
 

        February 5, 2015 
 
 
Craig E. Marcus 
Ropes & Gray LLP 
craig.marcus@ropesgray.com 
 
Re: Domino’s Pizza, Inc. 
 Incoming letter dated January 7, 2015 
 
Dear Mr. Marcus: 
 
 This is in response to your letter dated January 7, 2015 concerning the shareholder 
proposal submitted to Domino’s by the Marco Consulting Group Trust I.  Pursuant to 
rule 14a-8(j) under the Securities Exchange Act of 1934, your letter indicated Domino’s 
intention to exclude the proposal from Domino’s proxy materials solely under 
rule 14a-8(i)(9).  We also have received a letter from the proponents dated 
January 16, 2015. 
 
 On January 16, 2015, Chair White directed the Division to review the 
rule 14a-8(i)(9) basis for exclusion.  The Division subsequently announced, on 
January 16, 2015, that in light of this direction the Division would not express any views 
under rule 14a-8(i)(9) for the current proxy season.  Accordingly, we express no view on 
whether Domino’s may exclude the proposal under rule 14a-8(i)(9).  
 

Copies of all of the correspondence related to this matter will be made available 
on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.  For 
your reference, a brief discussion of the Division’s informal procedures regarding 
shareholder proposals is also available at the same website address. 
 
        Sincerely, 
 
        Luna Bloom 
        Attorney-Advisor 
 
 
cc:   Greg A. Kinczewski 
 The Marco Consulting Group 
 kinczewski@marcoconsulting.com 



January 16, 2015 

THE 
MARCO 
CONSULTING GROUP 

VIA EMAIL lshareholderoroposals@sec.govl 

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

RE: Domino's Pizza, Inc.'s Request to Omit Shareholder Proposal of The Marco Consulting 
Group Trust I 

Ladies and Gentlemen: 

This letter is submitted on behalf of The Marco Consulting Group Trust I (hereinafter the 
"Proponent") in response to Domino's Pizza, Inc.'s (the "Company") letter dated January 7, 2015 
to the Staff of the Division of Corporation Finance (the "Staff') of the Securities and Exch~nge 
Commission (the "Commission") to exclude the Proponent's shareholder precatory proposal (the 
"Proposal") on proxy access from the Company's proxy materials for its 2015 annual meeting of 
shareholders (the "Company Letter"). 

Pursuant to Staff Legal Bulletin No. 14D, this letter is being submitted by use of the Commission 
email address, shareholderproposals@sec.gov in lieu of providing six additional copies of this 
letter pursuant to Rule 14a-80). The undersigned has included his name and telephone number 
both in this letter and the cover email accompanying this letter. A copy of this letter is 
simultaneously being forwarded to the Company. 

The Proposal seeks a proxy access mechanism that would enable a shareholder or an unlimited 
group of shareholders who have continuously owned 3% or more of the Company's outstanding 
stock for three years access to the Company's own proxy materials to nominate up to one
quarter of the number of directors then serving. 

The Company Letter argues that the Proposal can be excluded from its proxy materials 
pursuant to Rule 14a-8(i)(9) because it directly conflicts with a binding proposal the Company 
intends to include in the proxy material for the 2015 annual meeting of shareholders that will 
amend the Company's Bylaws to provide that a single shareholder having continuously owned 
at least 5% of the Company's outstanding stock for five years can nominate a number of 
nominees not exceeding 10% of the total number of directors of the Company (the "Company 
Proposal"). 

The Company Letter cites as precedent the Staff's recently granted no-action relief under Rule 
14a-8(i)(9) in Whole Foods Market, Inc. (December 1, 2014) regarding a similar claim between 
a precatory shareholder proposal seeking proxy access and binding management proposal. 
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James McRitchie, the proponent in Whole Foods Market, Inc., has appealed that decision or 
alternatively sought a Request for Reconsideration (the "Appeal"), which is pending. The 
Proponents have filed a letter in support of his appeal (the "Supporting Letter''). A copy of the 
Supporting Letter, minus its Exhibits, is attached hereto as Exhibit A. 

The Proponent respectfully submits that the relief sought in the Company Letter be denied 
because (a) the Staff should take note that it appears the Company Proposal was prepared in 
response to the Proposal and (b) a shareholder vote on the Proposal and the Company 
Proposal will produce consistent and conclusive results to guide the Company. 

The Staff Should Take Note That It Appears 
The Company Proposal Was Prepared 

In Response to the Proposal. 

As noted in the attached Supporting Letter, Whole Foods Market, Inc. has spawned an 
unprecedented plague of copycat tactics to exclude shareholder proposals, with at least 16 
other no action letter requests now filed and pending in addition to this one-- Marathon Oil 
(December 1, 2014); Cabot Oil & Gas (December 17, 2014); Firs/Merit Corporation (December 
22, 2014); Arch Coal (December 23, 2014); EBAY (December 24, 2014); Exelon (December 29, 
2014); Peabody Coal (December 30, 2014); YUM! Brands, Inc. (December 30, 2014); Apache 
Energy (January 2, 2015); Chipotle (January 2, 2015); Conoco Phillips (January 6, 2015); SBA 
Communications (January 6, 2015); and Noble Energy (January 6, 2015); Cloud Peak Energy 
(January 8, 2015); First Energy (January 9, 2015); and CF Industries (January 9, 2015). 

The same basic scenario applies to all17 cases. In response to precatory shareholder 
proposals seeking proxy access, the companies have filed binding management proposals with 
higher ownership levels. The lowest and most common ownership level is 5%, as compared to 
the 3% in the shareholder proposals. When the Commission released its own Proxy Access 
Rule in 2010 (which was later overturned by a federal appellate court on procedural grounds), 
the Commission expressly stated: "a uniform 5% ownership requirement would be substantially 
more difficult to satisfy than the 3% requirement we are adopting." Federal Register, Vol. 75, 
No. 179, Thursday, September 16, 20101Rules and Regulations, page 566992. In addition, a 
key element of the shareholder proposals is that an unlimited group of shareholders could 
aggregate their shares to meet the ownership level. Here the Company and eight of the 
copycats limit proxy access to a sole shareholder (Marathon Oil, Arch Coal, Peabody Coal, 
Chipotle, Noble Energy,YUM! Brands, Cloud Peak Energy and First Energy). 

Why is there this sudden epidemic of binding management proposals to establish proxy 
access? The obvious answer is that under the auspices of Whole Foods Market, Inc., the 
companies can use their binding management proposals with excessively burdensome 
provisions to exclude precatory shareholder proposals designed to allow shareholders to 
express their support for meaningful proxy access provisions. 
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In Whole Foods Market, Inc., it was noted that the company could have amended its bylaws 
without shareholder approval to implement its version of proxy access, but then the company 
would no longer have its to Rule 14a-8(i)(9) argument. That appears the case here as well. 
Although the Company does not post its bylaws on its website, attached hereto as Exhibit B is a 
copy of the Amended and Restated By-Laws of Domino's Pizza, Inc., which was filed with the 
Commission with the Company's 10-Q on October 19, 2010. Article 7.1 of the Amended and 
Restated By-Laws allows the Board of Directors to alter or amend them without having to seek 
shareholder approval. 

This is not the first time companies have cynically tried to exclude shareholder proposals by 
filing a management proposal. See: Cypress Semiconductor Corporation (March 11, 1998); and 
Genzyme Corporation (March 20, 2007). In those cases the Staff took note that the company 
proposals were prepared in response to the shareholder proposals and denied the no action 
relief sought. 

But it has never been attempted before on such a blatant and widespread basis on an issue of 
such substantial importance. If the Staff does not take note now that the companies' binding 
proxy access proposals are a cynical response to shareholder precatory proposals when the 
companies' motivation is so transparent, what will there be to prevent them and every other 
company that receives proxy access proposals from repeating the same copycat tactic year 
after year after year after ... ? 

The Determination Should Be Reversed Because A 
Shareholder Vote on Both The Proposal And the Management Proposal 
Will Produce Consistent and Conclusive Results To Guide the Company 

It should be noted that this is not a situation where there are conflicting goals, as there would be 
between a shareholder proposal for an independent chairman of the board and a board 
proposal that the Chief Executive Officer be the chairman of the Board. A vote in favor of both 
such proposals would indeed represent inconsistent and ambiguous results that would warrant 
an exclusion under Rule 14a-8(i)(9). 

But here the Proposal and the Company Proposal are seeking the same goal-establishment of 
a proxy access mechanism. They do differ on details. But since the Proposal is only precatory, 
a vote on the differing details will in effect be an advisory referendum that will allow 
shareholders to send the Company a message on what details they prefer. 

A similar procedure already exists when companies have to solicit the preferences of 
shareholders on whether advisory votes on executive compensation should be held every one, 
two or three years. There, as here, there is a similar goal--having an advisory vote on executive 
compensation. The difference in detail is when to have it? 

To better illustrate the instant situation, there are four possible results if shareholders are 
allowed to vote on both the Proposal and the Company Proposal: 
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--If both the Proposal and the Company Proposal fail to receive a majority vote, it will be 
consistent and conclusive that the Company's shareholders do not want any proxy 
access mechanism at all. 

--If the Company Proposal gets more votes than the Proposal, it will be consistent and 
conclusive that the Company's shareholders prefer the detailed provisions in the 
Company Proposal. 

--If the Proposal gets more votes than the Company Proposal, it will be consistent and 
conclusive that the Company's shareholders prefer the detailed provisions in the 
Proposal. 

--If the Proposal and the Company Proposal receive identical votes (an 
extreme unlikelihood}, it will be consistent and conclusive that the details in the Proposal 
and the Company Proposal are equally popular among the Company's shareholders. 

There is nothing inconsistent or ambiguous about such results. The Company should welcome 
them as the best way to determine the actual preferences of the Company's shareholders. 

How the Company interprets and responds to consistent and conclusive results is up to its 
discretion and judgment. That, however, is not grounds for a Rule 14a-8(i}(9) exclusion. 

Conclusion 

For the foregoing reasons, the Proponent submits that the relief sought in the Company's Letter 
be denied. 

If you have any questions, please feel free to contact the undersigned at 312-612-8452 or at 
kinczewski@marcoconsulting.com. 

Very Truly Yours, 

····./7 ... A. _.-··?. £-----'--/.~/ ~ r .~·<Z:.' 

