominations and Business at Annual and Special Meetings. Nominations of persons for election to the 

Board of Directors and the proposal of business to be considered by the shareholders at an anual or special meeting of 

shareholders may be made only: 

meeting delivered pursuant to Section 1.5 ofthese bylaws;(a) pursuant to the Corporation's notice of 


Directors (or any duly authonzed committee thereof);(b) by or at the direction of the Board of 


(c) in the case of an anual meeting, by any shareholder entitled to vote at the meeting who complies with the notice 

procedures set forth in Section 1.0 ofthese bylaws; or 

1 
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(d) in the case of a special meeting: 

(i) called pursuant to a Demand for a special meeting delivered in accordance with Section 1.2 of these bylaws, as 

specified in such Demand by the shareholder(s) making such Demand who shall have complied with the notice procedures 

set forth in Section 1.10 ofthese bylaws; or 

(ii) called by the Corporation other than pursuant to a Demand, if directors are to be elected pursuant to the 

Corporation's notice of meeting delivered pursuant to Section 1.5 of these bylaws, then nominations of persons for election 

to the Board of Directors may be made by any shareholder entitled to vote at the meeting who complies with the notice 

procedures set forth in Section 1.10 of these bylaws. Any such shareholder may nominate such number of persons for 

election to the Board of Directors as is less than or equal to the number ofposition(s) as are specified in the Corporation's 

notice of meeting. 

Clauses (c) and (d) of this Section 1.3 shall be the exclusive means for a shareholder to make nominations of persons for election to 

the Board of Directors or submit other business before a meeting of shareholders. The notice procedures set forth in Section 1.10 of 

these bylaws shall be deemed satisfied by a shareholder who seeks to have the shareholder's proposal included in the Corporation's 

proxy statement and identified as a proposal in the Corporation's form of proxy pursuant to Rule 14a-8 under the Securities 

Exchange Act of 1934 ("Exchange Act") if such shareholder complies with the provisions of that Rule. 

Section 1.4 Meeting Place. All meetings ofthe shareholders shall be held at a location determined from time to time by 

the Board of Directors, and the place at which any such meeting shall be held shall be stated inthe notice ofthe meeting. 

Section 1.5 Notice of Meetings. Written notice or electronic notice in accordance with Article iX ofthe time and place 

ofthe meeting and, in the case of a special meeting, the purose or purposes for which the meeting is called shall be delivered 

personally, mailed or electronically transmitted pursuant to Aricle iX not less than ten days nor more than 60 days before the date 

of the meeting to each shareholder of record entitled to vote, at the address appearng upon the stock transfer books ofthe 

Corporation or to the electronic address of each shareholder as communicated by such shareholder to the Corporation pursuant to 

Article iX. If the shareholders wil be voting 

2 
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on (i) an amendment to the Articles ofIncorporation, (ii) a plan of merger or share exchange, (iii) the sale of all or substatially all 

ofthe Corporation's assets, or (iv) the dissolution ofthe Corporation, notice shall be delivered personally, mailed or electronically 

transmitted pursuant to Article iX not less than 20 nor more than 60 days before the date of the meeting. 

Section 1.6 Quoru and Required Vote: Adjournent. Except as otherwise required by law: 

(a) A quoru at any anual or special meeting of shareholders shall consist of shareholders representing, either in person 

or by proxy, a majority ofthe outstading shares ofthe Corporation entitled to vote at such meeting. If a quorum is not present, the 

holders of a majority of the shares so present or represented may adjourn the meeting from time to time until a quoru is present.
 

(b) If a quoru exists, action on a matter is approved by a voting group if the votes cast within the voting group favoring
 

the action exceed the votes cast within the voting group opposing the action, unless the question is one upon which by express 

provision of the Washington Business Corporation Act, as amended ("WBCA"), the Aricles of Incorporation, these bylaws or a 

condition imposed by the Board of Directors, a different vote is required. 

(c) Whether or not a quoru exists, the Chairman of the meeting or the holders ofa majority of the voting power of the 

shares present may adjour the meeting from time to time. No notice of the time and place of adjoured meetings need be given 

except as required by applicable law. 

Section 1.7 Organization of Meetings. Meetings of the shareholders shall be presided over by the President, but if the 

President is not present, then by a Vice President. If neither the President nor a Vice President is present, by a chairman designated 

by the Board of Directors (the person presiding over the meeting is referred to in these bylaws as the "Chairan" of the meeting). 

The Secreta of the Corporation shall act as Secreta of the meeting, if present. 

Section 1.8 Proxies. At all meetings of shareholders, a shareholder may vote by proxy. A shareholder may appoint a 

proxy to vote for the shareholder by submission of (a) an appointment form signed by the shareholder or the shareholdets 

attorney-in

3 
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fact, or (b) an electronic transmission sent in accordance with the provisions for electronic notice under Article ix. An appointment 

of proxy is effective when an appointment form or an electronic transmission (or documenta evidence thereof, including 

verification information) is received by the person authorized to tabulate votes for the Corporation. The proxy has the same power 

to vote as that possessed by the shareholder, unless the appointment form or electronic transmission contains an express limitation 

on the power to vote or direction as to how to vote the shares on a paricular matter, in which event the Corporation must tabulate 

the votes in a maner consistent with that limitation or direction. No proxy shall be valid after eleven months from the date of its 

execution, unless otherwise provided in the appointment form or electronic transmission. Any proxy regular on its face shall be 

presumed to be valid. 

Section 1.9 List of Shareholders. At least ten days before each meeting of shareholders, a complete list of the 

shareholders entitled to vote at such meeting, or any adjourent thereof, shall be made. Such list shall be aranged in alphabetical 

order with the address of and number of shares held by each shareholder. Such record shall be kept on fie at the principal offce of
 

the Corporation for a period often days prior to such meeting. The record shall be produced and kept open at the time and place of 

such meeting for the inspection of any shareholder. Failure to comply with the requirements of this section shall not affect the 

validity of any action taen at such meeting. 

Section 1.10 Notice of Shareholder Business to be Conducted at a Meeting of Shareholders. In order for a shareholder to 

properly bring any nomination of a person for election to the Board of Directors or other item of business before a meeting of 

shareholders, such shareholder (the "Noticing Shareholder") must give timely notice thereof in proper written form to the Secreta 

of the Corporation, and, in the case of business other than nominations, such other business must otherwise be a proper matter for 

shareholder action. This Section 1.10 shall constitute an "advance notice provision" for puroses of Rule 14a-4(c)(1), promulgated 

under the Exchange Act. 

(a) To be timely, a Noticing Shareholder's notice (which, in the case of a shareholder makng a Demand for a special 

meeting, shall be the Noticing Shareholder's Demand) shall be delivered to the Secreta at the principal executive offces ofthe
 

Corporation: 
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(i) as to an annual meeting, not earlier than the close of business on the 150th day and not later than the close of 

business on the 120th day prior to the first aniversai of the preceding year's anual meeting; provided, however, that in 

the event that the date of the anual meeting is more than 30 days before or more than 60 days afer such aniversai date,
 

notice by the shareholder to be timely must be so delivered not earlier than the close of business on the 150th day prior to 

the date of such anual meeting and not later than the close of business on the later of the 120th day prior to the date of 

such anual meeting or, if the first public anouncement (as defined below) of the date of such anual meeting is less than 

100 days prior to the date of such anual meeting, the 10th day following the day on which public anouncement of the 

date of such meeting is fist made by the Corporation; 

business on the date of 

delivery ofthe first shareholder demand in compliance with 23B.07.020 ofthe WCBA; or 

(ii) as to a special meetig called pursuant to a Demand, not later than the close of 


(iii) as to a special meeting called by the Corporation other than pursuant to a Demand, at which directors are to 

be elected pursuant to the Corporation's notice of meeting delivered pursuant to Section 1.5 ofthese bylaws, not later than 

the earlier of the 10t day following the mailng of definitive proxy materials with respect to the meeting or the day on 

which public anouncement of the date of such meeting and of the nominees proposed by the Board of Directors to be 

elected at such meetig is first made by the Corporation. 

In no event shall any adjourent or postponement of an anual or special meeting, or the public anouncement thereof, 

commence a new time period for the giving of a shareholdets notice as described above. 

(b) To be in proper form, a Noticing Shareholdets notice to the Secreta (which, in the case of a shareholder makng a 

Demand for a special meeting, shall be the Noticing Shareholdets Demand) must: 

(i) set forth and include the following information and/or documents, as applicable: 

5 
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(A) the name and address of such Noticing Shareholder, as they appear on the Corporation's books, and the name 

and address of each Beneficial Owner (as defined below); 

(B) representations that, as ofthe date of delivery of such notice, such Noticing Shareholder is a holder of record 

of shares of the Corporation and is entitled to vote at such meeting and intends to appear in person or by proxy at such meeting to 

propose such nomination or business; 

(C) (1) the name of each individual, firm, corporation, limited liabilty company, parership, trst or 

other entity (including any successor thereto, a "Person") with whom the Noticing Shareholder, Beneficial Owner, Shareholder 

Nominee (as defined below), and their respective Affliates and Associates (as defined under Regulation 12B under the Exchange 

Act or any successor provision thereto) (each of the foregoing, a "Shareholder Group Member") and each other Person with whom 

such Shareholder Group Member is acting in concert with respect to the Corporation (each Person described in this clause (1), 

including each Shareholder Group Member, a "Covered Person") has any agreement, arangement or understading (whether 

wrtten or oral) for the purose of acquirg, holding, voting (except pursuant to a revocable proxy given to such Person in response
 

to a public proxy solicitation made generally by such Person to all holders of shares of the Corporation entitled to vote at the 

meeting (collectively, "Voting Stock")) or disposing of any Voting Stock or to cooperate in obtag, changing or influencing the 

control of the Corporation (except independent financial, legal and other advisors acting in the ordinar course of their respective 

businesses), and a description of each such agreement, arangement or understading (whether wrtten or ora), (2) a list of the class
 

and number of shares of Voting Stock that are Beneficially Owned or owned of record by each Covered Person, together with 

documenta evidence of such record or Beneficial Ownership, (3) a list of the derivative securties (as defined under(A) all of 


Rule 16a-1under the Exchange Act) and other derivatives or similar ageements or arangements with an exercise or conversion 

privilege or a periodic or settlement payment or payments or mechanism at a price or in an amount or amounts related to any 

security of the Corporation or with a value derived or calculated in whole or in par from the value of any security of the 

Corporation, in 

6 

6 of 26 11/20/20128:24 PM 

http:htt://ww.sec.gov


SBUX - 930.12 - EX 3.2 htt://ww.sec.gov/ Archives/edgar/data829224/000082922412000007 I... 

each case, directly or indirectly owned of record or Beneficially Owned by any Covered Person and (B) each other direct or indirect 

opportity of any Covered Person to profit or share in any profit derived from any increase or decrease in the value of any securty 

ofthe Corporation, in each case, regardless of whether (x) such interest conveys any voting rights in such security to such Covered 

Person, (y) such interest is required to be, or is capable of being, settled though delivery of such securty or (z) such Person may 

have entered into other transactions that hedge the economic effect of such interest (any such interest described in this clause (3) 

being a "Derivative Interest"), (4) a description of each agreement, arangement or understading (whether wrtten or oral) with the 

effect or intent of increasing or decreasing the voting power of, or that contemplates any Person voting together with, any Covered 

Person with respect to any Voting Stock, Shareholder Nominee or other proposal ("Voting Arrangements"), (5) details of all other 

material interests of each Covered Person in such nomination or proposal or capital stock of the Corporation (including any rights 

to dividends or performance related fees based on any increase or decrease in the value of such capital stock or Derivative Interests) 

(collectively, "Oter Interests"), (6) a description of all economic terms of all such Derivative Interests, Voting Arrangements and 

Oter Interests and copies of all agreements and other documents (including but not limited to master agreements, confiations 

and all ancilar documents and the names and details of the counterparies to, and brokers involved in, all such transactions) 

relating to each such Derivative Interest, Voting Arangement and Other Interests, (7) a list of all transactions by each Covered 

Person involving any Voting Stock or any Derivative Interests, Voting Arrangements or Oter Interests within 6 months prior to the 

date of the notice and (8) a representation whether any Covered Person intends or is par of a group which intends (a) to deliver a 

proxy statement and/or form of proxy to holders of at least the percentage ofthe Corporation's outstading capita stock required to 

approve or adopt the proposal or elect any Shareholder Nominee and/or (b) otherwise to solicit or paricipate in the solicitation of 

proxies from shareholders of the Corporation in support of such nomination or proposaL. A notice delivered by or on behalf of any 

Noticing Shareholder under this Section 1.1 O(b) shall be deemed to be not in compliance with this Section 1.10(b) and not effective 

if the information and(x) such notice does not include all of 
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documents required under this Section 1.1 O(b) or (y) after delivery of such notice, any information or document required to be 

included in such notice changes or is amended, modified or supplemented, as applicable, prior to the date ofthe relevant meeting 

and such information and/or document is not delivered to the Corporation by way of a fuer wrtten notice as promptly as
 

practicable following the event causing such change in information or amendment, modification or supplement, as applicable, and 

in any case where such event occurs with 45 days of the date of the relevant meetig, within five business days afer such event; 

provided, however, that the Board of Directors shall have the authority to waive any such non-compliance if the Board of Directors 

determines that such action is appropriate in the exercise of its fiduciar duties; 

(ii) if the notice relates to any business other than a nomination of a director or directors that the shareholder 

proposes to bring before the meeting, such notice must also set fort:
 

(A) a brief description of the business desired to be brought before the meeting, the reasons for 

conducting such business at the meeting and any material interest of such Noticing Shareholder in such business; 

(B) the text ofthe proposa (including the text of any resolutions proposed for consideration and, in the
 

event that such business includes a proposal to amend these bylaws, the text of the proposed amendment); and 

(C) the reasons for conducting such business at the meeting; 

(iii) ifthe notice relates to the nomination of a director or directors, such notice must also set fort, as to each 

person whom the Noticing Shareholder proposes to nominate for election or reelection to the Board of Directors (a 

"Shareholder Nominee"): 

(A) all information relating to such Shareholder Nominee that would be required to be d.isclosed in a 

proxy statement or other filings required to be made in connection with solicitations of proxies for election of directors in a 

contested election pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder (including 

such person's written consent to being named in the proxy statement as a nominee and to serving as a director if elected); and 

(B) a description of all direct and indirect compensation and other material moneta agreements, 

arangements and understandings durng the past thee years, and 
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any other matenal relationships, between or among, any Covered Person, on the one hand, and each proposed Shareholder 

Nominee, on the other hand, including, without limitation all information that would be required to be disclosed pursuant to Rule 

404 promulgated under Regulation S-K if any Covered Person, were the "registrant" for puroses of such rule and the nominee 

were a director or executive offcer of such registrant; and 

(iv) with respect to each Shareholder Nominee, the notice must also include a completed and signed 

questionnaire, representation and ageement required by Section 1.11 of these bylaws. 

The Corporation may require any proposed nominee to furnish such other information as may reasonably be required by the 

Corporation to determine the eligibilty of such proposed nominee to serve as an independent director of the Corporation or that 

could be material to a reasonable shareholdets understading of the independence, or lack thereof, of such nominee. 

this bylaw to the contrar, in the event that the nwnber of directors to(c) Notwithstading anyting in Section 1.10(a)(i) of 


be elected to the Board of Directors is increased and there is no public anouncement by the Corporation naming all of the 

nominees for director or specifying the size of the increased Board of Directors at least 100 days pnor to the first aniversar of the 

preceding years anual meeting, a Noticing Shareholdets notice required by this bylaw shall also be considered timely, but only 

with respect to nominees for any new positions created by such increase, if it shall be delivered to the Secreta at the pnncipal 

executive offces of the Corpration not later than the close of business on the 10t day following the day on which such public
 

anouncement is first made by the Corporation and such notice otherwise complies with the requirements of this Section 1.10. 