Greg A. Ki~cz~ws~;;:> 
Vice President/Senior Counsel 

GAK:mal 
cc: craig.macus@ropesgray.com 
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CONSULTING GROUP 

January 9, 2015 

VIA EMAIL (shareholderproposals@sec.gov) 

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

Mr. Brent J. Fields, Secretary 
U.S Securities and Exchange Commission 
Office of the Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Letter from The Firefighters' Pension System of the City of Kansas City, Missouri, Trust, 
The Miami Firefighters' Relief and Pension Fund, and Marco Consulting Group Trust I in support 
of James McRitchie's December 23, 2014 Appeal/Request for Reconsideration of the No Action 
Determination Regarding His Proxy Access Proposal At Whole Foods Market, Inc. dated 
December 1, 2014 

Ladies and Gentlemen: 

This letter is submitted on behalf of The Firefighters' Pension System of the City of Kansas City, 
Missouri, Trust, The Miami Firefighters' Relief and Pension Fund and Marco Consulting Group 
Trust I (hereinafter jointly referred to as "the Affected Proponents") in support of James 
McRitchie's (the "Proponent') December 23, 2014 Appeal to the Securities and Exchange 
Commission (the "Commission') or alternatively a Request for Reconsideration ("Appeal") of the 
No Action Determination by the Staff of the Division of Corporation Finance of December 1, 
2014 (the "Determination"). 

The Determination concluded that Whole Foods Market, Inc. (the "Company") could exclude the 
Proponent's precatory proxy access proposal (the "Proposal") from Its 2015 proxy materials 
pursuant to Rule 14a-B(i)(9) because its provisions for (i) the number of shareholders able to 
nominate a candidate,(ii) the required share ownership percentages and holding period, and {iii) 
the maximum number of candidates that can be nominated directly conflicted with the provisions 
in a binding management proposal (!he "Management Proposal") !hat would also be presented. 

The Affected Proponents have all filed precatory proxy access proposals similar to the Proposal 
which are now the subject of pending No Action Letter Requests from Firs/Merit Corporation 
(December 22, 2014), YUM! Brands, Inc. (December 30, 2014) and Domino's Pizza, Inc. 
{January 7, 2015) (hereinafter jointly referred to as "Pending NALs"). The Pending NALs seek 
to exclude the Affected Proponents precatory proposals because the companies will be 
presenting binding management proposals that directly conflict with the Affected Proponents' 
precatory proposals on some or all of : (I) the number of shareholders able to nominate a 
candida!e,(ii) the required share ownership percentages and holding period, and (iii) the 
maximum number of candidates that can be nominated. All three Pending NALs cite the 
Determination as controlling precedent. Copies of Pending NALs are attached as Exhibits A, B 
and C. 
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The Affected Proponents intend to file responses In all three Pending NALs, but under the 
circumstances they believe it is appropriate for them to respectfully submit this letter in support 
of the Appeal since the Determination has such a direct impact on their Pending NALs. 

The Determination Raises Questions of Substantial Importance and Noveltv 

Substantial Importance-Should The Commission Side With Companies To Keep 
Increasing Numbers of Investors Out of Nomination Process? 
In 2010, after seven years of deliberation, the Commission approved a proxy access rule (the 
"Commission Rule"), which granted long-term major investors (holders of at least three per cent 
of the shares outstanding for three years) access to a company's own proxy materials and ballot 
to nominate a limited number of dissident directors. The rule was invalidated In 2011 by a 
federal appellate court on the procedural ground that the Commission had acted arbitrarily and 
capriciously in not weighing the costs and benefits of the rule. 

The court ruling opened the door in 2012 to shareholders to file proposals on a company by 
company basis. According to records of Institutional Shareholder Services, less than 20 proxy 
access proposals came to a vote In each of the years 2012-2014. The proposals varied widely 
in their terms, ranging from a reflection of the Commission rule to 100 or more shareholders 
who only held $2,000 of stock for one year. 

The number for 2015, however, was going to be much larger. Participants in the New York City 
Boardroom Accountability Project alone filed precatory proxy access proposals reflecting the · 
Commission Rule at 75 companies, http://www.nytimes.com/2014/11/06/business/effOtt-begins
for-more-say-on-directors.html?ref=b\tsiness& r=O. But unless the Determination Is reversed, 
companies have a tactic to keep shareholder precatory proxy access proposals off the proxy 
ballot permanently and "the Securities and Exchange Commission, generally seen as the 
defender of shareholder Interests, Is siding with companies keen to keep Investors out of the 
nomination process." http://www.nytimes.com/20 15/01 /04/business/whole-foods-high-hurdle
for-investors-.html?src=busln& r=O 

Is that the posture the Commission really wants to take regarding proxy access? 

Novelty-Should Management Proposals Cynically Filed In Widespread Response to 
Shareholder Proposals On A Matter of Substantial Importance Be Allowed to Exclude 
Them? 
The Determination has spawned an unprecedented plague of copycat tactics to exclude 
shareholder proposals. In addition to the three Pending NALs, similar requests have been flied 
by at least 14 other companies: Marathon Oil (December 1, 2014); Cabot Oil & Gas (December 
17, 2014); Arch Coal (December 23, 2014); EBAY (December 24, 2014); Exelon (December 29, 
2014); Peabody Coal (December 30, 2014); Apache Energy (January 2, 2015); Chipotle 
(January 2, 2015); Conoco Phillips (January 6, 2015); SBA Communications (January 6, 2015); 
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and Noble Energy (January 6, 2015); Cloud Peak Energy (January 8, 2015), First Energy 
(January 9, 2015); and CF Industries (January 9, 2015) .. 

The same basic scenario applies to all17 cases. In response to a precatory shareholder 
proposal reflecting the Commission Rule, the companies have filed binding management 
proposals with higher ownership levels. The lowest and most common ownership level is 5%, 
as compared to the 3% in the Commission Rule. When the Commission released its Rule, it 
expressly stated: "a uniform 5% ownership requirement would be substantially more difficult to 
satisfy than the 3% requirement we are adopting." Federal Register, Vol. 75, No. 179, 
Thursday, September 16, 2010/Rules and Regulations, page 566992. In addition, a key 
element of the Commission Rule was that an unlimited group of shareholders could aggregate 
their shares to meet the ownership level. The Company and nine of the copycat companies 
have limited access to a sole shareholder (Marathon Oil, Arch Coal, Peabody Coal, YUM! 
Brands, Chipofle, Noble Energy, Domino's Pizza, Inc., Cloud Peak Energy and First Energy). 
If the Company and the copycats want to present a meaningful proxy access process, why are 
they presenting a binding management proposal-particularly since they could amend their 
bylaws without shareholder approval to Implement their version of proxy access? 

The answer Is obvious and cynical. Under the auspices of the Determination, the companies 
can use their binding management proposals with excessively burdensome provisions to 
exclude precatory shareholder proposals designed to allow shareholders to express their 
support for meaningful proxy access provisions. 

This is not the first time companies have cynically tried to exclude shareholder proposals by 
filing a management proposal. See: Cypress Semiconductor Corporation (March 11, 1998); and 
Genzyme Corporation (March 20, 2007). In those cases the Commission took note that the 
company proposals were prepared In response to the shareholder proposals and denied the no 
action relief sought. 

But It has never been attempted before on such a blatant and widespread basis on an issue of 
such substantial importance. If the Commission does not take note now that the companies' 
binding proxy access proposals are a cynical response to shareholder precatory proposals 
when the companies' motivation is so clear, what will there be to prevent them and every other 
company that receives proxy access proposals from repeating the same copycat tactic year 
after year after year after ... ? 

The Determination Should Be Reversed Because A 
Shareholder Vote on Both The Proposal And the Management Proposal 
Will Produce Consistent and Conclusive Results To Guide the Company 

The Proposal and the Management Proposal both seek to establish a proxy access mechanism 
but they contain different provisions for (i) the number of shareholders able to nominate a 
candldate,(ii) the required share ownership percentages and holding period, and (Ill) the 
maximum number of candidates that can be nominated directly conflicted with the provisions In 
a binding management proposal that would be presented at the 2015 annual meeting of 
shareholders. 
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There are four possible results: 

--If both the Proposal and the Management Proposal fail to receive a majority vote, it will 
be consistent and conclusive that the Company's shareholders do not want any proxy 
access mechanism at all. 

--If the Management Proposal gets more votes than the Proposal, it will be consistent 
and conclusive that the Company's shareholders prefer the provisions In the 
Management Proposal. 

--If the Proposal gets more votes than the Management Proposal, it will be consistent 
and conclusive that the Company's shareholders prefer the provisions in the Proposal. 

--If the Proposal and the Management Proposal receive Identical votes (an 
extreme unlikelihood), It will be consistent and conclusive that the Proposal and the 
Management Proposal are equally popular among the Company's shareholders. 

There is nothing Inconsistent or inconclusive about such results. The Company should 
welcome them as the best way to determine the actual preferences of the Company's 
shareholders on proxy access. 

How the Company interprets and responds to consistent and conclusive results Is up to its 
discretion and judgment. That, however, is not grounds for a Rule 14a-8(1)(9) exclusion. 

Conclusion 

For the foregoing reasons, the Affected Proponents submit that the relief sought in the 
Proponent's Appeal be granted. 

Pursuant to Staff Legal Bulletin No. 140, this letter Is being respectfully submitted by use of the 
Commission email address, shareholdemroposals@sec.gov., in lieu of providing six additional 
copies of this letter pursuant to Rule 14a-80). The undersigned has Included his name and 
telephone number both in this letter and the cover email accompanying this letter. Copies of 
this letter are simultaneously being forwarded to the Proponent, the Company, and the relevant 
companies for the pending NALs. 

If you have any questions, please feel free to contact the undersigned at 312-612-8452 or at 
kinczewskl@marcoconsulting.com. 

~~ 
Greg A. Kinczew~ 
VIce PresidenUSenior Counsel 
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GAK:mai 

cc: aj.ericksen@bakerbolts.com 
jm@corogov.net. 
carlton.langer@FirstMerlt.com 
dschuette@mayerbrown.com 
craig.marcus@ropesgray.com 
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TABLE OF CONTENTS 

ARTICLE I -OFFICES I 
1.1 Registered Offices I 
1.2 Other offices I 
1.3 Books ~ I 

ARTICLE 2 - STOCKHOLDERS I 
2.1 Place of Meetings I 
2.2 Annual Meeting I 
2.3 Special Meeting I 
2.4 Notice of Meetings I 
2.5 Voting List I 
2.6 Quorum I 
2.7 Adjournments 2 
2.8 Voting and Proxies 2 
2.9 Proxy Representation 2 
2.10 Action at Meeting 2 
2.11 Nomination of Directors 2 
2.12 Notice of Business at Annual Meetings 4 
2.13 Action without Meeting 5 
2.14 Organization 5 

ARTICLE 3 -DIRECTORS 5 
3 .I General Powers 5 
3.2 Number; Election and Qualification 5 
3.3 Classes of Directors 5 
3.4 Tenus of Office 5 
3.5 Allocation of Directors Among Classes in the Event oflncreases or Decreases in the Number of Directors 5 
3.6 Vacancies 6 
3. 7 Resignation 6 
3.8 Regular Meetings 6 
3.9 Special Meetings 6 
3.10 Notice of Special Meetings 6 
3.11 Meetings by Telephone Conference Calls 6 
3.12 Quorum 6 
3.13 Action at Meeting 6 
3.14 Action by Consent 6 
3.15 Removal 6 
3.16 Committees 7 
3.17 Compensation ofDirectm~ 7 

ARTICLE 4- OFFICERS 7 
4.1 Enumeration 7 
4.2 Election 7 
4.3 Qualification 7 
4.4 Tenure 7 
4.5 Resignation and Removal 7 
4.6 Vacancies 7 
4.7 Chainnan of the Board 8 
4.8 Chief Executive Officer 8 
4.9 President 8 
4.10 Chief Financial Officer 8 
4.11 Vice Presidents 8 
4.12 Controllers 8 
4.13 Secretary 8 
4.14 Treasurer 8 

http://www.sec.gov/ Archives/edgar/data/1286681/000 119312510231367 /dex31.htm 1/16/2015 



Amended and Restated By-Laws of Domino's Pizza, Inc. 