(d) Only such persons who are nominated in accordance with the procedures set fort in this bylaw shall be eligible to be 

elected as directors at a meeting of shareholders and only such business shall be conducted at a meeting of shareholders as shall 

have been brought before the meeting in accordance with the procedures set fort in this bylaw. Except as otherwise provided by 

law, the Aricles ofIncorporation or these bylaws, the Chairman of the meeting shall have the power and duty to determine whether 

a 
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nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance 

with the procedures set forth in this bylaw and, if any proposed nomination or business is not in compliance with this bylaw, to 

declare that such defective proposal or nomination shall be disregarded. The Board of Directors may adopt by resolution such rules 

and regulations for the conduct of meetings of shareholders as it shall deem appropriate. Except to the extent inconsistent with such 

rules and regulations as adopted by the Board of Directors, the Chairman shall have the right and authority to convene and adjour 

the meetig, to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment of the Chairman, are 

appropriate for the proper conduct ofthe meetig. Such rules, regulations or procedures, whether adopted by the Board of Directors 

or prescribed by the Chairman, may include the following: (i) the establishment of an agenda or order of business for the meeting; 

(ii) rules and procedures for maintaning order at the meeting and the safety ofthose present; (ii) limitations on attendance at or 

paricipation in the meeting to shareholders of record of the Corporation, their duly authorized and constituted proxies or such other 

persons as the Board of Directors or the Chairman shall determine; (iv) restrctions on enti to the meeting afer the time fixed for
 

the commencement thereof; and (v) limitations on the time allotted to questions or comments by parcipants. Unless and to the 

extent determined by the Board of Directors or the Chairman, meetings of shareholders shall not be required to be held in 

accordance with the rules of 
 parliamenta procedure. Notwithstading the foregoing provisions ofthis Section 1.10, unless 

otherwise required by applicable law, if the Noticing Shareholder (or a qualified representative of the Noticing Shareholder) does 

not appear at the anual or special meeting of shareholders to present a nomination or proposed business previously put forward by 

or on behalf of such Noticing Shareholder or, immediately prior to the commencement of such meeting, such Noticing Shareholder 

does not provide a wrtten certfication to the Corporation on and as ofthe date ofthe applicable meetig that such Noticing 

Shareholder and each Covered Person, if any, is then in compliance with this Section 1.10, then such nomination shall be 

disregarded and such proposed business shall not be trsacted, notwithstading that proxies in respect of such vote may have been 

received by the Corporation. For purposes of this Section 1.10, to be considered a 
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qualified representative of the Noticing Shareholder, a person must be a duly authorized offcer, manager or parer of such 

Noticing Shareholder or must be authorized by a wrting executed by such Noticing Shareholder and each Covered Person, if any, 

or an electronic transmission delivered by such Noticing Shareholder and each Covered Person, if any, to act for such Noticing 

Shareholder and each Covered Person, if any, as proxy at the meeting of shareholders and to provide such certification on behalf of 

the Noticing Shareholder and each Person required pursuant to this Section 1.10 and such Person must produce such wrting or 

electonic transmission, or a reliable reproduction ofthe wrting or electronic transmission, at the meeting of shareholders. Nothing 

in this bylaw shall be deemed to afect any rights of (a) shareholders to request inclusion of proposals in the Corporation's proxy 

statement pursuant to Rule 14a-8 under the Exchange Act or (b) holders of any series of Preferred Stock to elect directors pursuant 

to any applicable provisions of the Articles ofIncorporation. 

(e) For purposes of ths bylaw, a Person shall be deemed the "Beneficial Ower" of, shall be deemed to "Beneficially 

Own" and shall be deemed to have "Beneficial Ownership" of, any Voting Stock (i) that such Person or any of such Person's 

Affliates or Associates (as defied under Regulation 12B under the Exchange Act or any successor provision thereto) is deemed to 

"beneficially own" within the meaning of Section B( d) of, and Regulation BD under, the Exchange Act or any successor 

provision thereto, or (ii) that is the subject of, or the reference securty for or that underlies any Derivative Interest of such Person 

or any of such Person's Affliates or Associates (as defined under Regulation 12B under the Exchange Act or any successor 

provision thereto), with the number of shares of Voting Stock deemed Beneficially Owed being the notional or other number of 

shares of Voting Stock specified in the documentation evidencing the Derivative Interest as being subject to be acquired upon the 

exercise or settlement of the Derivative Interest or as the basis upon which the value or settlement amount of such Derivative 

Interest is to be calculated in whole or in par or, if no such number of shares of Voting Stock is specified in such documentation, as 

determined by the Board of Directors in good faith to be the number of shares of Voting Stock to which the Derivative Interest 

relates. When two or more Persons act as a parership, limited parership, syndicate, or other group, or otherwise act in concert, 

in each case, for the 
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purose of acquinng, holding, or disposing of securities of the Corporation or for the purose of proposing one or more 

Shareholder Nominees, putting forward any other proposal for consideration or voting together on any matter presented at a 

shareholder meeting, such syndicate or group shall be deemed a "Person" for the purose of 
 this defiition. In addition, any Person 

who, directly or indirectly, creates or uses a trst, proxy, power of attorney, pooling arangement or any contract, arangement, or 

device with the purose or effect of divesting such Person of Beneficial Ownership of any Voting Stock or preventing the vesting of 

such Beneficial Ownership as par of a plan or scheme to evade the reporting requirements of this Section 1.10 shall be deemed for 

the puroses of this by law to be the Beneficial Owner of such Voting Stock. 

this bylaw, "public anouncement" shall mean disclosure in a press release reported by a national news(f) For purposes of 


service or in a document publicly filed by the Corporation with the Secunties and Exchange Commission pursuat to Section 13, 

14 or 15(d) of the Exchange Act and the rules and regulations promulgated thereunder. 

ths bylaw, a Noticing Shareholder shall also comply with all applicable 

requirements of the Exchange Act and the rules and regulations thereunder with respect to the matters set fort in this bylaw; 

provided, however, that any references in these bylaws to the Exchange Act or the rules promulgated thereunder are not intended to 

and shall not limit the requirements applicable to nominations or proposals as to any other business to be considered pursuant to 

Section 1.10 or Section 1.3 ofthese bylaws. 

(g) Notwthstading the foregoing provisions of 


Section 1.11 Submission of Ouestionnaire. Representation and Agreement. To be eligible to be a nominee for election or 

reelection as a director of the Corporation pursuant to a nomination ofa Noticing Shareholder, a person must deliver (in accordance 

with the time penods prescnbed for delivery of notice under Secion 1.10 of these bylaws) to the Secreta at the principal 

executive offces of the Corporation a wrtten questionnaire with respect to the background and qualification of such person and the 

background of any other person or entity on whose behalfthe nomination is being made (which questionnaire shall be provided by 

the Secreta upon written request) and a wrtten representation and agreement (in the form provided by the Secreta upon wrtten 

request) that such person: 
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(a) is not and wil not become a par to: 

(i) any agreement, arangement or understading (whether wrtten or oral) with, and has not given any 

commitment or assurance to, any person or entity as to how such person, if elected as a director ofthe Corporation, wil act or vote 

on any issue or question (a "Voting Commitment") that has not been disclosed in wrting to the Corporation, or 

(ii) any Voting Commitment that could limit or interfere with such person's abilty to comply, if elected as a 

director of the Corporation, with such person's fiduciar duties under applicable law,
 

(b) is not and wil not become a par to any agreement, arangement or understading (whether wrtten or oral) with any 

person or entity other than the Corporation with respect to any direct or indirect compensation, reimbursement or indemnification 

in connection with service or acton as a director that has not been disclosed in writing to the Corporation, and 

(c) in such person's individua capacity and on behalf of any person or entity on whose behalf the nomination is being 

made, would be in compliance, if elected as a director of the Corporation, and will comply with all applicable publicly disclosed 

corporate governance, conflct of interest, confdentiality and stock ownership and trading policies and guidelines of the 

Corpration. 

ARTICLE II. DIRECTORS 

Section 2.1 Number. Election. and Powers. 

(a) All corporate powers shall be exercised by or under the authority of, and the business and affairs of the Corporation 

shall be managed under the direction of the Board of Directors, except as may be otherwise provided in the Articles of 

Incorporation. The Board of Directors shall consist of nine members. The number of directors may be changed by a resolution of 

the Board of Directors or by a vote of the shareholders at the anual shareholders' meeting. 

(b) All directors shall be elected for tenns lasting until the next anual meeting of shareholders following their election, 

and until their successors are elected and qualified, subject to their earlier death, resignation, removal from the Board of Directors 

or end of their respective tenn pursuant to subsection (d) of this Section 2.1. 
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(c) Directors need not be shareholders or residents of the state of Washington. In addition to the powers and authorities 

expressly conferred upon the Corporation by these bylaws and the Articles ofIncorporation, the Board of Directors may exercise 

all such powers of the Corporation and do all such lawfl acts and things as are not by statute or by the Articles ofIncorporation or 

by these bylaws directed or required to be exercised or done by the shareholders. 

nominee for director shall be elected if the votes cast for such nominee's(d) Except as provided in this Section 2.1(d), a 


election exceed the votes cast against such nominee's election. The following shall not be votes cast: (a) a share whose ballot is 

marked as abstain; (b) a share otherwise present at the meeting but for which there is an abstention; and (c) a share otherwise 

present at the meeting as to which a shareholder gives no authority or direction. Notwithstading the foregoing, the directors shall 

be elected by a plurality of the votes cast in a "contested election" at any meeting of shareholders. A nominee for director in an 

election, other than a contested election, who does not receive the requisite votes for election, but who was a director at the time of 

the election, shall continue to serve as a director for a term that shall terminate on the date that is the earliest of: (i) ninety (90) days 

from the date on which the voting results of the election are certified, (ii) the date on which an individual is selected by the Board 

of Directors to fill the offce held by such director (which selection shall be deemed to constitute the fillng of a vacancy by the 

Board of Directors), or (iii) the date the director resigns. A "contested election" is one in which (i) on the last day for delivery ofa 

notice under Section 1.1O(a), a Noticing Shareholder has complied with the requirements of Section 1.10 with respect to one or 

more nominees; and (ii) there is a bona fide election contest, as evidenced by an affirative determination of the Board of Directors 

to that effect (the failure by the Board of Directors to make any determination to the contrar being deemed an afrmative 

determination). This bylaw is intended to implement RCW 23B.1O.205. For puroses of clarity and to resolve any ambiguity under 

RCW 23B.1 0.205, it is assumed that for puroses of determining the number of director nominees, on the last day for delivery of a 

notice under Section 1.1O(a), there is a candidate nominated by the Board of Directors for each ofthe director positions to be voted 

on at the meeting. Nothing in this bylaw is intended to limit the authority ofthe Board of Directors to
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determine that a bona fide election contest does not exist, in which event it shall disclose the applicable voting regime in the notice 

of meeting or, if such determination occurs after such notice has been sent, send a new notice which shall include disclosure ofthe 

applicable voting regime. 

Section 2.2 Vacancies. Any vacancy occurrng in the Board of Directors, whether caused by resignation, death, 

increase in size, or non-election of a director pursuant to Section 2.1 of these by laws or otherwise, may be filled by the affrmative 

vote of a majonty of the remaining directors though less than a quorum of the Board of Directors. A director elected to fill any 

vacancy shall hold offce until the next election of directors by the shareholders. 

Section 2.3 Quoru. A majonty of the members of the Board of Directors then holding offce shall constitute a quoru 

for the transaction of business, but if at any meeting ofthe Board of Directors there shall be less than a quorum present, a majonty 

of those present may adjourn the meeting from time to time until a quoru shall have been obtained. 

Section 2.4 Removal of Directors. Except as otherwise provided by law or by the Aricles oflncorporation, at a meeting 

of shareholders called expressly for that purose at which a quoru exists, the entire Board of Directors or any member thereof 

may be removed with or without cause only if the number of votes cast to remove the director exceeds the number of votes cast not 

to remove the director. 

Section 2.5 Regular Meetings. 

(a) Meetings ofthe Board of Directors shall be held from time to time at the pnncipal place of business of the Corpration 

or at such other place or places, either within or without the state of Washington, as the Board of Directors may from time to time 

designate. 

(b) Regular meetings of any committee designated by the Board of Directors may be held at the pnncipal place of business 

of the Corpration or at such other place or places, either within or without the state of Washington as such committee may from 

time to time designate. The schedule for meetings of any committee shall be set by said committee. 
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Section 2.6 Special Meetings.
 

(a) Special meetings ofthe Board of Directors may be called at any time by the President, Secreta or by anyone 

director, to be held at the principal place of business of the Corporation or at such other place or places as the Board of Directors or 

the person or persons calling such meeting may from time to time designate. 

(b) Special meetings of any committee may be called at any time by such person or persons and with such notice as shall 

be specified for such committee by the Board of Directors, or in the absence of such specification, in the maner and with the 

notice required for special meetings of the Board of Directors. 

Section 2.7 Notice of Special Meetings. Notice of each special meeting ofthe Board of Directors or any committee shall 

be given in a maner described in Aricle iX to each director at least two days before the meeting. The notice of any special 

meeting shall identity the business to be transacted at or the purpose of the special meeting as well as the tie and place of the 

meeting. Notice may be waived in wrting before or after the time ofthe meeting, and wil be waived by any director by his or her 

attendance at such meeting unless at the beginning of the meeting such director objects to the meeting or the transacton of business 

at such meeting. Any director waiving his or her right to notice shall be bound by the proceedings of any such meeting in all 

respects as if due notice thereof had been given. 

Section 2.8 Committees. The Board of Directors may, in its discretion, by resolution passed by a majority of the whole 

Board of Directors, appoint varous committees consisting of two or more members, including an Executive Committee, which 

shall have and may exercise such powers as shall be conferred or authorized by the resolution appointing such committee. A 

majority of any such committee, composed of more than two members, may determine its action and fix the time and place of its 

meetings, unless the Board of Directors shall otherwise provide. The Board of Directors shall have the power at any time to change 

the members of any such committee, to fill vacancies, and to discharge any such committee. 

Section 2.9 Action bv Directors Without a Meeting. Any action required or which might be taen at a meeting of the 

Board of Directors or of a committee thereof may be taen without a meeting if a consent in wrting or electronically transmitted in 
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accordance with Article iX, setting forth the action so taen or to be taken, shall be signed or provided by all ofthe directors, or all 

ofthe members ofthe committee, as the case may be. Such consent shall be fied in the Corporation's minute book, or with the 

records ofthe committee so acting. 

Section 2.10 Meeting by Telephone. Members of the Board of Directors or any committee designated by the bylaws or 

appointed by the Board of Directors may paricipate in a meeting of such Board of Directors or committee by means of a 

conference telephone or similar communications equipment by means of which all persons paricipating in the meeting can hear 

each other at the same time, and paricipation by such means shall constitute presence in person at a meeting. 

ARTICLE II. OFFICERS 

Section 3.1 Election or Appointment. The Board of Directors shall appoint a President and a Secreta, and may appoint 

a Chaian of the Board, one or more Vice Presidents, a Treasurer and such Assistat Secretaes, Assistat Treasurers and other 

offcers as it may deem proper. Any two or more offces may be held by the same person, except the offces of President and 

Secreta. The Board of Directors may authorize any duly appointed offcer to appoint one or more offcers or assistat offcers.
 