4.15 Other Officers, Assistant Officers and Agents 
4.16 Salaries 

ARTICLE 5- CAPITAL STOCK 
5.1 Issuance of Stock 
5.2 Ce11ificates of Stock 
5.3 Transfers 
5.4 Lost, Stolen or Destroyed Certificates 
5.5 Record Date 
5.6 Dividends 

ARTICLE 6- GENERAL PROVISIONS 
6.1 Fiscal Year 
6.2 Corporate Seal 
6.3 Fonn ofNotice 
6.4 Waiver ofNotice 
6.5 Voting of Securities 
6.6 Evidence of Authority 
6. 7 Certificate oflncorporation 
6.8 Transactions with Interested Parties 
6.9 Severability 
6.10 Pronouns 
6.11 Contracts 
6.12 Loans 
6.13 Inspection of Books and Records 
6.14 Section Headings 
6.15 Inconsistent Provisions 

ARTICLE 7- AMENDMENTS 
7.1 By the Board of Directors 
7.2 By the Stockholders 

http://www.sec.gov/Archives/edgar/data/1286681!00011931251 0231367/dex31.htm 

Page 3 of 15 

9 
9 
9 
9 
9 
9 
9 
9 

10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
II 
II 
II 
ll 
II 
II 
II 
II 
II 
II 

1/16/2015 



Amended and Restated By-Laws of Domino's Pizza, Inc. Page 4 ofl5 

ARTICLE 1- OFFICES 

1.1 Registered Offices. The registered office of Domino's Pizza, Inc. (the "Corporation") in the State of Delaware shall 
be located at 1209 Orange Street, in the City of Wilmington, County ofNew Castle, Delaware 19801. The name of the 
Corporation's registered agent at such address shall be The Corporation Trust Company. The registered office and/or 
registered agent of the Corporation may be changed fi'om time to time by action of the Board of Directors. 

1.2 Other Offices. The Corporation may also have offices at such other places both within and without the State of 
Delaware as the Board of Directors may from time to time detennine or the business of the Corporation may require. 

1.3 Books. The books of the Corporation may be kept within or without of the State of Delaware as the Board of 
Directors may from time to time determine or the business of the Corporation may require. 

ARTICLE 2- STOCKHOLDERS 

2.1 Place of Meetings. All meetings of stockholders shall be held at such place within or without the State of Delaware 
as may be designated from time to time by the Board of Directors or the Chief Executive Officer (or, if there is no Chief 
Executive Officer, the President) or, if not so designated, at the registered office of the Cmporation. 

2.2 Annual Meeting. The ammalmeeting of stockholders for the election of directors and for the transaction of such 
other business as may properly be brought before the meeting shall be held at 10:00 a.m. on the second Tuesday in April each 
year (unless that day be a legal holiday in the place where the meeting is to be held in which case the meeting shall be held at 

· the same hour on the next succeeding day not a legal holiday) or at such other date and time as shall be fixed by the Board of 
Directors, pursuant to a resolution adopted by the affirmative vote of a majority of the total number of directors then in 
office, or the Chief Executive Officer (or, if there is no Chief Executive Officer, the President) and stated in the notice of the 
meeting. lfno annual meeting is held in accordance with the foregoing provisions, the Board of Directors shall cause the 
meeting to be held as soon thereafter as convenient. If no annual meeting is held in accordance with the foregoing provisions, 
a special meeting may be held in lieu of the annual meeting, and any action taken at that special meeting shall have the same 
effect as if it had been taken at the annual meeting, and in such case all references in these By-Laws to the annual meeting of 
stockholders shall be deemed to refer to such special meeting. 

2.3 Special Meeting. Special meetings of stockholders may be called at any time by only the Chairman of the Board of 
Directors, the Chief Executive Officer (or, ifthere is no ChiefExecutive Officer, the President) or by the Board of Directors 
of the Corporation pursuant to a resolution adopted by the affitmative vote of a majority of the total number of directors then 
in office. Any business transacted at any special meeting of stockholders shall be limited to matters relating to the purpose or 
pmposes stated in the notice of meeting. 

2.4 Notice of Meetings. Except as otherwise provided by law, written notice of each meeting of stockholders, whether 
annual or special, shall be given not less than ten (l 0) nor more than sixty (60) days before the date of the meeting to each 
stockholder entitled to vote at such meeting. TI!e notices of all meetings shall state the place, date and hour of the meeting. 
TI!e notice of a special meeting shall state, in addition, the purpose or purposes for which the meeting is called. If mailed, 
notice is given when deposited in the United States mail, postage prepaid, directed to the stockholder at his or her address as 
it appears on the records of the Corporation. 

2.5 Voting List. The officer who has charge of the stock ledger of the Cmporation shall prepare, at least ten (10) days 
before every meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting, arranged in 
alphabetical order, and showing the address of each stockholder and the number of shares registered in the name of each 
stockholder. Such list shall be open to the examination of any stockholder, for any pmpose germane to the meeting, during 
ordinary business hours, for a period of at least ten (1 0) days prior to the meeting, at a place within the city where the meeting 
is to be held. The list shall also be produced and kept at the time and place of the meeting during the whole time of the 
meeting, and may be inspected by any stockholder who is present. 

2.6 Ouorum. Except as otherwise provided by law, the Certificate oflncorporation or these By-Laws, the holders of a 
majority of the shares of the capital stock of the Corporation issued and outstanding and entitled to vote at the meeting, 
present in person or represented by proxy, shall constitute a quorum for the transaction of business. 
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2.7 Adjournments. Any meeting of stockholders may be adjourned to any other time and to any other place at which a 
meeting of stockholders may be held under these By-Laws by a majority of the stockholders present or represented at the 
meeting and entitled to vote, although less than a qumum, or, if no stockholder is present, by any officer· entitled to preside at 
or to act as Secretary of such meeting. It shall not be necessary to notify any stockholder of any adjournment of less than 
thirty (30) days if the time and place of the adjourned meeting are atmounced at the meeting at which adjournment is taken, 
unless after the adjournment a new record date is fixed for the adjourned meeting. At the adjourned meeting, the Corporation 
may transact any business which might have been transacted at the original meeting. 

2.8 Voting and Proxies. Except as otherwise provided by the General Corporation Law of the State of Delaware, the 
Certificate of Incorporation or these By-Laws, each stockholder shall have one vote for each share of capital stock entitled to 
vote and held of record by such stockholder. To the extent petmitted by law, each stockholder of record entitled to vote at a 
meeting of stockholders may vote in person or may authorize another person or persons to vote or act for him or her by 
proxy, which proxy may be authorized in writing, by telephone or by electronic means by the stockholder or his or her 
authorized agent. No such proxy shall be voted or acted upon after three years from the date of its execution, unless the proxy 
expressly provides for a longer period. · 

2.9 Proxy Representation. Every stockholder may authorize another person or persons to act for him or her by proxy in 
all matters in which a stockholder is entitled to participate, whether by waiving notice of any meeting, objecting to or voting 
or participating at a meeting, or expressing consent or dissent without a meeting. The delivery of a proxy on behalf of a 
stockholder consistent with telephonic or electronically transmitted instructions obtained pursuant to procedures of the 
Corporation reasonably designed to verify that such instructions have been authorized by such stockholder shall constitute 
execution and delivery of the proxy by or on behalf of the stockholder. No proxy shall be voted or acted upon after three 
years from its date unless such proxy provides for a longer period. A duly executed proxy shall be irrevocable if it states that 
it is irrevocable and, if, and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. A 
proxy may be made irrevocable regardless of whether the interest with which it is coupled is an interest in the stock itself or 
an interest in the Corporation generally. The authorization of a I?roxy may but need not be limited to specified action, 
provided, however, that if a proxy limits its authorization to a meeting or meetings of stockholders, unless otherwise 
specifically provided such proxy shall entitle the holder thereof to vote at any adjourned session but shall not be valid after 
the fmal adjounnnent thereof. A proxy purporting to be authorized by or on behalf of a stockholder, if accepted by the 
Corporation in its discretion, shall be deemed valid unless challenged at or prior to its exercise, and the burden of proving 
invalidity shall rest on the challenger. 

2.10 Action at Meeting. When a quorum is present at any meeting, a plurality of the votes properly cast for election to 
any office shall elect to such office and a majority of the votes properly cast upon any question other than an election to an 
office shall decide the question, except when a larger vote is required by law, by the Cer1ificate of Incorporation or by these 
By-laws. No ballot shall be required for any election unless requested by a stockholder present or represented at the meeting 
and entitled to vote in the election. 