Section 3.2 Term. The term of offce of all offcers shall be one year or until their respective successors are appointed or 

their death, retirement or removal as provided in Section 3.3. 

Section 3.3 RemovaL. Any offcer appointed by the Board of Directors may be removed with or without cause by the 

Board of Directors or the duly appointed superior offcer to which such offcer report, but such removal shall be without prejudice 

to the contract rights, if any, ofthe person so removed. 

Section 3.4 Vacancies. A vacancy in any offce because of death, resignation, removal, disqualification or any other 

cause, may be filled by the Board of Directors or by a duly appointed superior offcer. 

Section 3.5 Delegation. In the case of the absence or inability to act of any offcer of the Corporation and of any person 

herein authorized to act in such person's place, the Board of Directors may from time to time delegate the powers or duties of such 

offcer to any other offcer, employee or agent. 
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Section 3.6 Bonds. The Board of Directors may, by resolution, require any or all of the offcers to give bonds to the 

Corporation, with suffcient surety or sureties, conditioned for the faithful performance of the duties of their respective offces, and 

to comply with such other conditions as may from tie to time be required by the Board of Directors. 

Section 3.7 President. The President shall be the principal executive offcer of the Corporation and, subject to the Board 

of Directors' control, shall supervise and control all of the business and affairs of the Corporation. When present, the President shall 

preside over all meetings of shareholders and directors. With the Secreta or other offcer ofthe Corporation authorized by the 

Board of Directors, he or she may sign certificates for shares ofthe Corporation, deeds, mortgages, bonds, contracts, or other 

instrents that the Board of Directors has authorized to be executed, except when the signing and execution thereof has been 

expressly delegated by the Board of Directors or by these bylaws to some other offcer or agent of the Corporation or is required by 

law to be otherwse signed or executed by some other offcer or in some other maner. In general, he or she shall perform all duties 

incident to the offce of President and such other duties as may be prescribed by the Board of Directors from time to time. 

Section 3.8 Secreta. The Secreta shall: (a) keep the minutes of shareholders' and Board of Directors' meetigs in one 

or more books provided for that purse; (b) see that all notices are duly given in accordance with the provisions of these by laws or 

as required by law; (c) have responsibility for maitaning the corporate records and the seal of the Corporation and see that the seal 

of the Corporation is affed to all documents, as appropriate, the execution of which on behalf of the Corporation under its seal is 

duly authorized; (d) sign with the Chairman, President or other offcer of the Corpration authorized by the Board of Directors 

certificates for shares ofthe Corporation, the issuance of which have been authorized by resolution ofthe Board of Directors; 

(e) have general responsibilty for the stock trsfer books of the Corporation; and (f) in general perform all duties incident to the 

offce of Secreta and such other duties as from time to time may be assigned to him or her by the President or by the Board of
 

Directors. 
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ARTICLE Iv CONTRACTS, LOANS, CHECKS AN DEPOSITS 

Section 4.1 Contracts. The Board of Directors may authorize any offcer, employee or agent to enter into any contract or 

execute and deliver any instrment in the name of and on behalf of the Corporation. 

Section 4.2 Checks. Drafts. Etc. All checks, draft or other orders for the payment of money, notes or other evidences of 

indebtedness issued in the name ofthe Corporation, shall be signed by such offcer, employee or agent of the Corporation and in 

such manner as is from time to time determined by resolution of the Board of Directors. 

ARTICLE v: CERTIFICATES FOR SHARS AND THEIR TRASFER 

Section 5.1 Issuance of Shares. No shares of the Corporation shall be issued unless authorized by or under the direction 

of the Board of Directors. Such authorization shall include the maximum number of shares to be issued and the consideration to be 

received for each share. No certificate shall be issued for any share until such share is fully paid. 

Section 5.2 Certficates for Shares. Certificates representing shares of the Corporation shall be signed by the Chairman 

of the Board or the President and by the Secreta and shall include on their face wrtten notice of any restrctons which the Board 

of Directors may impose on the transferability of such shares. All certficates shall be consecutively numbered or otherwise 

identified. The name and address of the person to whom the shares represented thereby are issued, with the number of shares and 

date of issue, shall be entered on the stock transfer books of the Corporation. All certificates surrendered to the Corporation for 

transfer shall be canceled and no new certificate shall be issued until the former certificates for a like number of shares shall have 

been surendered and canceled except that in case of a lost, destoyed or mutilated certificate, a new one may be issued therefor 

upon such terms and indemnity to the Corporation as the Board of Directors may prescribe. 

Section 5.3 Transfers.
 

( a) Transfers of shares shall be made only upon the share transfer books of the Corporation, kept at the registered offce of 

the Corporation or at its principal place of business, or at the offce of its transfer agent or registrar, and before a new certificate is 
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issued the old certificate shall be surendered for cancellation. The Board of Directors may, by resolution, open a share register in 

any state ofthe United States, and may employ an agent or agents to keep such register, and to record transfers of shares therein. 

(b) Shares shall be transferred by delivery of the certificates therefor, accompanied either by an assignent in wrting on 

the back of the certificate or an assignent separate from certificate, or by a wrtten power of attorney to sell, assign and transfer 

the same, signed by the holder of said certificate. No shares of stock shall be transferred on the books of the Corporation until the 

outstanding certificates therefor have been surendered to the Corporation or appropriate instrctions as prescribed by the 

Corporation for uncertificated shares have been received. The Board of Directors may, by resolution, adopt appropriate procedures 

to allow transfers of shares, the certificates for which have been lost, stolen, mutilated or destroyed. 

Section 5.4 Restrction on Transfer. All certificates representing unegistered shares of the Corporation shall bear an 

appropriate restrctive legend on the face ofthe certificate or on the reverse of the certficate.
 

Section 5.5 Uncertificated Shares. The shares ofthe Corporation may be issued in uncertificated or book entr form in 

the maner prescribed by the Board of Directors. Without limiting the foregoing, shares ofthe Corpration may be issued in 

uncertificated or book entr form in connection with new share issuances, the transfer of shares and the replacement of shares 

represented by lost, destroyed or mutilated certificates as provided in Section 5.3. 

ARTICLE VI. SEAL 

The seal of this Corporation shall consist of the name of the Corporation and the state and year of its incorporation. 

ARTICLE VII. INDEMNIFICATION 

Section 7.1 Right to Indemnification. Each person who was or is made a par or is theatened to be made a par to or is
 

involved (including, without limitation, as a witness) in any actual or threatened action, suit or proceeding, whether civil, crminal, 

or administrative or investigative, by reason ofthe fact that he or she is or was a director or offcer of the Corpration or, being or 

having been such a director, offcer, or an 
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employee or agent, he or she is or was serving at the request ofthe Corporation as a director or offcer of another corporation or of 

a parership, joint venture, trst, or other enterprise, including service with respect to employee benefit plans, whether the basis of
 

such proceeding is alleged action in an offcial capacity as a director or offcer or in any other capacity while serving as a director 

or offcer ofthe Corporation, or of such other entity, shall be indemnified and held harless by the Corporation to the full extent 

authorized by the WBCA or other applicable law, as the same exists or may hereafter be amended, against all expense, liabilty, and 

loss (including attorneys' fees, judgments, fines, ERISA excise taes or penalties and amounts to be paid in settlement) actually and 

reasonably incured or suffered by such person in connection therewith and such indemnification shall continue as to a person who 

has ceased to be a director or offcer and shall inure to the benefit of 
 his or her heirs, executors, and adinistrators; provided, 

however, that except as provided in Section 7.2 of this Article with respect to proceedings seeking to enforce rights to 

indemnification, the Corporation shall indemnify any such person seeking indemnification in connection with a proceeding (or par 

thereof) initiated by such person only if such proceeding (or par thereof) was authoried by the Board of Directors ofthe 

Corporation. The right to indemnification conferred in this Section 7.1 shall be a contract right and shall include the right to be paid 

by the Corporation the expenses incurred in defending any such proceeding in advance of its final disposition; provided, however, 

that the payment of such expenses in advance of the fial disposition of a proceeding shall be made only upon delivery to the 

Corpration of (a) a wrtten afrmation of the directots or offcer's good faith belief that the person has met the stadard of conduct 

described in RCW 238.08.510 and (b) an underting, by or on behalf of such director or offcer ofthe Corporation, or a director, 

offcer, employee, or agent of the Corporation as to service as a director or offcer with such other entities, to repay all amounts so 

advanced if it shall ultimately be determined that such director, offcer, employee, or agent is not entitled to be indemnified under 

this Section 7.1 or otherwise. 