2.11 Nomination of Directors. Only persons who are nominated in accordance with the following procedures shall be 
eligible for election as directors. The nomination for election to the Board of Directors of the Corporation at a meeting of 
stockholders may be made (i) pursuant to the notice of meeting (or supplement thereto) given by or at the direction of the 
Board of Directors, (ii) otherwise by or at the direction of the Board of Directors if properly brought before the meeting of 
stockholders, or (iii) by any stockholder of record of the Corporation who (a) was a stockholder of record at the time of 
giving of notice contemplated in this Section 2.11, (b) is entitled to vote for the election of directors at such meeting and 
(c) has complied with the notice procedures set forth in this Section 2.11. Clause (iii) of the preceding sentence shall be the 
exclusive means for a stockholder to make nominations for election of directors before a meeting of stockholders, and, unless 
the Board of Directors has determined that directors will be elected at a special meeting of the stockholders, no stockholder 
may nominate directors for election at any special meeting of the stockholders. Nominations, other than those made by or on 
behalf of the Board of Directors, shall be made by notice in writing, which shall include the information contemplated by this 
Section 2.11, delivered or mailed by first class United States mail, postage prepaid, to the Secretary, and (a) with respect to 
an annual meeting held pursuant to Section 2.2 of these By-laws, received at the principal executive offices of the 
Corporation not less than sixty (60) days nor more than ninety (90) days prior to the anniversary date of the immediately 
preceding annual meeting of stockholders; provided, however, that if the annual meeting is not held within thirty (30) days 
before or after such anniversary date, then such nomination shall have been delivered to or mailed and received by the 
Secretary not later than the close of business on the I Oth day following the date on which the notice of the meeting was 
mailed or public disclosure (as defmed belo,w) of the date of such meeting was made, whichever occurs fust, and (b) with 
respect to a special meeting of the stockholders held pursuant to Section 2.3 of these By-laws, at which the Board of 
Directors has determined that directors will be elected, received by the close of business on the lOth day following the day on 
which public disclosure of the date of such meeting was made. In no event shall any adjounnnent or postponement of an 
annual or special meeting of the stockholders or the announcement thereof commence a new time period for the delivery of 
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such notice by a stockholder. 
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A stockholder's notice to the Secretary required under this Section 2.1 I shall set forth (a) as to each proposed nominee 
(i) the name, age, business address and, if known, residence address of each such nominee, (ii) the principal occupation or 
employment of each such nominee, (iii) the number of shares of stock of the Corporation which are beneficially owned by 
each such nominee, (iv) any other information conceming the nominee that must be disclosed as to nominees in proxy 
solicitations pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended (the "Acf'), including such 
person's written consent to be named as a nominee and to serve as a director if elected, and (v) a description of all direct and 
indirect compensation and other material monetary arrangements, agreements or understandings during the past three years,' 
and any other material relationship, if any, between the stockholder and its respective affiliates or associates, or others with 
whom they are acting in concert, on the one hand, and the proposed nominee, and his or her respective affiliates or associates, 
on the other hand; and (b) as to the stockholder giving the notice (i) the name and address of such stockholder, (ii) the class 
or classes and number of shares of the Corporation of each class which are, directly or indirectly, owned beneficially or of 
record by such stockholder or any Stockholder Associated Person (as defined below), (iii) any option, warrant, convertible 
security, stock appreciation right or similar right with an exercise or conversion privilege or a settlement payment or 
mechanism at a price related to any class (or, if applicable, series) of shares of stock of the Corporation or with a value 
derived in whole or in pmt from the value of any class (or, if applicable, series) of shares of stock of the Corporation, whether 
or not such instroment or right shall be subject to settlement in the underlying class or series of stock of the Corporation or 
otherwise (each, a "Derivative Insttument") directly or indirectly owned beneficially or of record by such stockholder or any 
Stockholder Associated Person and any other direct or indirect opportunity to profit or share in any profit derived from any 
increase or decrease in the value of shares of stock of the Corporation by the stockholder or any Stockholder Associated 
Person, (iv) any proxy, contract, aiTangement, understanding or relationship pursuant to which such stockholder or any 
Stockholder Associated Person has a right to vote any securities of the Corporation, (v) any propmtionate interest in shares of 
stock of the Corporation or Derivative Instruments held, directly or indirectly, by a general or limited partnership in which 
such stockholder or any Stockholder Associated Person is a general partner or beneficially owns an interest in a general 
partner, (vi) any perfonnance-related fees (other than an asset-based fee) that such stockholder or any Stockholder Associated 
Person is entitled to based on any increase or decrease in the value ofthe shares of stock of the Corporation or Derivative 
Instruments and (vii) whether the stockholder intends to deliver a proxy statement and fmm of proxy to holders of a sufficient 
number of the Corporation's votingshares reasonably believed by such stockholder to be sufficient to elect such nominee or 
nominees. If the stockholder holds its shares by or through a nominee, the information contemplated by this Section 2.11 
shall be provided about each person who has sole or shared power to direct the voting or disposition of the shares of stock of 
the Corporation and each person who has a pecunimy interest in such shares of stock in lieu of the stockholder, In addition, 
any nominee proposed by a stockholder shall complete a questiom1aire, in a fmm provided by the Corporation, within l 0 
days of receipt of the form of questionnaire fi·om the Corporation, and the Corporation may require any proposed nominee to 
furnish such other infonnation as may reasonably be required by the Corporation to determine the eligibility of such proposed 
nominee to serve as a director of the Corporation. 

Subject to the ce1tificate of incorporation of the Corporation and applicable law, only persons nominated in accordance 
with procedures stated in this Section 2.11 shall be eligible for election as and to serve as a member of the Board of 
Directors. The chahman ofthe meeting may, if the facts warrant, determine and declare to the meeting that a nomination was 
not made in accordance with the foregoing procedures, and if he or she should so detem1ine, he or she shall so declare to the 
meeting and the defective nomination shall be disregarded. Notwithstanding the foregoing provisions of this Section 2.1 I, a 
stockholder shall also comply with all applicable requirements of the Act and the mles and regulations thereunder. 
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For purposes of these By-laws, (a) "public disclosure" means disclosure in a press release reported by the Dow Jones 
News Service, Associated Press or a comparable news service or in a document publicly filed by the Corporation with the 
Securities and Exchange Commission pursuant to Section 13, 14 or 15( d) of the Act, and (b) a "Stockholder Associated 
Person" of any stockholder means (i) any "affiliate" or "associate" (as those tem1s are defined in Rule 12b-2 under the Act) 
of the stockholder and (ii) any person acting in concert with such stockholder or any affiliate or associate of such stockholder 
with respect to the capital stock or any other security or Derivative Instrument of the Corporation. 

2.12 Advance Notice of Business at Meetings. At an annual meeting of the stockholders, only such business shall be 
conducted as shall have been properly brought before the meeting. To be properly brought before an annual meeting, 
business must be (a) specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board 
of Directors, (b) otherwise properly brought before the meeting by or at the direction of the Board of Directors, or 
(c) otherwise properly brought before an annual meeting by a stockholder. For business to be properly brought before an 
annual meeting by a stockholder, if such business relates to the election of directors of the Corporation, the procedures in 
Section 2.11 must be complied with. If such business relates to any other matter, the business must be a proper matter for 
stockholder action under the Delaware General Corporation Law (the "DGCL") and the stockholder must have given timely 
notice thereof in writing to the Secretary with the information contemplated by this Section 2.12. The preceding sentence 
shall be the exclusive means for a stockholder to propose business (other than matters properly brought under Rule 14a-8 
under the Act and included in the Corporation's notice of meeting) before an annual meeting of stockholders. 

To be timely, (a) with respect to an annual meeting held pursuant to Section 2.2 ofthese By-laws, a stockholder's notice 
must be delivered to or mailed and received at the principal executive offices of the Corporation not less than sixty (60) days 
nor more than ninety (90) days prior to the anniversmy date of the immediately preceding annual meeting of stockholders; 
provided, however, that if the annual meeting is not held within thirty (30) days before or after such anniversary date, then for 
the notice by the stockholder to be timely it must be so received not later than the close of business on the I Oth day following 
the date on which the notice of the meeting was mailed or public disclosure of the date of such meeting was made, whichever 
occurs first, and (b) with respect to a special meeting of the stockholders held pursuant to Section2.3 of these By-laws, to the 
extent that business may be properly brought before such meeting by a stockholder, a stockholder's notice must be received 
by the close of business on the I Oth day following the day on which public disclosure of the date of such meeting was made. 
In no event shall any adjourmnent or postponement of a meeting ofthe stockholders or the announcement thereof commence 
a new time period for the delive1y of such notice by a stockholder. 

A stockholder's notice to the Secretary shall set fm1h as to each matter the stockholder proposes to bring before a 
meeting (a) a brief description ofthe proposal desired to be brought before the meeting and the reasons for making such 
proposal at the meeting, (b) the name and address of the stockholder making such proposal, (c) the class and number of 
shares of the Corporation which are beneficially owned by the stockholder, (d) any material interest of the stockholder in 
such proposal, (e) any Derivative Instrument directly or indirectly owned beneficially or of record by such stockholder or any 
Stockholder Associated Person and any other direct or indirect opportunity to profit or share in any profit derived from any 
increase or decrease in the value of shares of stock of the Corporation by the stockholder or any Stockholder Associated 
Person, (f) any proxy, contract, arrangement, understanding or relationship pursuant to which such stockholder or any 
Stockholder Associated Person has a right to vote any securities of the Corporation, (g) any proportionate interest in shares of 
the Corporation or Derivative Instruments held, directly or indirectly, by a general or limited parh1ership in which such 
stockholder or any Stockholder Associated Person is a general partner or beneficially owns an interest in a general partner, 
(b) any perfonnance-related fees (other than an asset-based fee) that such stockholder or any Stockholder Associated Person 
is entitled to based on any increase or decrease in the value of the shares of stock of the Corporation or Derivative 
Instruments, and (i) whether the stockholder intends to deliver a proxy statement and form of proxy to holders of at least the 
percentage of the Corporation's voting shares required under applicable law to carry the proposal. If the stockholder holds its 
shares by or through a nominee, the information contemplated by this Section 2.12 shall be provided about each person who 
has sole or shared power tQ direct the voting or disposition of the shares of capital stock of the Corporation and each person 
who has a pecuniary interest in such shares in lieu of the stockholder. 
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Notwithstanding anything in these By-Laws to the contrary, subject to the ce1tificate of incorporation of the Corporation 
and applicable law, no business shall be conducted at any meeting except in accordance with the procedures set forth in this 
Section 2.12, except that nothing in this Section 2.12 shall effect any rights, if any, of stockholders to request h1clusion of 
proposals in the Corporation's proxy statement pursuant to applicable provisions offederallaw, including the Act. The 
chairman ofthe meeting shall, if the facts warrant, detem1ine and declare to the meeting that a proposal was not properly 
brought before the meeting in accordance with the provisions of this Section 2.12, and if he or she should so determine, the 
chahman shall so declare to the meeting and any such proposal not properly brought before the meeting shall not be 
transacted, discussed or voted on. Notwithstanding the foregoing provisions of this Section 2.12, a stockholder must also 
comply with all applicable requh"ements of the Act and the rules and regulations thereunder. 

2.13 Action without Meeth1g. Stockholders may not take any action by written consent in lieu of a meeting. 

2.14 Organization. The Chainnan of the Board, or in his or her absence the President shall call meetings ofthe 
stockholders to order, and act as chainnan of such meeting; provided, however, that the Board of Dh"ectors may appoint any 
stockholder to act as chah"man of any meeting in the absence of the Chah"man of the Board. The Secretary of the Corporation 
shall act as secretary at all meetings of the stockholders; provided, however, that in the absence of the Secretary at any 
meeting ofthe stockholders, the acting chah"man may appoint any person to act as secretary of the meeting. 

ARTICLE 3- DIRECTORS 

3.1 General Powers. The business and affah"s of the Corporation shall be managed by or under the dh"ection of a Board 
ofDirectOI~, who may exercise all of the powers of the Corporation except as othenvise provided by law, the Certificate of 
Incorporation or these By-Laws. In the event of a vacancy in the Board of Directors, the remaining directors, except as 
othenvise provided by law, may exercise the powers· of the full Board ofDh"ectors until the vacancy is filled. 

3.2 Number; Election and Qualification. Tile number of dh"ectors which shall constitute the whole Board of Directors 
shall be determined by resolution of the Board of Directors, but in no event shall be less than three. The directors shall be 
elected at the atmual meeth1g of stockholders by such stockholders as have the right to vote on such election. The directors 
need not be stockholders of the Corporation. 

3.3 Classes of Directors. The Board of Directors shall be and is divided into three classes: Class I, Class II and Class III. 
No one class shall have more than one dh"ector more than any other class. If a fraction is contained in the quotient arrived at 
by dividing the designated number of directors by three, then, if such fraction is one-third, the extra director shall be a 
member of Class III, and if such fi·action is two-thirds, one of the extra directors shall be a member of Class III and one of the 
extra dh"ectors shall be a member of Class II, unless otherwise provided from time to time by resolution adopted by the Board 
of Directors. 

3.4 Tenus of Office. Except as otherwise provided in the Ce1iificate oflncorporation or these By-Laws, each director 
shall serve for a term ending on the date of the thh"d annualmeeth1g followh1g the annual meeting at which such dh"ector was 
elected; provided, however, that each initial director in Class I shall se1Ye for a term ending on the date of the annual meeting 
of stockholders in 2005; each initial director in Class II shall serve for a te1m ending on the date of the annual meeting of 
stockholders in 2006; and each initial director in Class III shall serve for a term ending on the date of the annual meeting of 
stockholders in 2007; and provided, fu1ther, that the term of each dh"ector shall be subject to the election and qualification of 
his or her successor and to his or her earlier death, resignation or removal. 

3.5 Allocation ofDh"ectors Among Classes in the Event of Increases or Decreases in the Number of Directors. In the 
event of any increase or decrease in the authorized number of dh"ectors, (i) each dh"ector then serving as such shall 
nevertheless continue as a director of the class of which he or she is a member and (ii) the newly created or eliminated 
dh"ectorships resulth1g fi·om such increase or decrease shall be apportioned by the Board of Directors among the three classes 
of directors so as to ensure that no one class has more than one dh"ector more than any other class. To the extent possible, 
consistent with the foregoing rule, any newly created directorships shall be added to those classes whose tCJms of office are 
to expire at the latest dates following such allocation, and any newly eliminated directorships shall be subtracted fi·om those 
classes whose te1ms of offices are to exph"e at the earliest dates following such allocation, unless othenvise provided from 
time to time by resolution adopted by the Board of Directors. 
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3.6 Vacancies. Any vacancy in the Board of Directors, however occniTing, including a vacancy resulting fi·om an 
enlargement of the Board of Directors, shall be filled only by vote of a majority of the directors then in office, although less 
than a quomm, or by a sole remaining director. A director elected to fill a vacancy shall be elected for the unexpired teiTn of 
his or her predecessor in office, and a director chosen to fill a position resulting from an increase in the number of directors 
shall hold office until the next election of the class for which such director shall have been chosen, subject to the election and 
qualification of his or her successor and to his or her earlier death, resignation or removal. 

3.7 Resignation. Any director may resign by delivering his or her written resignation to the Corporation at its principal 
office or to the President or Secretary. Such resignation shall be effective upon receipt unless it is specified to be effective at 
some other time or upon the happening of some other event. 

3.8 Regular Meetings. The regular meetings of the Board of Directors may be held without notice at such time and 
place, either within or without the State of Delaware, as shall be determined from time to time by the Board of Directors; 
provided, that any director who is absent when such a detennination is made shall be given notice of the detennination. A 
regular meeting of the Board of Directors may be held without notice immediately after and at the same place as the annual 
meeting of stockholders. 

3.9 Special Meetings. Special meetings of the Board of Directors may be held at any time and place, within or without 
the State of Delaware, designated in a call by the ChaiiTnan of the Board of Directors, the Chief Executive Officer (or if there 
is no Chief Executive Officer, the President), two or more directors or by one director in the event that there is only a single 
director in office. 

3.10 Notice of Special Meetings. Notice of any special meeting ofthe Board of Directors shall be given to each director 
by the Secretary or by the officer or one of the directors calling the meeting. The notice shall be duly given to each director 
(i) by giving notice to such director in person or by telephone at least twenty four (24) hours in advance of the meeting, 
(ii) by sending a telegram, telecopy, or telex, or delivering written notice by hand, to his or her last known business or home 
address at least twenty four (24) hours in advance ofthe meeting, or (iii) by mailing written notice to his or her last known 
business or home address at least seventy two (72) hours in advance of the meeting. A notice or waiver of notice of a special 
meeting of the Board of Directors need not specify the purposes of the meeting. 

3.11 Meetings by Telephone Conference Calls. TI1e Board of Directors or any members of any connnittee of the Board 
of Directors designated by the directors may participate in a meeting of the Board of Directors or such connnittee by means 
of conference telephone or similar communications equipment by means of which all persons pat1icipating in the meeting can 
hear each other. Pat1icipation by such means shall constitute presence in person at such meeting. 

3.12 Ouomm. A majority of the total number of the whole Board of Directors shall constitute a quomm at all meetings 
of the Board of Directors. In the event one or more of the directors shall be disqualified to vote at any meeting, then the 
required quomm shall be reduced by one for each such director so disqualified; provided, however, that in no case shall less 
than one-third (l/3) of the number of directors so fixed constitute a quomm. In the absence of a quomm at any such meeting, 
a majority of the directors present may adjoum the meeting from time to time without further notice, other than 
announcement at the meeting, until a quomm shall be present. 

3.13 Action at Meeting. At any meeting of the Board ofDirectors at which a quomm is present, the vote ofa majority of 
those present shall be sufficient to take any action, unless a different vote is specified by law, the Certificate of Incorporation 
or these By-Laws. 

3.14 Action by Consent. Any action required or permitted to be taken at any meeting of the Board of Directors or of any 
committee of the Board of Directors may be taken without a meeting, if all members of the Board or committee, as the case 
may be, consent to the action in writing, and the written consents are filed with the minutes of proceedings of the Board of 
Directors or committee of the Board of Directors, as applicable. 

3.15 Removal. The directors of the Corporation may not be removed without cause and may be removed for cause only 
by the affrrmative vote of the holders of seventy-five percent (75%) of the shares of the capital stock of the Corporation 
issued and outstanding and entitled to vote generally in the election of directors cast at a meeting of the stockholders called 
for that purpose. 
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3. I 6 Committees. Tire Board of Directors may, by resolution passed by a majority of the whole Board, designate one or 
more committees, each committee to consist of one or more of the directors of the Corporation. The Board of Directors may 
designate one or more directors as alternate members of any committee, who may replace any absent or disqualified member 
at any meeting of the committee. In the absence or disqualification of a membiJr of a committee, the member or members of 
the committee present at any meeting and not disqualified from voting, whether or not he, she or they constitute a quorum, 
may unanimously appoint another member of the Board of Directors to act at the meeting in the place of any such absent or 
disqualified member. Any such committee, to the extent provided in the resolution of the Board of Directors and subject to 
the provisions of the General Corporation Law of the State of Delaware, shall have and may exercise all the powers and 
authority of the Board of Directors in the management of the business and affairs of the Corporation and may authorize the 
seal of the Corporation to be affixed to all papers which may require it. Each such cmmnittee shall keep minutes and make 
such reports as the Board of Directors may from thne to time request. Except as the Board of Directors may otherwise 
determine, any committee may make rules for the conduct of its business, but unless otherwise provided by the directors or in 
such rules, its business shall be conducted as nearly as possible in the same manner as is provided in these By-Laws for the 
Board of Directors. 

3. I 7 Compensation of Directors. The directors may be paid such compensation for their services and such 
reimbursement for expenses of attendance at meetings as the Board of Directors may from time to time determine. No such 
payment shall preclude any director from serving the Corporation or any of its parent or subsidiaty corporations in any other 
capacity and receiving compensation for such service. 

ARTICLE -OFFICERS 

4. I Enumeration. The officers of the Corporation shall consist of a Chief Executive Officer, a President, a Chief 
Financial Officer, a Secretary and a Treasurer. The Board of Directors may appoint other officers with such titles and powers 
as it may deem appropriate, including, without lhnitation, one or more Vice Presidents and one or more Controllers. 

4.2 Election. The Chief Executive Officer, President, Chief Financial Officer, Secretary and Treasurer shall be elected 
annually by the Board of Directors at its first meeting following the annual meeting of stockholders. Other officers may be 
appointed by the Board of Directors at such meeting or at any other meeting. 

4.3 Qualification. No officer need be a stockholder of the Corporation. Any two or more offices may be held by the 
same person. 

4.4 Tenure. Except as otherwise provided by law, by the Certificate of Incorporation or by these By-Laws, each officer 
shall hold office until his or her successor is elected and qualified, unless a different term is specified in the vote choosing or 
appointing him or her, or until his or her earlier death, resignation or removal. 

4.5 Resignation and Removal. Any officer may resign by delivering his or her written resignation to the Corporation at 
its principal office or to the Chief Executive Officer or Secretary. Such resignation shall be effective upon receipt unless it is 
specified to be effective at some other thne or upon the happening of some other event. Any officer may be removed at any 
time, with or without cause, by vote of a majority of the entire number of directors then in office. 

Except as the Board of Directors may otherwise determine, no officer who resigns or is removed shall have any right to 
any compensation as an officer for any period following his or her resignation or removal, or any right to damages on account 
of such removal, whether his of her compensation be by the month or by the year or otherwise, unless such compensation is 
expressly provided in a duly authorized written agreement with the Corporation. 

4.6 Vacancies. Tire Board of Directors may fill any vacancy occurring in any office for any reason and may, in its 
discretion, leave unfilled for such period as it may determine any offices other than those of Chief Executive Officer, 
President, Secretary and Treasurer. Each such successor shall hold office for the unexpired tenn of his or her predecessor and 
until his or her successor is elected and qualified, or until his or her earlier death, resignation or removal. 
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4.7 Chainnan of the Board. The Board of Directors may appoint a Chainnan of the Board. If the Board of Directors 
appoints a Chairman of the Board, he or she shall perform such duties and possess such powers as are assigned to him or her 
by the Board of Directors. 

4.8 ChiefExecutive Officer. The Chief Executive Officer shall, subject to the direction of the Board of Directors, have 
general charge and supervision of the business of the Corporation. Unless otherwise provided by the Board of Directors, he 
or she shall preside at all meetings of the stockholders and, if he or she is a director, at all meetings of the Board of Directors. 
TI1e Chief Executive Officer shall perfonn such other duties and possess such other powers as the Board of Directors may 
from time to time prescribe. 