Section 7.2 Right of Claimant To Bring Suit. Ifa claim under Section 7.1 ofthis Artcle is not paid in full by the 

Corporation within six days after a written claim has been received by the Corporation, except in the case of a claim for expenses 

incurred 
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in defending a proceeding in advance of its final disposition, in which case the applicable period shall be twenty days, the claimant 

may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim and, to the extent successful 

in whole or in par, the claimant shall be entitled to be paid also the expense of prosecuting such claim. The claimant shall be 

presumed to be entitled to indemnification under this Article upon submission of a written claim (and, in an action brought to 

enforce a claim for expenses incured in defending any proceeding in advance of its final disposition, where the required 

underting has been tendered to the Corporation) and thereafter the Corporation shall have the burden ofproofto overcome the 

presumption that the claimant is not so entitled. Neither the failure ofthe Corporation (including its Board of Directors, 

independent legal counsel, or its shareholders) to have made a determination prior to the commencement of such acton that 

indemnification of, or reimbursement or advancement, of expenses to the claimant is proper in the circumstaces nor an act 

determination by the Corporation (including its Board of Directors, independent legal counsel, or its shareholders) that the claimant 

is not entitled to indemnification or to the reimbursement or advancement of expenses shall be a defense to the action or create a 

presumption that the claimant is not so entitled. 

Section 7.3 Non-exclusivity of Rights. The right to indemnification and the payment of expenses incurred in defending a 

proceeding in advance of its final disposition conferred in this Aricle shall not be exclusive of any other right which any person 

may have or hereafer acquire under any statute, provision of the Aricles of Incorporation, by laws, ageement, vote of shareholders 

or disinterested directors, or otherwise. 

Section 7.4 Insurance Contracts and Funding. The Corpration may maitain insurance, at its expense, to protect itself 

and any director, offcer, employee, or agent of the Corporation or another corporation, parership, joint venture, trst, or other
 

enterprise against any expense, liability, or loss, whether or not the Corporation would have the power to indemnify such person 

against such expense, liabilty, or loss under the WBCA. The Corporation may enter into contracts with any director, offcer, 

employee, or agent of the Corporation in fuherance of the provisions of this Article and may create a trst fund, grant a security 

interest, or use other means (including, without limitation, a 
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letter of credit) to ensure the payment of such amounts as may be necessar to effect indemnification as provided in this Article. 

Section 7.5 Indemnification ofEmplovees and Agents ofthe Corporation. The Corporation may, by action ofits Board 

of Directors from time to time, provide indemnification and pay expenses in advance of the final disposition of a proceeding to 

employees and agents of the Corporation with the same scope and effect as the provisions of this Article with respect to the 

indemnification and advancement of expenses of directors and offcers of the Corporation or pursuant to rights granted pursuant to, 

or provided by, the WBCA or otherwise. The provisions ofthis Section 7.5 shall not limit the rights of employees and agents ofthe 

Corporation who serve as offcers or directors of other entities at the request of the Corporation pursuant to Section 7.1. 

Section 7.6 Amendments. No repeal, modification or amendment of, or adoption of any provision inconsistent with, this 

Article VII, nor, to the fullest extent permitted by applicable law, any modification oflaw, shall adversely affect any right or 

protection of any person granted pursuant hereto, existing at, or with respect to any events that occured prior to, the time of such 

repeal, amendment, adoption or modification. 

ARTICLE VIII. BOOKS AND RECORDS 

The Corporation shall keep correct and complete books and records of account and shall keep minutes ofthe proceedings 

of its shareholders and Board of Directors; and shall keep at its registered offce or principal place of business, or at the offce of its 

transfer agent or registrar, a record of its shareholders, giving the names and addresses of all shareholders and the number and class 

ofthe shares held by each. Any books, records, and minutes may be in wrtten form or any other form capable of being converted 

into wrtten form within a reasonable time. 

ARTICLE IX. NOTICE 

Section 9.1 Definitions. Terms used in this Aricle IX shall be as defined in the WBCA. Oral notice may be 

communicated in person or by telephone, wire or wireless equipment that does not transmit a facsimile of the notice. Oral notice is 

effective when communicated if communicated in a comprehensible maner. 

Section 9.2 Written Notice. Written notice may be transmitted by mail, private carer, or personal deliveiy; or telephone, 

wire, or wireless equipment that transmits a facsimile of the notice and provides the transmitter with an electonically generated 

receipt. Written notice is effective at the earliest of the following: (a) when received; (b) five (5) days after its deposit in the u.S. 

mail if mailed with first-class postage, to the address as it appears on the curent records of the Corporation; or (c) on the date 

~hown on the return receipt, if sent by registered or certified mail, return receipt requested, and the receipt is signed by or on behalf 

ofthe addressee. Written notice to a shareholder is effective (a) when mailed, if mailed with first class postage prepaid; and (b) 

when dispatched, if prepaid, by air courier. 

Section 9.3 Electronic Notice. Notices to directors and shareholders from the Corporation and from directors and
 

shareholders to the Corporation may be provided in an electronic transmission which contains or is accompanied by information 

from which it can be reasonably verified that the transmission was authorized by the director, the shareholder or by the 

shareholder's attorney-in-fact. Subject to contrar provisions in the WBCA, notice to shareholders or directors in an electronic 

transmission shall be effective only with respect to shareholders and directors that have consented, in the form of a record, to 

receive electronically transmitted notices and that have designated in the consent the address, location, or system to which these 

notices may be electronically transmitted and with respect to a notice that otherwise complies with any other requirements of the 

WBCA and any applicable federal law. A shareholder or director who has consented to receipt of electronically transmitted notices 

may revoke this consent by delivering a revocation to the Corporation in the form of a record. 
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The consent of any shareholder or director is revoked if (a) the Corporation is unable to electronically transmit two consecutive 

notices given by the Corporation in accordance with the consent, and (b) this inabilty becomes known to the Secreta, the transfer 

agent, or any other person responsible for giving the notice. The inadvertent failure by the Corporation to treat this inabilty as a 

revocation does not invalidate any meeting or other action. 
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ARTICLE X. AMNDMENTS 

These bylaws may be altered, amended or repealed, and new bylaws may be adopted, by the Board of Directors or 

shareholders by action taen in the maner provided by the WBCA, the Arcles ofIncorporation and these bylaws. 

Amended: 

December 14,1987; Janua 18,1991; May 29,1991; June 4,1992; September 27,1993; May 17, 1995; December 20,1995; 

November 14,2000; May 8, 2002; Januar 7, 2004; Februar 8, 2006, November 14,2007, Januar 6, 2009 and November 13, 

2012. 
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Gibson, Dunn & Crutcher LLPGIBSON DUNN 
10~0 Connecticut Avenue, N.W. 

Washi ngton, DC 20036 5306 

Te l 202 .955.8500 

www.gibsondunn .com 

Ronald 0. Mueller 
Direct: +1 202.955.8671 
Fax: +1 202.530.9569 
RMueller@gibsondunn.com 

Client: C88927-{)0008November 2, 2012 

VIAE-MAIL 

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

Re: 	 Starbucks Corporation 
 

Shareholder Proposal of.James McRitchie 
 

Securities Exchange Act of1934-Rule 14a-8 


Ladies and Gentlemen: 

This letter is to inform you that our client, Starbucks Corporation (the "Company"), intends to 
omit from its proxy statement and form of proxy for its 2013 Annual Meeting of Shareholders 
(collectively, the "2013 Proxy Materials") a shareholder proposal (the "Proposal") and 
statements in support thereof received from James McRitchie, naming John Chevedden as his 
designated representative (the "Proponent"). 