4.9 President. The President shall perfom1 such duties and possess such powers as the Board of Directors or the Chief 
Executive Officer may from time to time prescribe. In the event oft he absence, inability or refusal to act ofthe Chief 
Executive Officer, the President shall perform the duties of the Chief Executive Officer and when so performing shall have 
all the powers of and be subject to all the restrictions upon the office of Chief Executive Officer. 

4.10 Chief Financial Officer. The Chief Financial Officer shall perfonn such duties and possess such powers as the 
Board of Directors or the Chief Executive Officer may from time to time prescribe. The Chief Financial Officer shall have 
the custody of the corporate funds and securities; shall keep full and accurate all books and accounts of the Corporation as 
shall be necessary or desirable in accordance with applicable law or generally accepted accounting principles; shall deposit 
all monies and other valuable effects in the name and to the credit of the Corporation as may be ordered by the Chainnan of 
the Board or the Board of Directors; shall cause the funds of the Corporation to be disbursed when such disbursements have 
been duly authorized, taking proper vouchers for such disbursements; and shall render to the Board of Directors, at its regular 
meeting or when the Board of Directors so requires, an account oft he Corporation. 

4.11 Vice Presidents. Any Vice President shall perform such duties and possess such powers as the Board of Directors, 
the Chief Executive Officer or the President may from time to time prescribe. The Board of Directors may assign to any Vice 
President the title of Executive Vice President, Senior Vice President or any other such title. 

4.12 Controllers. Any Controller shall perform such duties and possess such powers as the Board of Directors, the Chief 
Executive Officer or any Vice President may from time to time prescribe. 

4.13 Secretmy. The Secretary shall perform such duties and possess such powers as the Board of Directors or the Chief 
Executive Officer may from time to time prescribe. In addition, the Secretaty shall perform such duties and have such powers 
as are incident to the office of the Secretary, including without limitation the duty and power to give notices of all meetings 
of stockholders and special meetings of the Board of Directors, to attend all meetings of stockholders and the Board of 
Directors and keep a record of the proceedings, to maintain a stock ledger and prepare lists of stockholders and their 
addresses as required, to be custodian of corporate records and the corporate seal and to affix and attest to the same on 
documents. 

In the event of the absence, inability or refusal to act of the Secretary at any meeting of stockholders or directors, the 
person presiding at the meeting shall designate a temporary secretmy to keep a record of the meeting. 

4.14 Treasurer. The Treasurer shall perform such duties and possess such powers as the Board ofDirectors, the Chief 
Executive Officer or the Chief Financial Officer may from time to time prescribe. In addition, the Treasurer shall perfonn 
such duties and have such powers as are incident to the office of Treasurer, including without limitation the duty and power 
to keep and be responsible for all funds and securities of the Corporation, to deposit funds of the Corporation in depositories 
selected in accordance with these By-Laws, to disburse such funds as ordered by the Board of Directors, to make proper 
accounts of such ftmds, and to render as required by the Board of Directors statements of all such transactions and of the 
fmancial condition ofthe Corporation. Unless the Board of Directors has designated another officer as Chief Financial 
Officer, the Treasurer shall be the Chief Financial Officer of the Corporation. 

In the event of the absence, inability or refusal to act of the Treasurer, the Board of Directors shall appoint a temporary 
treasurer; who shall perform the duties and exercise the powers of the Treasurer. 
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4.15 Other Officet~. Assistant Officers and Agents. Officers, assistant officers and agents, if any, other than those whose 
duties are provided for in these By-laws, shall have such authority and perform such duties as may from time to time be 
prescribed by resolution of the Board ofDirectors. 

4.16 Salaries. Officers of the Cm]Joration shall be entitled to such salaries, compensation or reimbursement as shall be 
fixed or allowed from time to time by the Board of Directors. 

ARTICLE -CAPITAL STOCK 

5.1 Issuance of Stock. Unless otherwise voted by the stockholders and subject to the provisions of the Certificate of 
Incorporation, the whole or any part of any unissued balance of the authorized capital stock of the Cm]Joration or the whole 
or any part of any unissued balance of the authorized capital stock of the Corporation held in its treasuty may be issued, sold, 
transferred or othenvise disposed of by vote of the Board of Directors in such manner, for such consideration and on such 
terms as the Board of Directors may detetmine. 

5.2 Certificates of Stock. Evety holder of stock of the Corporation shall be entitled to have a certificate, in such form as 
may be prescribed by law and by the Board of Directors, certifYing the number and class of shares owned by him or her in 
the Corporation. Each such cet1ificate shall be signed by, or in the name of the Corporation by, the Chainnan of the Board of 
Directors, the Chief Executive Officer or the President, and the Treasurer or the Secretary of the Corporation. Any or all of 
the signatures on the cet1ificate may be a facsimile. 

Each certificate for shares of stock which are subject to any restriction on transfer pursuant to the Certificate of 
Incorporation, the By-Laws, applicable securities laws or any agreement among any number of stockholders or among such 
holders and the Corporation shall have conspicuously noted on the face or back of the certificate either the full text of the 
restriction or a statement of the existence of such restriction. 

5.3 Transfers. Except as otherwise established by rules and regulations adopted by the Board of Directors, and subject to 
applicable law, shares of stock may be transferred on the books o.fthe Cm]Joration by the sun·ender to the Corporation or its 
transfer agent of the certificate representing such shares properly endorsed or accompanied by a written assignment or power 
of attomey properly executed, and with such proof of authority or the authenticity of signature as the Corporation or its 
transfer agent may reasonably require. Except as may be othenvise required by law, by the Certificate oflncorporation or by 
these By-Laws, the Corporation shall be entitled to treat the record holder of stock as shown on its books as the owner of 
such stock for all purposes, including the payment of dividends and the right to vote with respect to such stock, regardless of 
any transfer, pledge or other disposition of such stock, until the shares have been transfetTed on the books of the Corporation 
in accordance with the requirements of these By-Laws. 

5.4 Lost. Stolen or Destroyed Certificates. The Cm]Joration may issue a new cet1ificate of stock in place of any 
previously issued certificate alleged to have been lost, stolen, or destroyed, upon such tetms and conditions as the Board of 
Directors may prescribe, including the presentation of reasonable evidence of such loss, theft or destruction and the giving of 
such indemnity as the Board of Directors may require for the protection of the Corporation or any transfer agent or registrar. 

5.5 Record Date. The Board of Directors may fix in advance a date as a record date for the determination of the 
stockholders entitled to notice of or to vote at any meeting of stockholders, or entitled to receive payment of any dividend or 
other distribution or allobnent of any rights in respect of any change, conversion or exchange of stock, or for the purpose of 
any other lawful action. Such record date shall not be more than sixty (60) nor less than ten (10) days before the date of such 
meeting, nor more than sixty (60) days prior to any other action to which such record date relates. 

If no record date is fixed, the record date for determining stockholders entitled to notice of or to vote at a meeting of 
stockholders shall be at the close of business on the day before the day on which notice is given, or, if notice is waived, at the 
close of business on the day before the day on which the meeting is held. The record date for determining stockholders for 
any other purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution relating 
to such purpose. 
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A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any 
adjournment of the meeting; provided, however, that the Board of Directors may fD< a new record date for the adjourned 
meeting. 

5.6 Dividends. Subject to limitations contained in the General Corporation Law ofthe State of Delaware, the Certificate 
oflncorporation and these By-laws, the Board of Directors may declare and pay dividends upon the shares of capital stock of 
the Corporation, which dividends may be paid either in cash, in property or in shares of the capital stock of the Corporation. 

ARTICLE ENERAL PRO ISIONS 

6.1 Fiscal Year. Except as from time to time otherwise designated by the Board of Directors, the fiscal year of the 
Corporation shall be the 52- or 53-week year ending on the Sunday on or nearest to December 31 of each calendar year. 

6.2 Com orate Seal. The corporate seal shall be in such fom1 as shall be approved by the Board of Directors. 

6.3 Fonn ofNotice. Whenever any notice whatsoever is required to be given in writing to any stockholder by law, by the 
Certificate of Incorporation or by these By-laws, such notice may be given by a form of electronic transmission if the 
stockholder to whom such notice is given has previously consented to the receipt of notice by electronic transmission. 

6.4 Waiver of Notice. Whenever any notice whatsoever is required to be given by law, by the Certificate of 
Incorporation or by these By-Laws, a waiver of such notice either in writing signed by the person entitled to such notice or 
such person's duly authorized attorney, or by telegraph, cable or any other available method, whether before, at or after the 
time stated in such waiver, or by the appearance of such person at such meeting in person or by proxy, shall be deemed 
equivalent to such notice. Any member oft he Board of Directors or any committee thereof who is present at a meeting shall 
be conclusively presumed to have waived notice of such meeting except when such member attends for the express purpose 
of objecting at the beginning of the meeting to the transaction of any business because the meeting is not lawfully called or 
convened. Such member shall be conclusively presumed to have assented to any action taken unless his or her dissent shall 
be entered in the minutes of the meeting or unless his or her written dissent to such action shall be filed with the person acting 
as the secretary of the meeting before the adjournment thereof or shall be fonvarded by registered mail to the Secretary of the 
Corporation immediately after the adjournment of the meeting. Such right to dissent shall not apply to any member who 
voted in favor of such action. 

6.5 Voting of Securities. Except as the directors may othenvise designate, the Chief Executive Officer or Treasurer may 
waive notice of, and act as, or appoint any person or persons to act as, proxy or attorney-in-fact for this Corporation (with or 
without power of substitution) at, any meeting of stockholders or shareholders of any other corporation or organization, the 
securities of which may be held by this Corporation. 

6.6 Evidence of Authority. A cettificate by the Secretary, or a temporary secretary, as to any action taken by the 
stockholders, directors, a committee or any officer or representative of the Corporation shall, as to all persons who rely on the 
certificate in good faith, be conclusive evidence of such action. 

6.7 Cettificate of Incorporation. All references in these By-Laws to the Cettificate of Incorporation shall be deemed to 
refer to the Cettificate of Incorporation of the Corporation, as amended or restated and in effect from time to time. 

6.8 Transactions with Interested Parties. No contract or transaction between the Corporation and one or more of the 
directors or officers, or between the Corporation and any other corporation, pmtnership, association, or other organization in 
which one or more of the directors or officers are directors or officers, or have a fmancial interest, shall be void or voidable 
solely for this reason, or solely because the director or officer is present at or pmticipates in the meeting of the Board of. 
Directors or a connnittee of the Board of Directors whiclt authorizes the contract or transaction or solely because his, her or 
their votes are counted for such pmpose, if: 

(I) The material facts as to his, her or their relationship or interest and as to the contract or transaction are disclosed 
or are known to the Board of Directors or the committee, and the Board of Directors or conunittee of the Board of 
Directors in good faith authorizes the contract or transaction by the affirmative votes of a majority of the disinterested 
directors, even though the disinterested directors be less than a quorum; 
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(2) The material facts as to his, her or their relationship or interest and as to the contract or transaction are disclosed 
or are known to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good 
faith by vote of the stockholders; or 

(3) The contract or transaction is fair as to the Corporation as ofthe time it is authorized, approved or ratified by 
the Board of Directors, a committee ofthe Board of Directors, or the stockholders. 

Conm10n or interestesi directors may be counted in detenniningthe presence of a quorum at a meeting of the Board of 
Directors or of a committee which authorizes the contract or transaction. 

6.9 Severability. Any determination that any provision of these By-Laws is for any reason inapplicable, illegal or 
ineffective shall not affect or invalidate any other provision of these By-Laws. 

6.10 Pronouns. All pronouns used in these By-Laws shall be deemed to refer to the masculine, feminine or neuter, 
singular or plural, as the identity of the person or persons may require. 

6.11 Contracts. In addition to the powers othenvise granted to officers pursuant to Article 4 hereof, the Board of 
Directors may authorize any officer or officers, or any agent or agents, of the Corporation to enter into any contract or to 
execute and deliver any instrument in the name of and on behalf of the Corporation, and such authority may be general or 
confined to specific instances. 

6.12 Loans. The Corporation may, to the extent pem1itted by applicable law, lend money to, or guarantee any obligation 
of, or othenvise assist any officer or other employee of the Corporation or of its subsidiaries, including any officer or 
employee who is a Director of the Corporation or its subsidiaries, whenever, in the judgment ofthe Directors, such loan, 
guaranty or assistance may reasonably be expected to benefit the Corporation. The loan, guaranty or other assistance may be 
with or without interest, and may be unsecured, or secured in such manner as the Board of Directors shall approve, including, 
without limitation, a pledge of shares of stock of the Corporation. Nothing in this section shall be deemed to deny, limit or 
restrict the powers of guaranty or warranty of the Corporation at common law or under any statute. 

6.13 Inspection of Books and Records. The Board of Directors shall have power from tin1e to time to determine to what 
extent and at what tin1es and places and under what conditions and regulations the accounts and books of the Corporation, or 
any of them, shall be open to the inspection of the stockholders; and no stockholder shall have any right to inspect any 
account or book or document of the Corporation, except as conferred by the laws of the State of Delaware, unless and until 
authorized so to do by resolution of the Board of Directors or of the stockholders of the Corporation. 

6.14 Section Headings. Section headings in these By-laws are for convenience of reference only and shall not be given 
any substantive effect in limiting or othenvise construing any provision herein. 

6.15 Inconsistent Provisions. In the event that any provision of these By-laws is or becomes inconsistent with any 
provision of the Restated Certificate of Incorporation, the General Corporation Law of the State of Delaware or any other 
applicable law, the provision of these By-laws shall not be given any effect to the extent of such inconsistency but shall 
otherwise be given full force and effect. 

ARTICLE -AMENDMENTS 

7.1 By the Board of Directors. These By-Laws may be altered, amended or repealed or new By-Laws may be adopted 
by the affim1ative vote of a majority of the directors present at any regular or special meeting of the Board of Directors at 
which a quorum is present. 

7.2 By the Stockholders. Notwithstanding any other provision of law, the Ce1tificate oflncorporation or these By-Laws, 
and notwithstanding the fact that a lesser percentage may be specified by law, the affi1mative vote of the holders of at least 
seventy-five percent (75%) of the shares of the capital stock of the Corporation issued and outstanding and entitled to vote 
shall be required to alter, amend or repeal any provision of these By-Laws or to adopt new By-Laws, unless such alteration, 
amendment or repeal has been approved by a majority ofthose directors of the Corporation who are (i) not affiliated or 
associated with any person or entity holding 10% or more of the voting power of the outstanding capital stock of the 
Corporation, or (ii) affiliated or associated with Bain Capital, LLC or any of its affiliated investrnent funds. 
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ROPES & GRAY LL P 

PR UD ENT IA L TOWER 

800 BOYLSTON STREET 

BOS TO N, MA 02 199-3600 

WWW.ROPESGRAY.COM 

January 7, 2015 

via e-mail to shareholderproposals@sec.gov 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
1 00 F Street, NE 
Washington, DC 20549 

Re: Domino' s Pizza, Inc. 

Craig E. Marcus 
T + l 617 951 7802 
F + I 617 235 0514 
craig.marcus@ropesgray.com 

Shareholder Proposal of Marco Consulting Group Trust I regarding Proxy Access for 
Shareholders 

Ladies and Gentlemen: 

We are writing on behalf of our client, Domino ' s Pizza, Inc., a Delaware corporation (the 
"Company"), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended 
(the "Exchange Act"), to inform the Staff of the Division of Corporation Finance (the "Staff') of 
the Securities and Exchange Conunission (the "Commission") that, pursuant to Rule 14a-8(i)(9) 
of the Exchange Act, the Company plans to omit from its proxy statement and form of proxy 
(collectively, the "2015 Proxy Materials") the shareholder proposal (the "Proponent's Proposal") 
and the statements in support thereof submitted by Marco Consulting Group Trust I (the 
"Proponent"). A copy of the Proponent's Proposal and the statements in support thereof is 
attached to this letter as Exhibit A. The Company respectfully requests that the Staff concur with 
the Company' s view that the Proponent' s Proposal may properly be excluded from the 
Company' s 2015 Proxy Materials pursuant to Rule 14a-8(i)(9). 

Pursuant to Staff Legal Bulletin No. 14D (November 7, 2008) ("SLB 14D"), we are 
submitting this request for no-action relief under Rule 14a-8 by use of the Commission email 
address, shareholderproposals@sec.gov (in lieu of providing six additional copies ofthis letter 
pursuant to Rule 14a-8(j)), and the undersigned has included his name and telephone number 
both in this letter and the cover email accompanying this letter. We are simultaneously 
forwarding a copy of this letter to the Proponent as notice of the Company's intent to omit the 
Proponent ' s Proposal from the 2015 Proxy Materials. 

Rule 14a-8(k) and 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 Staff. Accordingly, we are taking this opportunity to inform the Proponent that if the 
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Proponent elects to submit additional correspondence to the Commission or Staff with respect to 
the Proponent's Proposal, a copy of that correspondence should concurrently be furnished to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

The Proponent's Proposal 

The Proponent ' s Proposal seeks a shareholder resolution to request that the Company's 
Board of Directors (the "Board") adopt, and seek shareholder approval for, amendments to the 
Company's Amended and Restated By-Laws (the "By-Laws") to implement proxy access for 
director nominations. Under the Proponent's Proposal, any shareholder or group of shareholders 
that collectively have beneficially owned at least 3% ofthe Company's outstanding common 
stock continuously for at least three years would be permitted to nominate candidates for election 
to the Board, and the Company would be required to list such nominees with the Board's 
nominees in the Company's proxy materials. Under the Proponent's Proposal, shareholders 
would be permitted to nominate up to 25% of the directors to be elected to the Board at the 
relevant shareholder meeting. A copy of the Proponent's Proposal is attached to this letter as 
Exhibit A. 

Basis for Exclusion 

We believe that the Proponent's Proposal may properly be excluded from the 2015 Proxy 
Materials pursuant to Rule 14a-8(i)(9) because it directly conflicts with one ofthe Company's 
own proposals to be submitted to shareholders at the same meeting. 

The Company's Proposal 

The Board has determined to submit a proposal to shareholders at the 2015 an11ual 
meeting of stockholders (the "20 15 Ammal Meeting") with respect to proxy access for director 
nominations (the "Company Proposal"). Specifically, the Board intends to seek shareholder 
approval of amendments to the Company's By-Laws to permit any shareholder (but not a group 
of shareholders) owning 5% or more of the Company' s conunon stock for at least five years to 
nominate candidates for election to the Board and require the Company to list such nominees 
with the Board's nominees in the Company's proxy materials. Under the Company Proposal, 
such a shareholder would be permitted to nominate the greater of (x) one director or (y) 20% of 
the Board, rounding down to the nearest whole number of directors to be elected at the relevant 
shareholder meeting. The specific text of the proposed amendments to the By-Laws 
implementing the Company Proposal will be included in the 2015 Proxy Materials. 
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Analysis 

The Proponent's Proposal May Be Excluded Under Rule 1 4a-8(i)(9) Because It Directly 
Conflicts with a Proposal to Be Submitted by the Company in the 2015 Proxy Materials. 

The Company may exclude the Proponent's Proposal under Rule 14a-8(i)(9) because the 
Proponent's Proposal directly conflicts with a proposal to be submitted by the Company in the 
2015 Proxy Materials. A shareholder proposal may be excluded under Rule 14a-8(i)(9) if "the 
proposal directly conflicts with one of the company's own proposals to be submitted to 
shareholders at the same meeting." The Commission has stated that a company's proposal need 
not be " identical in scope or focus for the exclusion to be available." See Exchange Act Release 
No. 40018, at n. 27 (May 21, 1998). Accordingly, a company may exclude a shareholder
sponsored proposal where it seeks to address a similar right or matter as is covered by a 
company-sponsored proposal even ifthe terms of the two proposals are different or conflicting 
(e.g. , the ownership percentage threshold of the shareholder-sponsored proposal is different from 
the ownership percentage threshold included in the company-sponsored proposal). The 
Company Proposal seeks to address the same right as the Proponent's Proposal (the right of the 
Company's shareholders to nominate candidates for the Board to be included in the Company's 
proxy statement) . The Company Proposal provides that a single shareholder (rather than a group 
of shareholders, as set forth in the Proponent' s Proposal) owning 5% or more ofthe Company's 
shares for at least five years (rather than 3% of the Company's shares for three years, as was 
proposed by the Proponent) could nominate a candidate for election to the Board to be included 
in the Company's proxy statement. Moreover, the Company Proposal provides that a 
shareholder would be permitted to nominate the greater of (x) one director or (y) 20% of the 
Board, rounding down to the nearest whole number of directors to be elected at the relevant 
shareholder meeting, rather than be permitted to nominate up to 25% of the Board, as was 
proposed by the Proponent. Because (i) the number of shareholders able to nominate a candidate, 
(ii) the required share ownership percentage and holding period and (iii) the number of directors 
that can be nominated cannot be set at different levels, the Proponent's Proposal conflicts with 
the Company Proposal. Thus, submitting the Proponent's Proposal and the Company Proposal at 
the 2015 Ammal Meeting would present alternative and conflicting decisions for the Company's 
shareholders that would likely result in inconsistent and ambiguous results. 

The Staff recently granted no-action relief under Rule 14a-8(i)(9) in nearly identical 
circumstances. In Whole Foods Market~ Inc. (December 1, 2014), the Staff concurred with the 
exclusion pursuant to Rule 14a-8(i)(9) of a shareholder proposal seeking to allow shareholder 
groups to nominate up to 25% of the company's board ifthey had owned 3% of the company's 
common stock for three years or more. The Staff agreed that the shareholder' s proposal 
conflicted with the company's proposal, which allowed individual shareholders (not groups) to 
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appoint the greater of one director or 10% of the company's board if the shareholder had held at 
least 9% of the company's common stock for five years. 