Pursuant to Rule 14a-8(j), we have: 

• 	 filed this letter with the Securities and Exchange Commission (the "Commission") no 
later than eighty (80) calendar days before the Company intends to file its definitive 
2013 Proxy Materials with the Commission; and 

• 	 concurrently sent copies of this correspondence to the Proponent. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the "Staff'). Accordingly, we are taking this opportunity to inform the Proponent that if the 
Proponent elects to submit additional correspondence to the Commission or the Staff with 
respect to this Proposal, a copy of that correspondence should be furnished concurrently to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

Brussels· Cen tury City· Dallas· Denver· Duba i ·Hong Kong· London· Los Angeles· Munich· New York 


Orange County • Pa lo /\ Ito· Paris· San Franc isco· Sao Pau lo· Singapore· Washi ngton, D.C. 


mailto:RMueller@gibsondunn.com
www.gibsondunn
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THE PROPOSAL 

The Proposal states: 

Shareholders request that our board take the steps necessary so that each voting 
requirement in our charter and bylaws that calls for a greater than simple majority vote be 
changed to require a majority of the votes cast for and against such proposals. If 
necessary this means the closest standard to a majority of the votes cast for and against 
such proposals consistent with applicable laws. 

A copy of the Proposal and supporting statement, as well as related correspondence with the 
Proponent, is attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2013 Proxy Materials pursuant to Rule 14a-8(i)(l 0) because the Company has 
already implemented the Proposal with respect to the Company's Restated Articles of 
Incorporation (the "Articles"), and the Company intends to recommend that its Board of 
Directors (the "Board") approve at its November Board meeting an amendment to the 
Company's existing Bylaws (the "Current Bylaws") that will substantially implement the 
Proposal with respect to the Company's Bylaws. Specifically, the Company intends to 
recommend that the Board approve a Bylaw amendment to remove the supermajority voting 
standard that currently is required for the Board to amend the Bylaws (the "Proposed Bylaw 
Amendment"). 

ANALYSIS 

The Proposal May Be Excluded under Rule 14a-8(i)(10) as Substantially Implemented 

A. Rule 14a-8(i)(l OJ Background 

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from its proxy materials 
ifthe company has substantially implemented the proposal. The Commission stated in 1976 that 
the predecessor to Rule 14a-8(i)(l 0) was "designed to avoid the possibility of shareholders 
having to consider matters which have already been favorably acted upon by the 
management. ..." Exchange Act Release No. 12598 (July 7, 1976). When a company can 
demonstrate that it already has taken actions to address each element of a shareholder proposal, 
the Staff has concurred that the proposal has been "substantially implemented" and may be 
excluded as moot. See, e.g., Exxon Mobil Corp. (Burt) (avail. Mar. 23, 2009); Exxon Mobil 
Corp. (avail. Jan. 24, 2001); The Gap, Inc. (avail. Mar. 8, 1996). The Staffhas noted that "a 
determination that the company has substantially implemented the proposal depends upon 
whether [the company's] particular policies, practices and procedures compare favorably with 
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the guidelines ofthe proposaL" Texaco, Inc. (avaiL Mar. 28, 1991). In other words, substantial 
implementation under Rule 14a-8(i)(10) requires a company's actions to have satisfactorily 
addressed both the proposal's underlying concerns and its essential objective. See, e.g., Exelon 
Corp. (avaiL Feb. 26, 2010);Anheuser-Busch Companies, Inc. (avaiL Jan. 17, 2007); ConAgra 
Foods, Inc. (avaiL Jul. 3, 2006); Johnson & Johnson (avaiL Feb. 17, 2006); Talbots Inc. 
(avaiL Apr. 5, 2002); Masco Corp. (avaiL Mar. 29, 1999). 

B. 	 The Proposal Is Substantially Implemented with Respect to the Company's 
Articles, Which Contain No Voting Requirements 

The Proposal is similar to a proposal that the Proponent submitted to the Company in 2011 (the 
"20 11 Proposal"), which the Staff permitted to be excluded. The 2011 Proposal requested that 
the Board "take the steps necessary so that each shareholder voting requirement in our charter 
and bylaws that calls for a greater than simple majority vote be changed to require a majority of 
the votes cast for and against" the matter (emphasis added). The Staff concurred in the exclusion 
of the 2011 Proposal as substantially implemented because, as indicated in the Company's no
action request regarding the 2011 Proposal (the "2011 Letter"), the Company has no shareholder 
voting requirements that call for greater than a majority of votes cast for and against a proposaL 
See Starbucks Corp. (avaiL Dec. 1, 2011) ("Starbucks 2011"). The instant Proposal requests the 
same Board action as the 2011 Proposal, except that the Proposal omits the word "shareholder." 

The Company's Articles do not contain any standards for shareholder or director votes. As 
evidenced by Starbucks 2011 and other precedent, the Staff consistently has found that similar 
proposals calling for the elimination of charter or bylaw provisions requiring "a greater than 
simple majority vote" for shareholder action are excludable under Rule 14a-8(i)(l 0) where a 
company's governing documents do not contain any supermajority shareholder voting 
requirements. For example, in Sempra Energy (avaiL Mar. 5, 201 0), the Staff concurred that a 
proposal requesting that "each shareholder voting requirement in our charter and bylaws, that 
calls for a greater than simple majority vote, be changed to a majority of the votes cast for and 
against the proposal" was substantially implemented when the company had previously amended 
its charter and bylaws to eliminate all shareholder voting provisions that required greater than a 
simple majority vote for certain shareholder actions. See also Celgene Corp. 
(avail. Apr. 5, 2010); Ensco International plc (avail. Mar. 18, 2010); Express Scripts, Inc. 
(avail. Jan. 28, 2010); MDU Resources Group, Inc. (avail. Jan. 16, 2010) (in each case, 
concurring with the exclusion of a proposal identical to the 2011 Proposal as substantially 
implemented under Rule 14a-8(i)(l0) where the company's charter or bylaws did not (or as a 
result of pending amendments, would not) contain shareholder voting requirements that call for a 
greater than simple majority vote). Here, as noted above, the Company has no provisions in its 
Articles requiring a greater than simple majority vote. Thus, consistent with the precedent cited 
above, the Company has substantially implemented the Proposal's request with respect to its 
Articles. 



GIBSON DUNN 

Office of the Chief Counsel 
 
Division of Corporation Finance 
 
November 2, 2012 
 
Page4 
 

C. 	 Anticipated Action by the Company's Board to Adopt the Proposed Bylaw 
Amendment Substantially Implements the Proposal 

As indicated in the 2011 Letter, the only provision of the Company's Current Bylaws that calls 
for greater than a simple majority vote is contained in Article X, which requires a vote of two
thirds of the Board in order for the Board to amend the Current Bylaws. The Company intends 
to present at its November Board meeting a recommendation that the Board's Nominating and 
Corporate Governance Committee and the Board approve the Proposed Bylaw Amendment. If 
approved, the Proposed Bylaw Amendment would become effective upon such approval and 
would remove the two-thirds supermajority requirement, causing the standard set forth in Section 
23B.08.240 of the Revised Code of Washington to govern amendments by the Board of 
Directors. Under that default standard, board action only requires "the affirmative vote of a 
majority of directors present" at a board meeting, provided a quorum is present. This 
amendment would substantially implement the proposal because the Company's Bylaws would 
no longer contain any voting requirements that call for greater than a majority vote. 