In addition, the Staff has consistently and recently granted no-action relief under 
Rule 14a-8(i)(9) in analogous circtm1stances. For example, the Staffhas granted no-action relief 
under Rule 14a-8(i)(9) where a shareholder-sponsored special meeting proposal contains an 
ownership tlu·eshold that differs from a company-sponsored special meeting proposal, because 
submitting both proposals to a shareholder vote would (i) present alternative and conflicting 
decisions for shareholders and (ii) create the potential for inconsistent and ambiguous results. 
See e.g., Deere & Company (October 31, 2014) ( conculTing with the exclusion of a shareholder 
proposal seeking the right for holders of20% ofthe company's outstanding common stock to be 
able to call a special shareholder meeting when a company-sponsored proposal would permit 
holders owning 25% of the outstanding shares of the company's conunon stock to call a special 
shareholder meeting); United Natural Foods, Inc. (September 10, 2014) (concurring with the 
exclusion of a shareholder proposal seeking the right for holders of 15% of the company ' s 
outstanding common stock to be able to call a special meeting of shareholders when a company
sponsored proposal would permit holders owning on a net long basis 25% of the outstanding 
shares of the company's common stock for at least one year to call a special meeting of 
shareholders); Stericycle, Inc. (March 7, 2014) ( concun·ing with the exclusion of a shareholder 
proposal seeking the right for holders of 15% of the company's outstanding common stock to be 
able to call a special meeting of shareholders when a company-sponsored proposal would permit 
holders owning on a net long basis 25% of the outstanding shares of the company's common 
stock for at least one year to call a special meeting of shareholders); Yahoo! Inc. (March 6, 2014) 
(concurring with the exclusion of a shareholder proposal seeking the right for holders of 15% of 
the company ' s outstanding common stock to be able to call a special meeting of shareholders 
when a company-sponsored proposal would permit holders owning 25% of the outstanding 
shares ofthe company's common stock to call a special meeting of shareholders); Verisign, Inc. 
(February 24, 2014) (concurring with the exclusion of a shareholder proposal seeking the right 
for holders of 15% of the company's outstanding common stock to be able to call a special 
meeting of shareholders when a company-sponsored proposal would permit holders owning on a 
net long basis 35% of the outstanding shares ofthe company's common stock for at least one 
year to call a special meeting of shareholders); Quest Diagnostics Incorporated (February 19, 
2014) (concurring with the exclusion of a shareholder proposal seeking the right for holders of 
15% of the company ' s outstanding common stock to be able to call a special meeting of 
shareholders when a company-sponsored proposal would permit holders owning on a net long 
basis 25% of the outstanding shares of the company's co1m110n stock for at least one year to call 
a special meeting of shareholders); Kansas City Southern (January 22, 2014) (concurring with 
the exclusion ofa shareholder proposal seeking the right for holders of 15% ofthe company's 
outstanding common stock to be able to call a special meeting of shareholders when a company-
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sponsored proposal would permit holders owning on a net long basis 25% of the outstanding 
shares of the company's common stock for at least one year to call a special meeting of 
shareholders); The Walt Disney Company (November 6, 2013) (concurring with the exclusion of 
a shareholder proposal seeking the right for holders of 10% of the company ' s outstanding 
common stock to be able to call a special meeting of shareholders when a company-sponsored 
proposal would permit holders owning on a net long basis 25% of the outstanding shares of the 
company' s common stock for at least one year to call a special meeting of shareholders); 
Advance Auto Parts, Inc. (February 8, 2013) (concuning with the exclusion of a shareholder 
proposal seeking the right for holders of 10% ofthe company's outstanding common stock to be 
able to call a special meeting of shareholders when a company-sponsored proposal would permit 
holders owning 25% of the outstanding shares ofthe company's common stock for at least one 
year to call a special meeting of shareholders); and American Tower Corporation (January 30, 
2013) (concurring with the exclusion of a shareholder proposal seeking the right for holders of 
10% of the company's outstanding common stock to be able to call a special meeting of 
shareholders when a company-sponsored proposal would permit holders owning on a net long 
basis 25% ofthe outstanding shares of the company ' s common stock for at least one year to call 
a special meeting of shareholders). 

The Company believes that the facts in the present instance are analogous to those in the 
examples cited above where the Staff granted no-action relief under Rule 14a-8(i)(9). Here, the 
Proponent's Proposal would permit any shareholder or group of shareholders that collectively 
holds at least 3% of the Company's shares continuously for three years to nominate a candidate 
for election to the Company ' s Board and require that such nominee be listed with the Board's 
nominees in the Company's proxy statement. Such shareholders and groups would be permitted 
to nominate up to 25% of the Company's Board. The Company Proposal seeks to provide 
shareholders similar access to the Company' s proxy statement, but to a different degree and with 
different minimum thresholds for the amount and duration of ownership: the Company Proposal 
will seek shareholder approval of amendments to the By-Laws to provide that a single 
shareholder owning 5% or more of the Company' s shares for at least five years can nominate a 
candidate for election to the Board, and such nominee must be listed with the Board's nominees 
in the proxy statement. Under the Company's Proposal , a shareholder would be permitted to 
nominate the greater of (x) one director or (y) 20% of the Board, rounding down to the nearest 
whole number of directors to be elected at the relevant shareholder meeting. The Company 
believes that the inclusion of each of the Proponent' s Proposal and the Company Proposal in the 
2015 Proxy Materials would present alternative and conflicting decisions for the Company's 
shareholders and would create the potential for inconsistent and ambiguous results. 

The Company therefore requests that the Staff concur that the Proponent's Proposal may 
properly be excluded from the 2015 Proxy Materials because, under Rule 14a- 8(i)(9), it directly 
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conflicts with one of the Company' s own proposals to be submitted to shareholders at the same 
meeting. 

Conclusion 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proponent' s Proposal from its 2015 Proxy 
Materials pursuant to Rule 14a-8(i)(9). 

In the event the Staff disagrees with any conclusion expressed herein, or should any 
information in support or explanation of the Company's position be required, we will appreciate 
an opportunity to confer with the Staff before issuance of its response. If the Staff has any 
questions regarding this request or requires additional information, please contact the 
undersigned at (617) 951 -7802. 

We appreciate your attention to this request. 

Very truly yours, 

C~rcus 
cc: Kenneth B. Rollin (Domino ' s Pizza, Inc.) 

Adam J. Gacek (Domino's Pizza, Inc.) 
Greg A. Kinczewski (Marco Consulting Group Trust I) 

6 
4786 1567_4 



See attached. 

4786 1567_4 

Exhibit A 

PROPONENT'S PROPOSAL 



November 19, 2014 

BY OVERNIGHT DELIVERY AND EMAIL: Adam.gaceck@dominos.com 

Domino's Pizza, Inc. 
30 Frank Lloyd Wright Drive 
Ann Arbor, Michigan 48105 
Attention: Adam J. Gacek, Corporate Secretary 

RE: Marco Consulting Group Trust I 

Dear Mr. Gacek: 

As the duly authorized representative of the Marco Consulting Group Trust I (the 
"Trust"), I write to give notice that pursuant to the 2014 proxy statement of Domino's 
Pizza, Inc .. (the "Company"), the Trust intends to present the attached proposal (the 
"Proposal") at the 2015 annual meeting of shareholders (the "Annual Meeting"). The 
Trust requests that the Company include the Proposal in the Company's proxy 
statement for the Annual Meeting. 

A letter from the Trust's custodian documenting the Trust's continuous ownership of the 
requisite amount of the Company's stock for at least one year prior to the date of this 
letter is being sent under separate cover. The Trust also intends to continue its 
ownership of at least the minimum number of shares required by the SEC regulations 
through the date of the Annual Meeting. 

I represent that the Trust or its agent intends to appear in person or by proxy at the 
Annual Meeting to present the attached Proposal. I declare the Trust has no "material 
Interest" other than that believed to be shared by stockholders of the Company 
generally. 

Please direct all questions or correspondence regarding the Proposal to me. My email is 
kinczewski@marcoconsulting.com and my direct line is 312-612-8452 

Ve~ =~:~ .~~u~~·-· _._... .. /·· _, . /-· •/ .z. ·-t.-·'V (! ·1 
' .. ;:.;... ' 

Greg A. Kinczewski 
Vice PresidenUSenior Counsel 

Enclosure 
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RESOLVED: shareholders of Domino's Pizza, Inc. ("Domino's") ask the Board 
of Directors (the "Board") to adopt, and seek shareholder approval for, a "proxy access" 
bylaw (the "Bylaw"). The Bylaw shall require Domino's to include in its proxy materials 
provided to shareholders in connection with a shareholder meeting at which directors are 
to be elected the name, Disclosure and Statement (both defined below) of any person 
("Nominee") nominated for election to the Board by a shareholder or group of 
shareholders ("Nominator") that satisfies the requirements below and to allow 
shareholders to vote for the Nominee on Domino's proxy card. 

The number of Nominees required to be included in proxy materials for a 
shareholder meeting shall not exceed one-quatier of the directors to be elected at that 
meeting. The Bylaw shall provide that a Nominator must: 

(a) have beneficially owned 3% or more of Domino's outstanding common stock 
continuously for at least three years on the date on which the nomination is 
submitted; 

(b) provide written notice received by the Secretary within the time period specified 
in the bylaws; such notice shall contain the information required to be disclosed 
about the Nominee and the Nominator by SEC rules in connection with a 
contested director election solicitation (with separate disclosure for each 
shareholder in a group) (all disclosure in this section is the "Disclosure"); and 

(c) execute an undetiaking that it agrees to (i) assume all liability arising out of any 
violation of law or regulation in connection with the Nominator's 
communications with Domino's shareholders, including the Disclosure; (ii) to the 
extent it uses soliciting material other than Domino's proxy materials, comply 
with all laws and regulations relating thereto. 

The Nominator may furnish a 500-word statement in support of the Nominee's 
election (the "Statement") for inclusion in the proxy statement. The Board shall adopt a 
procedure for timely resolving disputes over whether notice of a nomination was timely, 
whether the Disclosure and Statement satisfy the Bylaw and applicable SEC rules and the 
priority to be given in if the number ofNominees nominated exceeds the limit. 

SUPPORTING STATEMENT 

We believe that stockholders ofU.S. public companies currently have no 
meaningful control over the director nomination and election process. In our view, access 
to the proxy for purposes of electing a director nominated by stockholders with a 
significant stake in Domino's is the most effective mechanism for ensuring 
accountability. We believe that greater accountability would benefit Domino's, where 
executive compensation is excessive and insufficiently tied to long-term performance. 

We urge shareholders to vote for this proposal. 