D. 	 Supplemental Notification Following Board Action 

We submit this no-action request before the November Nominating and Corporate Governance 
Committee and Board meetings to address the timing requirements ofRule 14a-8G). We will 
supplementally notify the Staff after the Board considers the Proposed Bylaw Amendment. The 
Staff consistently has granted no-action relief under Rule 14a-8(i)( 10) where a company has 
notified the Staff that it intends to recommend that its board of directors take certain action that 
will substantially implement the proposal and then supplements its request for no-action relief by 
notifying the Staff after that action has been taken by the board of directors. See, e.g., DIRECTV 
(avail. Feb. 22, 2011); NiSource Inc. (avail. Mar. 10, 2008); Johnson & Johnson (avail. Feb. 19, 
2008); Hewlett-Packard Co. (Steiner) (avail. Dec. 11, 2007); Johnson & Johnson (avail. Feb. 13, 
2006); General Motors Corp. (avail. Mar. 3, 2004); Intel Corp. (avail Mar. 11, 2003) (each 
granting no-action relief where the company notified the Staff of its intention to omit a 
shareholder proposal under Rule 14a-8(i)(10) because the board of directors was expected to take 
action that would substantially implement the proposal, and the company supplementally notified 
the Staff of the board action) . 

CONCLUSION 

Based upon the foregoing analysis, we believe that once the Board takes the anticipated action 
described above, the Proposal will have been substantially implemented by the Proposed Bylaw 
Amendment, and therefore will be excludable under Rule 14a-8(i)(10). Thus, we respectfully 
request that the Staff concur that it will take no action if the Company excludes the Proposal 
from its 2013 Proxy Materials in reliance on Rule 14a-8(i)(l 0). 

We would be happy to provide you with any additional information and answer any questions 
that you may have regarding this subject. Correspondence regarding this letter should be sent to 
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shareholderproposals@gibsondunn.com. lfwe can be of any further assistance in this matter, 
please do not hesitate to call me at (202) 955-8671 or Sophie Hager Hume, the Company's vice 
president, assistant general counsel and assistant secretary, at (206) 318-6195. 

Sincerely, 

Ronald 0. Mueller 

Enclosures 

cc: 	 Sophie Hager Hume, Starbucks Corporation 
 

John Chevedden 
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EXHIBIT A 




Mr. Howard Schultz 
Chairman of the Board 
Starbucks Corporation (SBUX) 
2401 Utah AveS 
Seattle W A 98134 

Dear Mr. Schultz, 

James McRitchie 

I purchased stock in our company because I believed our company had even greater potential. 
My attached Rule 14a-8 proposal is submitted in support of the long-term performance of our 
company. My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 
requirements including the continuous ownership of the required stock value until after the date 
of the respective shareholder meeting. My submitted format, with the shareholder-supplied 
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John 
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on 
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming 
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct 
all future communications regarding my rule 14a-8 proposal to John Chevedden 

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal 
exclusively. 

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant 
the power to vote. 

Your consideration and the consideration of the Board ofDirectors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of my proposal 
promptly by email to

Sincerely, 

8/28/2012 

James McRitchie Date 
Publisher of the Corporate Governance site at CorpGov.net since 1995 

cc: Lucy Lee Helm 
Corporate Secretary 
PH: 206 447-1575 
FX: 206-682-7570 

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

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

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



[SBUX: Rule 14a-8 Proposal, August 29, 2012] 
4*- Adopt Simple Majority Vote 

Shareholders request that our board take the steps necessary so that each voting requirement in 
our charter and bylaws that calls for a greater than simple majority vote be changed to require a 
majority of the votes cast for and against such proposals. If necessary this means the closest 
standard to a majority ofthe votes cast for and against such proposals consistent with applicable 
laws. 

Shareowners are willing to pay a premium for shares of corporations that have excellent 
corporate governance. This proposal topic won from 74% to 88% support at Weyerhaeuser, 
Alcoa, Waste Management, Goldman Sachs, FirstEnergy, McGraw-Hill and Macy's. The 
proponents of proposals on this topic have included Ray T. Chevedden and KeiUleth Steiner. 

This proposal should also be evaluated in the context of our Company's overall corporate 
governance as reported in 2012: 

The Corporate Library/GMI, an independent investment research firm rated our company "D" 
with "High Governance Risk," and "Very High Concern" in Executive Pay - $41 million for our 
CEO Howard Schultz. 

Mr. Schultz received a mega-grant of 525,000 stock options ($6 million) that simply vest after 
time without any performance criteria. Equity pay as long-term incentive pay should include 
performance criteria. Mr. Schultz continued to receive annual mega-grants of options despite the 
fact that in 2011 he held $117 million in vested options, nearly $52 million in unvested options, 
and realized $37 million on the exercise of 1,430,000 options. Market-priced stock options may 
provide rewards only due to a rising market, regardless of an executive's performance. On top of 
that, Mr. Schultz also had $127 million in deferred pay. 

GMI said that no executive long-term equity pay was tied to long-term growth. Plus executives 
were being paid twice for achieving the same performance goal. 

GMI said it should be no surprise that our executive pay policies seem to heavily favor Mr. 
Schultz. Upon closer examination of our executive pay committee, Chairman Kevin Johnson and 
Vice Chair Myron Ullman both served as CEOs in 2011 at S&P 500 companies (Juniper 
Networks and J.C. PeiUley, respectively) where each company's executive pay policy was D
rated, each received total summary pay worth over three times the total summary pay for other 
named executive officers, and received pay such as time-based stock options and discretionary 
cash bonuses. Furthermore, other committee members include Olden Lee, who was Starbuck's 
interim executive vice president for nearly a year, calling his independence into question, and 
Javier Teruel, who served on the J.C. PeiUley board with Mr. Ullman. 

Directors Clara Shih and Joshua Cooper Ramo each owned zero stock- a disincentive to 
attentive oversight. Craig Weatherup (our lead director no less) and James Shennan each had 13 
to 22 years long tenure - a disincentive for independent oversight. 

Please encourage our board to respond positively to this proposal: Adopt Simple Majority Vote 
- Proposal 4.* 



Notes: 
James McRitchie, sponsored this proposal. 

Please note that the title of the proposal is part of the proposal. 

*Number to be assigned by the company. 

This proposal is believed to conform with StaffLegal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

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

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

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

See also: Sun Microsystems, Inc. (July 21, 2005). 
Stock will be held until after the annual meeting and the proposal will be presented at the annual 
meeting. Please acknowledge this proposal promptly by email

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

August29,2012 

James McRitchie & 
Myra KYoung 

Re: TO Ameritrade account ending in

Dear James McRitchie & Myra KYoung, 

Thank you for allowing me to assist you today. Pursuant to your request, this is to confirm that since 
August 6, 2007, you have continuously held no less than 100 shares of SBUX- Starbucks Corp. Com in 
the above referenced TO Ameritrade Account. TO Ameritrade Clearing Inc. is the clearing house for TO 
Ameritrade. The OTC number for our clearing house is 0188. 

If you have any further questions, please contact 800-669-3900 to speak with a TO Ameritrade Client 
Services representative, or e-mail us at clientservices@tdameritrade.com. We are available 24 hours a 
day, seven days a week. 

Sincerely, 

cAu~~ 
Jill PhiQs ~~ 
Resource Specialist 
TO Ameritrade 

This information is furnished as part of a general information service and TD Ameritrade shall not be liable for any damages arising 
out of any inaccuracy in the information. Because this information may differ from your TD Ameritrade monthly statement. you 
should rely only on the TO Ameritrade monthly statement as the official record of your TD Ameritrade account. 

TD Ameritrade does not provide investment, legal or tax advice. Please consult your investment, legal or tax advisor regarding tax 
consequences of your transactions. 

TD Ameritrade, Inc., member FINRA/SJPCINFA. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc. 
and The Toronto-Dominion Bank.© 2011 TD Ameritrade IP Company, Inc. All rights reserved. Used with permission. 

10825 Farnam Drive, Omaha, NE 68154 1 800-669-3900 1 W\vw.tdameritrade.com 
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